






























































































































































































































































OUR PROMOTER AND PROMOTER GROUP 

The Promoters of our Company are: 

1. 

Name of the Promoter 

Date of Birth 
Age 
Personal Address 

Educational Qualifications 

Experience and Positions 
/posts held in the past, 
special achievements and 
other ventures 

Other Directorships held 

PAN 

2 .... 

Mr. Analjit Singh 

January 11, 1954 
69 Years 
15, Dr. AP J Abdul Kalam Road, Sunehari Bagh Lane, Nirman Bhawan, 
Central Delhi, New Delhi - I IO 01 I 
B. Com from Delhi University 
MBA from Boston University USA 
Awarded with the Degree of Honorary Doctorate by Amity University 
Mr. Analjit Singh, age 69 years, is the Founder & Chairman of The Max 
Group. An alumnus of The Doon School and Shri Ram College of 
Commerce, University of Delhi. Mr. Analjit Singh holds an MBA from 
Graduate School of Management, Boston University. He has been 
conferred with an honorary doctorate by Amity University. He was 
awarded the Padma Bhushan, India's top civilian honour, by the President 
of India in 2011. Professionally, he is the non-executive Chairman of 
multiple Max Group companies - Max Financial Services, Max India, Max 
Life and Antara Senior Living. He is also a Director on the Board of Sofina 
NV/SA, Belgium. Till October 2018, he was the non-executive Chairman 
of Vodafone India. 
• Max Financial Services Limited 
• Max India Limited 
• Delhi Guest Houses Private Limited 
• Max Ventures Private Limited 
• BAS Enterprises Private Limited 
• Piveta Estates Private Limited 
• Siva Realty Ventures Private Limited 
• Max Ventures Investment Holdings Private Limited 
• Max Life Insurance Company Limited 
• PVT Ventures Private Limited 
• SKA Diagnostic Private Limited 

ABLPS7514D 
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Name of the Promoter 

Date of Birth 

Age 
Personal Address 
Edutational Qualitkations 

Experience and Positions 
/posts held in the past, 
special achievements and 
other ventures 
Other Directorships held 

PAN 

3. 

Name of the Promoter 

Date of Birth 
A e 
Personal Address 
Educational Qualifications 

Experience and Positions 
/posts held in the J>ast, 
special achievements and 
other ventures 

Other Directorships held 

PAN 

Ms. Neelu Analjit Singh 

January 04, 1957 
66 
15, Dr. A.P.J. Abdul Kalam Road, New Delhi - 110 011 
Bachelor's degree in political science from Delhi University 

She has over 23 years of experience in Corporate Management. Previously, 
she served as a director at New Delhi House Services Limited. Currently, 
she holds directorship roles in severnl Indian companies, including Delhi 
Guest Houses Private Limited. 

• Delhi Guest House Private Limited 
• BAS Enterprises Private Limited 
• PVT Ventures Private Limited 
AATPS0682D 

Ms. Piya Singh 

July 25, 1982 
41 
15, Dr. A.P.J. Abdul Kalam Road , New Delhi - 110 011 
Holds a diploma in childcare education from Royal Mosanic School for 
girls, Rickmansworth, United Kingdom. 
She has more than 20 years of professional experience and currently serves 
as a director in various Indian companies, including Max Ventures Holding 
Private Limited. She started her career in 2003 at Max Medcentre 
Panchsheel Park and joined Max Super Speciality Hospital, Saket in 2005. 
Over the years, she has been affiliated with multiple departments, such as 
Pediatrics, Orthopedics, Cardiology, Cath Recovery, CTVS ICU, 
Neurology, NSICU-Neuro Stroke ICU, Accident and Emergency, 
Obstetrics, Gynecology, and OT/Surgical ICU. 
• ABK Consultants Private Limited 
• Devavani Lifestyle Private Limited 
• Harmonious Hospitality Private Limited 
• Hometrail Properties Private Limited 
• iCare Health Projects and Research Private Limited 
• Malsi Hotels Limited 
• Max Ventures Investment Holdings Private Limited 
• New Delhi House Services Private Limited 
• Nurture Health Services Private Limited 
• Solace Hotels and Hospitality Services Private Limited 
• TVP Investments Private Limited 
• Weemans Business Park Private Limited 

APDPS6582D 
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4. 

Name of the Promoter 

Date of Birth 
Ae 
Personal Address 
Educational Qualifications 

Experience and Positions 
/posts held in the past, 
special achievements and 
other ventures 
Other Directorships held 

PAN 

5. 

Name of the Promoter 

Date of Birth 
A e 
Personal Address 
Educational Qualifications 

Mr. Veer Singh 

August 26, 1983 
40 
63, A 2nd Floor, Block I, Lajpat Nagar I, New Delhi 110 024 
Bachelor of Science degree at Imperial College of Science, Technology 
and Medicine, University of London 
He has an experience of over 12 years in the hospitality business and 
corporate management. He is a director ofVana Enterprises Limited and 
founder ofVana Retreats. He has been instrumental in establishing Vana 
Malsi Estate which o pened in 2014. 
• Vana Ventures Limited 
• V ana Enterprises Limited 
• Vana Resorts & Hotels Private Limited 
• Vana Therapiya Private Limited 
• Vana Retreats Private Limited 
• Vanaveda Lifestyle Private Limited 
• H.D. Seeds Fann Private Limited 
• Vanavastr Private Limited 
• Vana Foundation 
• Vana Lifestyle Private Limited 
• Anchor Management Services Private Limited 
• Capricorn Hospitality Services Private Limited 
• Shakyasimha Foundation 
• Shakyasimha Ventures Private Limited 
ASHPS7471E 

Ms. Tara Singh Vachani 

January 04, 1987 
36 
15, Dr. A.P.J. Abdul Kalam Road, New Delhi - 110 011 
She majored in politics and South Asian studies at National University of 
Singapore followed by courses in strategy management at the London 
School of Economics and hospitality business strategy and management at 
Ecole hotelier de Lausanne. Switzerland 
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Experience and Positions 
/posts held in the past, 
special achievements and 
other ventures 

Other Directorships held 

PAN 

6/. 

Name of the Promoter 

Date of Birth 
Ae 
Personal Address 

Educlltional Qualifications 

Experience and Positions 
/posts held in the past, 
special achievements and 
other ventures 

She has an experience of over ten years in the field of corporate 
management and senior living. She is the managing director and chief 
executive officer of Antara Senior Living Limited since April 2011. She 
has previously held directorship at iCare Health Projects and Research 
Private Limited. She has previously worked with the corporate 
development team at Max Financial Services Limited, prior to its demeger. 
She is actively involved in philanthropy through her association with the 
Ma.." India Foundation, the corporate social responsibility ann of the Max 

rou . 
• Max India Limited 
• Siva Realty Ventures Private Limited 
• Seven Heaven Buildmart Private Limited 
• Antara Purukul Senior Living Limited 
• Antara Senior Living Limited 
• Antara Assisted Care Services Limited 
• Max Ventures Investment Holdings Private Limited 
• Siva Enterprises Private Limited 
• Rama Krishna Cold-Chem Limited 
• Max Leaming Ventures Private Limited 
• Indian School of Business 
• Twiggy Ventures Private Limited 

• SKA Diagnostic Private Limited 
BBCPS3362P 

Mr. Sahil Vachani 

A pril 30, 1983 
40 
S - 43, Panchsheel Park, Malviya Nagar, S.O South Delhi New Delhi -
110017 
Bachelor's degree in Management Sciences from the University of 
Warwick, U.K. and an Executive Management Program on Disruptive 
Innovation from the Harvard Business School. 
Mr. Sahil Vachani, age 40 years, holds a bachelor's degree in 
Management Sciences from the University of Warwick, U.K. and an 
Executive Management Program on Disruptive Innovation from the 
Harvard Business School. He is the CEO & Managing Director of Max 
Estates Limited. He also serves as a Director on the Boards of Max 
Financial Services Limited and its subsidiary Max Life Insurance as a 
representative of the Owner Sponsor Group led by Mr. Analjit Singh. In 
2021, he was also named as one of Business World's Disrupt 40 Under 40 
leaders. He joined the Max Group in 2016 with a focus on creating a 
powe1ful Real Estate brand- Max Estates Limited and steering Max VIL 's 
other businesses towards growth. He started his career as an investment 
banker with Citigroup in London, where he worked on Mergers and 
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Other Directorships held 

PAN 

Acquisitions across the Middle East and Africa region. In 2004, he joined 
Dixon Technologies, a consumer appliance manufacturing firm as 
Business Head and set up new verticals across multiple locations. He was 
also involved in the launch of new products, setting up of new 
manufacturing facilities and establishing relationships with leading brands 
as customers. He then progressed as the Co-founder and Managing 
Director of Dixon Appliances Private Limited, 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. 
• Max Financial Services Limited 
• TVP Jnvestments Private Limited 
• Max Ventures Private Limited 
• Piveta Estates Private Limited 
• Vitasta Estates Private Limited 
• Trophy Estates Private Limited 
• Siva Realty Ventures Private Limited 
• Hometrail Properties Private Limited 
• Max Ventures Investment Holdings Private Limited 
• Max Life Insurance Company Limited 
• Siva Enterprises Private Limited 
• Wegmans Business Park Private Limited 
• Ma,...:: I Limited 
• Twiggy Ventures Private Limited 
• SKA Diagnostic Private Limited 
• !Care Health Projects and Research Private Limited 

• Max Skill First Limited 
ADJPV6597K 

7. Max Ventures Investment Holdings Private Limited 

Max Ventures Investment Holdings Private Limited was incorporated on February 26, 1988 as 'Dynavest India Private 
Limited', under the Companies Act, 1956. Subsequently, the name of the company was changed from 'Dynavest India 
Private Limited' to 'Max Ventures Investment Holdings Private Limited' on May 1, 2015. The equity shares of Max 
Ventures Investment Holdings Private Limited are not listed on any stock exchange. The registered office of Max 
Ventures Investment Holdings Private Limited is situated at Max House, I, Dr. Jha Marg, Okhla, New Delhi 110 020. 
Max Ventures Investment Holdings Private Limited is engaged in inves1ment and finance related business. The current 
paid-up equity capital of Max Ventures Investment Holdings Private Limited is~ 7,15, 120/- (Rupees Seven Lakhs Fifteen 
Thousand One Hundred Twenty Only) comprising 71,512 equity shares oft l 0/- (Rupees Ten Only) each. 

As on the date of this Information Memorandum, Max Ventures Investment Holdings Private Limited holds 3,46,69,346 
Equity Shares aggregating to 23.56% of the pre-Issue Equity Share capital of our Company. For details of the build-up 
of our Promoter's shareholding in our Company, please see section titled "Capital Structure" on page 46. 

Promoters 

The promoters of Max Ventures Investment Holdings Private Limited are: 

1. Mr. Analjit Singh 
2. Ms Neelu Analjit Singh 
3. Ms. Piya Singh 
4. Mr. Veer Singh 
5. Ms. Tara Singh Vachani 
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There has been no change in the control or management of Max Ventures Investment Holdings Private Limited in the 
preceding three years prior to the filing of this Information Memorandum. 

Shareholding Pattern 

The shareholding pattern ofMax Ventures Investment Holdings Private Limited is set out below: 

S.No. Name of the Equity No. of equity shares held (face value of~ 
10 each) 

% to total holding 
shareholder 

I Mr. Analjit Singh 53,601 74.95 
2 Ms. Neelu Anal jit Singh 17,272 24.15 
3 Ms. Piya Singh 213 0.30 
4 Mr. Veer Singh 213 0.30 
5 Ms. Tara Singh Vachani 213 0.30 

Total 71,512 100.00 

Board of directors 

As on the date of this Information Memorandum, the board of directors of Max Ventures Investment Holdings Private 
Limited comprises of the following: 

1. Mr. Analjit Singh 
2. Ms. Piya Singh 
3. Mr. Sahil Vachani 
4. Mr. Ashok Kacker 
5. Ms. Tara Singh Vachani 
6. Mr. Arvind Aggarwal 
7. Mr. Bishwajit Das 

Financial performance (Standalone) 

Particulars FY 2022-23 FY 2021-22 
Total Income 79 338.46 77,634.59 
Profit after tax 76,215.75 1 528.94 
Equity Share Capital 7.15 7.15 
Other Equity 5,85,673.25 6,21,410 .68 
Net Worth 5 45 073.46 5,73 321.44 
Earning per share (basic) 1.07 0.02 
Earning per share (diluted) 1.07 0.02 
Net asset value per share 7.62,212.57 &,01 ,713 .61 

Financial pe,formance (Consolidated) 

Particulars FV 2022-23 FY 2021-22 
Total Income 80142.26 78 349.80 
Profit after tax 76 326.28 10 104.42 
Equity Share Capital 7.15 7.15 
Other Equity 6,17,413.56 6,51,291.99 
Net Worth 5 31 136.53 5 57 525.52 
Earning per share (basic) 1.07 0.14 
Earning per share (diluted) 1.07 0.14 
Net asset value per share 7,42,723.64 7,79,625.12 

There are no significant notes of the auditors in relation to the aforementioned financial statements. 
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(Rs. in Lakhs) 
FY 2020-21 

1,33 187.37 
95 490.45 

7.15 
7,12,958.00 
6 64 &68.76 

1.34 
l.34 

9,29,730.33 

(Rs. in Lakhs) 
FY2020-2l 

1,33 857.83 
93 395.2& 

7.15 
7 ,34,852 .35 
6,52 691.32 

1.31 
1.31 

9,12,701.81 



8. Siva Enterprises Private Limited 

Siva Enterprises Private Limited was incorporated on January 5, 2016, under the Companies Act, 2013. The registered 
office of Siva Enterprises Private Limited is situated at Max House, 1, Dr. Tha Marg, Okhla, New Delhi- 110 020. Siva 
Enterprises Private Limited is engaged inter-alia of making investments and providing loans/securities to the group 
companies. The current paid-up equity capital of Siva Enterprises Private Limited is t 30,01,00,000/- (Rupees Thirty 
Crore One Lakhs Only) comprising 3,00,10,000 equity shares oH 10 (Rupees Ten Only) each. The equity shares of Siva 
Enterprises Private Limited are not listed on any stock exchange. 

As on the date of this Infonnation Memorandum, Siva Enterprises Private Limited holds 3,38,14,573 Equity Shares 
aggregating to 22.98% Equity Share capital of our Company. For details of the build-up of our Promoter's shareholding 
in our Company, please see section titled "Capital Structure" on page 46. 

Promoters 

The promoters of Siva Enterprises Private Limited are: 

Mr. Sahil Vachani 
Ms. Tara Singh Vachani 

There has been no change in the control or management of Siva Enterprises Private Limited since three years from the 
date of the lnfonnation Memorandum. 

Shareholding pattern 

The shareholding pattern of Siva Enterprises Private Limited is set out below: 

S.No. Name of the Equity 
shareholder 

1 Mr. SahilVachani 
2 Ms. Tara Singh Vachani 

Total 

Board of directors 

No. of equity shares held (face value of~ 
10 each) 

I 50 05 000 
1,50,05,000 
3 00,10,000 

% to total holding 

50.00 
50.00 

100.00 

As on the date of this Infonnation Memorandum, the board of directors of Siva Enterprises Private Limited comprises of 
the following: 

1. Mr. Sahil Vachani 
2. Ms. Tara Singh Vachani 

Financial performance (Standalone) 

Partkulars 
Total Income 
Profit after tax 
E quity Share Capital 
Other Equity 
Net Worth 
Earning per share (basic) 
Earning per share (diluted) 
Net asset value per share 

Financial performance (Consolidated) 

Particulars 

FY 2022-23 
3.30 

505.97 
3,001.00 

(3,282.15) 
(281.15) 

( l.69) 
(l.69) 

0.94 

FY 2021-22 
4.08 

(636.81) 
3,001.00 

(2,776.18) 
224.82 
(2.12) 
(2.12) 

0.74 

FY 2022-23 FY 2021-22 

(Rs. in Lakhs) 
FY 2020-21 

1.70 
(669.09) 

501.00 
(2,139.37) 
(1,638.37) 

(13.36) 
(13.36) 
(32.70) 

(Rs. in Lakhs) 
FY 2020-21 



Total Income 409.75 100.60 
Profit after tax {784.12) {786.15) 
Eguit.}'. Share Caeital 3,001.00 3,001.00 
Other Egui t.}' {3,868.75) {3,084.62) 
Net Worth (867.75} (83.62) 
Earning per share O!asic 2 (2.61 2 (2.62) 
Earning eer share {diluted) (2.61 2 {2.62} 
Net asset value eer share (2.89) {0.27) 

There are no significant notes of the auditors in relation to the aforementioned financial statements. 

Other confinnation 

43.73 
{789.46) 

501.00 
(21298.47) 
(1 ,797.47} 

{15.76) 
{15.76) 
(35.88) 

Our Promoters have not been declared as willful defaulters by the RBI or any other Governmental authority and 
there are no violations of securities laws committed by them in the past or are pending against them. 

Our Promoters and Promoter Group entities have not been debarred or prohibited from accessing or operating in 
capital markets under any order or direction passed by SEBI or any other regulatory or governmental authority. Our 
Promoter are not and have never been a promoter, director or person in control of any other company which is 
debarred or prohibited from accessing or operating in capital markets under any order or direction passed by SEBI 
or any other regulatory or governmental authority. 

Our Company confirms that the permanent account number, bank account number(s), passport number, Aadhar card 
number and driving licence number, Company registration number, address of Registrar of companies, as 
applicable, of each of our Promoters were submitted to the Stock Exchanges at the time of filing of the Information 
Memorandum. 

Interest of Promoters 

Our Promoters shall be deemed as interested to the extent of Equity Shares held by them or by the companies I firms 
/ ventures promoted by them, if any and dividend or other distributions payable to them in respect of the said Equity 
\Shares. Except as stated above and in the section titled "Financial Statements" on page 146 of the Information 
Memorandum, and to the extent of shareholding in our Company, our Promoter does not have any other interest in 
our business. 

Related party transactions 

For details of related party transactions refer to "Financial Statements" on page J 46 of the Information Memorandum. 

Promoter Group 

None of the Promoter Group Companies have made any public issue in the preceding three years. None of the Promoter 
Group Company has become a sick company nor is not under winding up or liquidation. For details on material litigations 
and disputes pending against the Promoter Group Entities please refer to the section titled "Outstanding Litigations and 
Material Developments" on page 148 of the Information Memorandum. 

Our Promoter Group as defined under Regulations 2(1 )(pp)(ii) & (iv) of the SEBI ICDR Regulations includes the 
following individuals, HUFs, LLPs and body corporates: 

i. Natural person forming part of promoter group: 

Name 

Mr. Ravi Vachani 
Ms. Veda Vachani 
Ms. Avya Vachani 
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No. of Equity Shares 
held 

73,477 

%age of holding 

0.05 
0.00 
0.00 



Ms. Tina Vachani 0.00 

ii. HUFs, LLPs and Body Corporates, being in relationship with our Promoters in terms of regulation 
2(l)(pp)(iv) ofSEBl ICDR Regulations: 

Name 

Analjit Singh HUF 
ABK Consultants Private Limited 
Anchor Management Services Private Limited 
Capricorn Health Services Private Limited 
Capricorn Hospitality Services Private Limited 
Devavani Lifestyle Private Limited 
Drugyel Estates Private Limited 
Gaylord hnpex Limited 
H.D. Seeds Private Limited 
Harmonious Hospitality Private Limited 
Hometrail Properties Private Limited 
iCare Health Projects and Research Private Limited 
Leo Retailing and Health Services Private Limited 
LGO PTE. Limited 
Malsi Hotels Limited 
Max Jndia Limited 
Max Learning Ventures Private Limited 
Max Ventures Private Limited 
New Delhi House Services Limited 
Nurture Health Services Private Limited 
PVT Ventures Private Limited 
Piveta Estates Private Limited 
Rama Krishna Cold-Chem Limited 
Riga Foods LLP 
Seven Heaven Buildmart Private Limited 
Shakyasimha Foundation 
Shakyasimha Ventures Private Limited 
Siva Reality Ventures Private Limited 
SKA Diagnostic Private Limited 
Solace Hotels and Hospitality Services Private Limited 
Terra Planet Estate Private Limited 
Topline Electonics Private Limited 
TR Asset Ventures Private Limited 
Trophy Estates Private Limited 
Trophy Resorts and Guest Houses Private Limited 
TVP Investments Private Limited 
Twiggy Ventures Private Limited 
Vana Enterprises Limited 
Vana Foundation 
V ana Lifestyle Private Limited 
VanaResorts & Hotels Private Limited 
Vana Retreats Private Limited 
V ana Therapiya Private Limited 
Vana Ventures Limited 
Vanavastr Private Limited 
Vanaveda Lifestyle Private Limited 
Vitasta Estates Private Limited 
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N "· of E.quity Shares. 
held 

o/.iage of holding 

0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 



Wegmans Business Park Private Limited 
Sants Holding Limited, UAE 
Lakeview Enterprises 

0.00 
0.00 
0.00 
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GROUP COMPANIES 

Given below is the list of entities which are Group Companies of our Company as per Regulation 2(1)(t) of the SEBI 
ICDR Regulations. None of the Group Companies have made any public issue in the preceding three years. None of the 
Group Company has become a sick company and is not under winding up or liquidation. For details on litigations and 
disputes pending against the Group Companies, please refer to the section titled "Outstanding Litigations and Material 
Developments" on page 148 of the Infonnation Memorandum. 

Definition: "group companies", shall include such companies (other than promoter(s) and subsidiary/subsidiaries) with 
which there were related party transactions, during the period for which financial information is disclosed, as covered 
under the applicable accounting standards, and also other companies as considered material by the board of the issuer. 

As on date of this Information Memorandwn set out below are the Group Companies of our Company within the meaning 
of Group Companies under the SEBI ICDR Regulations: 

S.No. Group Company 
I. Max Financial Services Limited 
2. Max India Limited 
3. Max Life Insurance Company Limited 
4. Antara Purukul Senior Living Limited 
5. Antara Senior Livine. Limited 
6. Piveta Estates Private Limited 
7. Siva Realty Ventures Private Limited 
8. Trophy Estates Private Limited 
9. Delhi Guest House Private Limited 
10. SKA Diagnostics Private Limited 
11. Vanavastra Private Limited 
12. Max Learning Ventures Limited 
13. Max Ateev Limited 
14. Max Skill First Limited 
15. Antara Assisted Care Services Limited 
16. Topline Electronics Private Limited 

Details of the top five group companies based on the total revenue as on March 31, 2023 of respective group 
companies: 

The top five group companies are as follows: 

l. Max Financial Services Limited 
2. Max India Limited 
3. Max Life Insurance Company Limited 
4. Antara Purukul Senior Living Limited 
5. Antara Senior Living Limited 

1. Max Financial Services Limited ("MFSL") 

Corporate Information; Max Financial Services Limited was incorporated on February 24, 1988 under the 
Companies Act, 1956 with the ROC, Chandigarh. The CIN is L24223PB1988PLC00803l. The Registered Office is 
situated at 419, Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, Dist. Nawan Shehar, Punjab 144533. Presently, 
the equity shares are listed on both BSE and NSE. 

Nature of Business: MFSL is engaged, inter alia, in the business of holding investments in its subsidiary company viz. 
Max Life Insurance Company Limited and providing management advisory services to group companies 

<v'=>\~tes (,· 

iJ~~ i ~ (l> 
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Capital Structure as on March 31, 2023: 

Particulars 
Authorised Share CaPital 
Issued Subscribed and paid-up share capital 

Board of Directors 
■ Mr. Analjit Singh 
• Mr. Aman Mehta 

• Mr. Dinesh Kumar Mittal 

• Mr. Sahil Vachani 

• Mr. JaiArya 

• Sir Richarad Stagg 

• Mr. Hideaki Nomura 

• Mr. Mitsum Yasuda 

• Mr. K. Narasimha Murthy 
• Ms. Gauri Padmanabhan 

Shareholding Pattern as on June 30, 2023 

Cate
gory 

(A) 

(Bl 
(C) 

(Cl) 

(C2) 

Category of 
shareholders 

Promoter & 
Promoter Gmu 
Public 
Non promoter 
non- ublic 
Shares 
under! in DRs 
Shares held by 
Emplo ee trust 
Total 

No. of 
sharehol 

ders 

5 

No. of fully 
paid-up 

Equity Shares 
held 

3,50, 16,256 

Total no. of 
shares held 

3,50, 16,256 

67,703 31,00,98,SlS 31 ,00,98,515 

67,708 34,51 ,]4,77] 34,51,14,771 

Share Price details 

BSE 

No. of Shares Amount (Rs in Lakhs) 

Shareholding 
as a %age of 
total no. of 

shares 
(calculated u 

perSCRR, 
1957) (as 11 % 
of(A+B+C) 

10.15 

89.85 
0.00 

0.00 

0.00 

100.00 

3,50,000,000 7,000.00 
34 51,14.771 6 902.29 

No. of locked in 
shares 

No. of shares 
pledged 

No. (a) As a % No. (11) As 11 
of total % of 
shares total 

held (b) share 
s held 

b 
- 3,26,74,511 93.31 

No. of 11.quily 
Shares held in 
dematerialized 

form 

3,50, 16,256 

30,95.05,895 

- 3,26,74.511 9.46 34,45,22,151 

The high and low closing p1ices and associated volumes of securities traded during last three years are as follows: 

Period High Date of Volume on Low Date of Volume on Weighted 
(in High date of high (in Low date of low Average 

INR/share) (no. of lNR/share) (no. of Price 
shares) shares) (in 

INR/share) 
2020 703.00 28-12-2020 93,357 279.75 24-03-2020 75 191 559.19 
2021 1,147.90 29-07-2021 48,392 659.20 01-02-2021 1,33,236 931.96 
2022 1081.00 11-01-2022 18,976 627.80 23-11-2022 44,818 781 .50 

The high and low closing prices and associated volume of securities traded during the last six months is as follows: 
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Period High Date of Volume Low Date of Volume on Weighted 
(in High on date of (in Low date of low Average 

INR/share high (no. INR/share (no. of Price 
) ofshares) ) shares) (in 

JNR/share} 
September 2023 967.90 12-09-2023 23,935 900.00 28-09-2023 10,209 934.96 
August 2023 945.00 30-08-2023 17,427 754.00 04-08-2023 6.958 872.72 
Jul_}:'. 2023 839.20 13-07-2023 23,403 790.50 04-07-2023 16,710 813.80 
June 2023 824.30 30-06-2023 71 ,196 660.05 16-06-2023 23.862 751.28 
Ma~ 2023 710.40 31-05-2023 20.850 630.35 02-05-2023 22.769 669.45 
A pril 2023 656.10 19-04-2023 14.331 599.30 26-04-2023 38,611 628.97 

NSE 

The high and low closing prices and associated volumes of securities traded during last three years are as fol lows: 

Period High Date of Volume on Low Date of Volume on Weighted 
(iu High date of high (in Low date of low Average 

INR/share) (no. of INR/share) (no. of Price 
shares) shares) (in 

INR/share} 
2020 703.00 28-12-2020 17237,265 276.35 23-03-2020 I l ,52,843 542.36 
2021 1148.05 29-07-2021 10,142364 659.10 01-02-2021 30,971002 929.09 
2022 1080.70 11-01-2022 I l.85,695 625.20 23-11-2022 26,22,303 768.54 

The high and low closing prices and associated volume of securities traded during the last six months is as follows: 

Period High Date of Volume 
(in High on date of 

INR/share) high (no. 
of shares) 

September 961.00 11-09-2023 6,55,400 
2023 
August 2023 945.00 30-08-2023 81911152 
Jull'. 2023 839.00 13-07-2023 61841328 
June 2023 824.20 30-06-2023 201131340 
Ma_}:'. 2023 710.40 31-05-2023 7124.020 
A pril 2023 654.50 19-04-2023 4,75,360 

For the purpose of aforesaid tables / information: 

Year is Calendar year ending on December 31. 
Weighted Average Price for a period is calculated as: 

Low 
(in 

INR/share) 

897.05 

763.00 
789.10 
668.30 
630.50 
599.10 

Sum of IDaiJy Weighted Average Price * Daily Traded Quantity) 
Sum ofDaily Traded Quantity 

Date of Volume on Weighted 
Low date of low Average 

(no. of Price 
shares) (in 

INR/share} 
06-09-2023 2,79,465 929.54 

03-08-2023 5,16,206 867.76 
04-07-2023 5,92,954 814.94 
15-06-2023 3,771191 749.60 
02-05-2023 8~2,662 670.23 
26-04-2023 13,39,808 625.87 

High price is the maximum of the daily high prices and Low price is the minimum of the daily low prices of the 
Equity Shares of our Company for the year, or the month, as the case may be 
In case of two days with the same high/ low, the date with higher volume has been considered 

Financial performance 

The audited financial results ofMax Financial Services Limited for the financial years ended on March 31, 2023, 2022 
and 2021 are set forth below. 

Standalone: 
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Particulars March 3.1, 2023 March 31 i 2022 
Total Income 5823.50 
Profit I {Loss) after Tax 1386.95 
E9ui~ share caeital 6902.30 
OtherEgui~ 669438.10 
Net Worth* 676340.40 
Book Value per share of shares of face value INR 2/- 195.98 
each 
EPS of shares of face value lNR 2/- each 0.40 

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

Consolidated: 

20205.58 
10262.28 
6902.30 

668056.85 
674959.15 

195.57 

2.97 

Particulars March 311 2023 March 31 , 2022 
Total Income 
Profit/ (Loss) after Tax 
Equity share capital 
Other Eguity 
Net Worth* 
Book Value per share of shares of face value INR 2/
each 
EPS of shares of face value INR 2/- each 

3143105.68 
45189.39 

6872.21 
344951.65 
347252.02 

101.06 

10.97 
* The above net worth has been computed as per section 2(57) of the Companies Act 

2. Max India Limited 

3118758.30 
31840.47 

6902.30 
386558.98 
389881.44 

112.97 

7.34 

(INR in Lakhs) 
March 311 2021 

30780.34 
9922.65 
6901.81 

657644.65 
664546.46 

192.57 

3.38 

(INR in Lakhs) 
March 31, 2021 

3128801.25 
5S97S.03 
6901.81 

327394.38 
331708.35 

96.12 

14.51 

Corporate Information: Max India Limited was incorporated on January 23, 2019 under the Companies Act, 2013 
with the ROC-Maharashtra. The CIN of the Company is L74999MH2019PLC320039. Subsequently, the name of the 
company was changed from 'Advaita Allied Health Services Limited' to 'Max India Limited' on July 01, 2020. The 
Registered Office is situated at 167, Floor I, Plot - l67A, Ready Money, Mansion, Dr. Annie Besant Road, Worli, 
Mumbai, Maharashtra- 400 018. Presently, the equity shares of Max India Limited are traded on BSE and NSE. 

Nature of Business: The Company is having investments in various subsidiaries and Joint Venture Companies and is 
primarily engaged in growing and nurturing these business investments and providing shared services to various group 
Companies. The substantial source of income of the Company inter-alia comprised of treasury Income, Income from 
shared services, and Rental income from leasing out of space owned by the Company. 

C . 1 S aDJta tructure as on arc . M h31 2023 : 
Particulars No. of Shares Amount <Rs in Lats) 

Authorised Share Capital 6,00,50 000 6005.00 
Issued, Subscribed and paid-up share capital 4 30,29,009 4302.90 

Board of Directors 
• Mr. Analjit Singh 
• Mr. Rajit Mehta 
• Mr. Pradeep Pant 
• Ms. Shannila Tagore 
• Ms. Tara Singh Vachani 
• Mr. Mohit Talwar 
• Mr. Niten Malhan 
• Mr. Ajit Singh 
• Mr. Rohit Kapoor 
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Shareholding Pattern as on June 30, 2023 
Cate- Category of No. of No. of fully ToUII no. of 
gory shareholders sharehol paid-up shares held 

dcrs Equity Shares 
held 

(A) Promoter & 6 2,19,91,0 I 3 2, 19,91,013 
Promoter Grou 

(B) Public 36.350 2.10,37,996 2 .10.37,996 
(C) Non promoter 

non- blic 
(Cl) Shares 

underlvin DRs 
(C2) Shares held by 

Em Iovee trust 
Total 36.356 4 ,30.29,009 4.30.29,009 

Share Price details 

BSE 

Shareholdini! 
as a %age of 
tOhll no. of 

shares 
( calculated as 

per SCRR, 
1957) (as a% 
of (A+B-t<::) 

48.89 
0.00 

0.00 

0.00 

100.00 

No. oflocked in 
shares 

No. (a) A~ a% 
of total 
shares 

held (b) 

No. ofshares 
pledged 

Xo. (a) As a 
¾of 
total 
share 
s held 

b 

No. of Equity 
Shares held iii 
d

0

cm11terialiutl 
form 

2, 19,91,013 

2 ,10.37.996 

4 ,30,29,009 

The high and low closing prices and associated volumes of securities traded during last three years are as follows: 

Period High Date of Volume on Low Date of Volume on Weighted 
(in High date of high (in Low date of low Average 

INR/share) (no. of INR/share) (no. of Price 
shares) shares) (in 

JNR/share} 
2020 80.00 28-08-2020 39,560 48.05 10-09-2020 171881698 58.56 
2021 84.55 13-10-2021 1,751871 59.05 28-01-2021 2268 70.02 
2022 112.40 16-12-2022 11811587 66.70 13-06-2022 2775 87.93 

The high and low closing prices and associated volume of securities traded during the last six months is as follows: 

Period High Date of Volume Low Date of Volume on Weighted 
(in High on date of (in Low date of low Average 

INR/share) high (no. INR/share) (no. of Price 
ofshares) shares) (in 

INR/sharel 
September 169.00 07-09-2023 39,339 135.50 25-09-2023 11,303 150.49 
2023 
August2023 194.90 01-08-2023 11232906 148.80 29-08-2023 9,421 170.42 
Jull'. 2023 174.50 31-07-2023 381897 116.10 03-07-2023 38,420 148.35 
June 2023 124.95 27-06-2023 8,323 100.10 01-06-2023 171295 115.94 
Mat 2023 !02.79 31-05-2023 71432 89.10 26-05-2023 1,454 96.22 
April 2023 95.86 28-04-2023 12,168 80.00 03-04-2023 8,593 87.21 

NSE 

The high and low closing erices and associated volumes of securities traded during last three l'.ears are as follows; 
Period High Date of Volume on Low DateofLow Volume on Weighted 

(in High date of high (in date of low Average Price 
INR/share) (no. of INR/share) (no. of (in INR/share) 

shares} shares} 
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2020 79.95 28-08-2020 3,67,039 48.05 10-09-2020 47,94,859 61.17 
2021 84.50 13-10-2021 3253185 59.50 01-01-2021 3,59,155 70.57 
2022 ll2.00 16-12-2022 12,53,013 67.00 20-06-2022 49,070 85.48 

The high and ]ow closing prices and associated volume of securities traded during the last six months is as follows: 

Period High Date of Volume 
(in High on date of 

INR/share high (no. 
) of shares) 

Sel!!ember 2023 169.20 07-09-2023 2,75!388 
August2023 195.00 01-08-2023 10,58,612 
Jul~ 2023 174.80 31-07-2023 4,39,879 
June 2023 124.40 22-06-2023 1,56,168 
Ma.t 2023 103.00 31-05-2023 2,18,353 
A pril 2023 95.90 28-04-2023 1,16,737 

For the purpose of aforesaid tables / information: 

Year is Calendar year ending on December 31. 
Weighted Average Price for a period is calculated as: 

Low 
(in 

INR/share 
) 

135.15 
150.15 
117.00 
101.40 

89.00 
79.80 

Sum of{Daily Weighted Average Price* Daily Traded Quantity) 
Sum of Daily Traded Quantity 

Date of Volume on Weighted 
Low date of low Average 

(no. of Price 
shares) (in 

INR/share} 
22-09-2023 1,14,048 150.88 
25-08-2023 1,71,756 170.66 
03-07-2023 4 ,30,389 149.31 
01-06-2023 2,49!176 114.99 
26-05-2023 1,08~ 41 95.75 
12-04-2023 58,695 87.80 

High price is the maximum of the daily high prices and Low price is the minimum of the daily low prices of the 
Equity Shares of our Company for the year, or the month, as the case may be 
In case of two days with the same high/ low, the date with higher volume has been considered 

Financial performance 

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

Standalone: 

Particulars 
Total Income 
Profit/ (Loss) after Tax 
Equity share capital 
Other Equity 
Net Worth* 
Book Value per share of shares of face value INR IO/
each 
EPS of shares of face value INR 10/- each 

March 31, 2023 March 31, 2022 
3303.71 3385.49 
1216.27 628.83 
4302.90 5378.63 

81477.57 88180.64 
(4499.62) (4788.76) 

(10.45) (8.90) 

2.56 1.17 
* The above net worth has been computed as per section 2(57) of the Companies Act 

Consolidated: 

Particulars 
Total Income 
Profit I (Loss) after Tax 
Equity share capital 
Other Equity 
Net Worth* 
Book Value per share of shares of face value INR IO/
each 

March 311 2023 

140 

21345.49 
(1038.29) 

4302.90 
49907.62 

2637.73 
6.13 

March 3 J, 2022 
23743.69 

1613.57 
5378.63 

58758.48 
4496.38 

8.36 

(INR in Lakhs) 
March 31, 2021 

3920.16 
864.81 

5378.63 
87422.50 
(5546.90) 

(10.31) 

1.61 

(INR in Lakhs) 
March 31, 2021 

12958.33 
(5311.64) 

5378.63 
59941.07 

5677.97 
10.56 



Particulars March 31, 2023 March 31, 2022 March 31, 2021 
EPS of shares of face value INR 10/- each (2.18) (3.00) (9.88) 

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

3. Max Life Insurance Company Limited 

Corporate Information: Max Life Insurance Company Limited was incorporated on July 11, 2000 under the 
Companies Act, 1956, bearing CIN is U74899PB2000PLC045626. The former name of the company was Max New 
York Life Insurance Company Limited which was changed to Max Life Insurance Company Limited on July 6, 2012. 
The Registered Office is situated at 419, Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, Nawan Shehar, Punjab 
144533. 

Nature of Business: Life Insurance including whole life insurance, human body part, limbs and organs insurance, 
accidental insurance and such other insurance, assurance, plan and schemes and to act as agent, representative, surveyor, 
sub-insurance agent, franchiser, consultant, advisor, collaborator or otherwise to deal in all incidenta1 and allied activities 
related to insurance business subject to Insurance Regulation Act, 1999 and other applicable Acts. 

Capital Structure as March 31, 2023: 

Particulars 
Authorised Share Canital 
Issued Subscribed and paid-up share caoital 

Board of Directors 
• Mr. Analjit Singh 
• Mr. Prashant Tripathy 
• Mr. V. Viswanand 
• Mr. Girish Srikrishna Paranjpe 
• Mr. K. Narasimha Murthy 
• Ms. Marielle Theron 
• Mr. Mitsuru Yasuda 
• Mr. Mohit Talwar 
• Mr. Pradeep Pant 
• Mr. Rajesh Khanna 
• :Mr. Rajesh Kumar Dahiya 
• Mr. Rajiv Anand 
• Mr. Sahil Vachani 
• Mr. Subrat Mohanty 

Shareholding Pattern as on March 31, 2023 
Name 

Max Financial Services Limited (":MFSL") 
Axis Bank Limited 
Axis Capital Limited 
Axis Securities Limited 
Mr. Raman Garg 
Mr. Jatin Khanna (Nominee ofMFSL) 
Mr. Prashant TripathY (Nominee ofMFSL) 
Mr. Rajit Mehta (Nominee ofMFSL) 
Mr. V. Krishnan (Nominee ofMFSL) 
Mr. Amitabh Lal Das (Nominee ofMFSL) 
Mr. Anurag Chauhan (Nominee of:MFSL) 
Mr. Mohit Talwar (Nominee ofMFSL) 
Total 

No. of Shares Amount (Rs in Lites) 
3 ,00,00,00,000 
1,91,88,12,856 

No. of equity shares 
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1,669,366,616 
19 18 81 285 
3,83, 76,257 
I 91 88 l 28 

500 

10 

10 

1 918 812 856 

30,00,00,00,000 
19,18,81,28,560 

% of shareholding 
-87.00 
- 9.99 

2.00 
1.00 

NIL (approx.) 
NIL (approx.) 
NIL (approx.) 
NIL (approx.) 
NIL (approx.) 
NIL (approx.) 
NIL (approx.) 
NIL (approx.) 

100.00 



Financial performance 

The audited financial results of Max Life Insurance Company Limited for the financial years ended on March 31, 2023, 
2022 and 2021 are set forth below. 

Standalone: 
(INR in Lakhs) 

Particulars March 31, 2023 March 31 , 2022 March 311 2021 
Total fucome:- Net Premium+ Investment Income 3,137,378.94 3,112,527.33 3,119,426.78 
+ Miscellaneous Income (policyholder + 
shareholder} 
Profit/ (Loss} after Tax 43,519.75 381665.58 521299.03 
Egui~ share caQital 1911881.29 191,881.29 1911881.29 
Other Eguit)'.* 158,617.04 ll4,500.13 96,582.91 
Net Worth** 350 498.33 306.381.42 288 464.20 
Book Value per share of shares of face value INR 18.23 15.97 15.03 
to/- each 
BPS of shares of face value INR 10/- each 2.27 2.02 2.73 

*Other F.quity is considered as all other shareholders' equity including Fair Value Change Account. 
**Net worth is as per computed for insurance companies as per !RDA! regulations and the same is reported to the 
Regulator and/or other statutory filings. Shareholders' net worth is considered (Share Capital + Other Equity) 

Consolidated#: 

Particulars 
Total Income:- Net Premium + fovestment lncome + Miscellaneous Income (policyholder+ 
shareholder) 
Profit/ (Loss) after Tax 
Eguity share capital 
Other Equity* 
Net Worth** 
Book Value per share of shares of face value INR 10/~ each 
EPS of shares of face value INR 10/- each 

INR in Lakhs) 
March 31 2023 

31,37.612.50 
43,486.12 

1,91,881.29 
l,58,63 l.l 7 
3 50 512.46 

18.27 
2.27 

*Other Equity is considered as all other shareholders' equity including Fair Value Change Account. 
°'Net worth is as per computed for insurance companies as per !RDA! regulations and the same is reported to the 
Regulator and for other statutory.filings. Shareholders' net worth is considered. (Share Capital + Other Equity) 
#The subsidiary's financial statement considered for first time consolidation is for the period started.from 28th February 
2022 (being the date of incorporation) to 31st March 2023. 

4. Antara Purukul Senior Living Limited 

Corporate Information: Antara Purukul Senior Living Limited was incorporated on June 21, 1995 under the 
Companies Act, 1956 with the ROC. The CIN is U74J20URI995PLC018283. The name of the company was changed 
from 'Shruti Foods Private Limited' to 'Antara Purukul Senior Living Private Limited' on August 07, 2012. 
Subsequently, the name of the company was changed from 'Antara Purukul Senior Living Private Limited' to 
'Antara Purukul Senior Living Limited' on June 18, 2013. The Registered Office is situated at Antara Senior Living 
Guniyal Gaon, P.O. - SinolaNA Dehradun Uttarakhand 248003. 

Nature of Business: The main object of the Company is owning, developing, operating, establishing vibrant residential 
senior living communities designed to be safe and secure with special attention to senior-specific features for holistic 
well-being that offer "Lifestyle with Lifecare". 

Capital Structure as on March 31, 2023: 

Particulars No. of Shares Amount (Rs in Lacs) 
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31,10,00,000 31,100.00 
share ca ital 30,69 ,07 ,089 30,690.71 

Board of Directors 
• Ms. Tara Singh Vachani 
• Mr. Rajit Mehta 
• Ms. Sharmila Tagore 
• Mr. Kenneth Sannoo 
• Mr. Niten Malhan 

Shareholding Pattern as March 31, 2023 
Name No. of equity shares % of shareholding 

100.00 Antara Senior Living Limited 30,69,07,083 
Mr. Kenneth Sannoo, (nominee of Antara Senior Living Limited) 0.00 
Mr. Shantanu Sinha, (nominee of Antara Senior Living Limited) 0.00 
Mr. A jay Agrawal (nominee of Antara senior Living Limited) 0.00 
Col. Arun Rajura, (nominee of Antara Senior Living Limited) 0.00 
Mr. V Krishnan (nominee of Antara Senior Living Limited) 0.00 
Mr. Sandeep Pathak (nominee of Antara Senior Living Limited) 0.00 
Total 30 69 07 089 100.00 

Financial performance 

The audited financial results of Antara Purukul Senior Living Limited for the financial years ended on March 31, 2023, 
2022 and 2021 are set forth below. 

Particulars March 31, 2023 March 31, 2022 
(1NR in Lakhs) 

March 311 2021 
Total Income 
Profit/ (Loss) after Tax 
Equity share capital 
Other Equity 
Net Worth* 
Book Value per share of shares of face value INR IO/
each 
EPS of shares of face value INR I 0/- each 

15,132.34 
2,193.68 

30,690.71 
(25,602.19) 

5,088.52 
1.66 

0.71 
* The above net worth has been computed as per section 2(57) C?f the Companies Act 

5. Antara Senior Living Limited 

17 742.20 
2.306.32 

30,690.71 
(27,816.08) 

2874.63 
0.94 

0.75 

2 643.49 
(2,995.26) 
30,690.71 

(30.371.03) 
319.68 

0.10 

(0.98) 

Corporate Information: Antara Senior Living Limited was incorporated on May 06, 2011 under the Companies 
Act, 1956 with the ROC, Delhi as 'Antara Living Private Limited'. The name of the company changed from 'Antara 
Living Private Limited' to 'Antara Senior Living Private Limited' on February 13, 2012. Subsequently, the Company 
was converted from a private limited company to a public limited company on January I I, 2013, and consequently, the 
name of the Company was changed to Antara Senior Living Limited. The Registered Office is situated at Max House, 
l, Dr. Jha Marg, Okhla, New Delhi, 110020. The CIN is U74140DL2011PLC218781. 

Nature of Business: Antara Senior Living Limited (ASLL) is a wholly owned subsidiary of Max India Limited. It is 
engaged in developing senior living communities. ASLL aspires to create an ecosystem for seniors offering a blend of 
lifecare and lifestyle products. ASLL's vision is to be the most loved and trusted brand for seniors and their families, 
by helping seniors improve and enrich their quality oflife. 

Capital Structure as on March 31 2023: 
Particulars No. of Shares Amount (Rs in 

Lacs) 
Authorised Share Capital 
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Eauilv Shares r@ INR 10 
Preference Shares @ INR 100 
Total 
Issued Subscribed and oaid-uo share caoital 
EauilY Shares (ii) INR IO 
Preference Shares (ii) INR I 00 
Total 

Board of Directors 

• Dr. Shubnum Singh 
• Mr. Pradeep Pant 
• Ms. Tara Singh Vachani 
• Dr. Ajit Singh 
• Mr. Rajit Mehta 
• Mr. Niten Malhan 

Shareholding Pattern as on March 31, 2023 

Equity Shares 
Name 

Max India Limited 
Mr. Kenneth Sannoo (nominee of Max India Limited) 
Mr. Shantanu Sinha (nominee of Max India Limited) 
Mr. Sanjay Bhatia (nominee of Max India Limited) 
Mr. Ajay Agrawal (nominee ofMax India Limited) 
Mr. V Krishnan (nominee of Max India Limited) 
Mr. Sandeep Pathak (nominee of Max India Limited) 

Preference Shares 
Name 

Max India Limited 

Financial performance 

5.50 00,000 
4,93,00,000 

10,43,00 000 

5 48 64170 
4.82.00.000 

10.30.64.170 

No. of equity shares 
5,48 64.164 

1 
1 
1 
l 
1 
1 

5 500.00 
49 300.00 
54 800.00 

5,486.42 
48200.00 
53,686.42 

"/o of shareholding 
100.00 

0.00 
0.00 
0.00 
0.00 
0.00 
0.00 

No. of Compulsory % of shareholding 
Convertible Preference 

Shares 
4 82 00 000 100.00 

The audited financial results of Antara Senior Living Limited for the financial years ended on March 31, 2023, 2022 and 
2021 are set forth below: 

Particulars 
Total Income 
Profit/ (Loss) after Tax 
Share Capital: 
Equity share capital 
Preference share capital (CCPS) 
Other Equity 
Net Worth (fully diluted)* 
Book Value per share of face value lNR I 0/- each (fully 
diluted) 
EPS of shares of face value INR 10/- each 

March 31 1 2023 March 31, 2022 
1809.15 958.3 

(1,311.34) (1,950.82) 

5,486.42 800 
48,200.00 51,736.42 

(28,647.77) (27,438.79) 
25,038.65 25,097.63 

4.66 4.78 
(0.25) (0.38) 

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

(INR in Lakhs) 
March 31, 2021 

765.87 
(2070.28) 

800 
49,436.42 

(25,592.37) 
24,644.05 

4.91 
(0.42) 

Further, information related to top five Group Companies are available in the link viz. https://maxestates.in/investors/. 
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DIVIDEND POLICY 

Our Company has formulated this Dividend Distribution Policy pursuant to Regulation 43A of Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Regulations"). 

PARAMETERS FOR DECLARATION OF DIVlDEND: 
Dividends will generally be recommended by the Board once a year, after the announcement of the full year results and 
before the Annual General Meeting ("AGM") of the shareholders. The Board may also declare interim dividends as may 
be permitted as per the applicable laws. 

The Board of Directors of the Company would consider the following financial parameters and factors before declaring 
or recommending dividend to shareholders: 

Internal Factors I Financial Parameters: 

Operating cash flow of the Company 
- Profits earned during the year 
- Profits available for distribution 
- Earnings Per Share (EPS) 
- Dividend, if any, declared by Subsidiary 
- Working capital requirements 
- Capital expenditure requirement 
- Business expansion and growth 
- Likelihood of crystalization of contingent liabilities, if any 
- Additional investment in subsidiary 
- Creation of contingency fund 
- Acquisition of brands and business 
- Cost of Borrowing 
- Past dividend payout ratio I trends 

External Factors: 

- Economic environment 
- Statutory provisions and guidelines 
- Dividend pay-out ratios of companies in the same industry 

CIRCUMSTANCES UNDER WHICH THE SHAREHOLDERS MAY OR MAY NOT EXPECT DIVIDEND; 

The Company may declare dividend out of the profits of the Company for the year or out of the profits for any previous 
year(s) or out of the free reserves available for distribution of Dividend, after having due regard to the parameters laid 
down in this Policy. 

The Company shall not recommend dividend, if it is of the opinion that it is financially not prudent to do so. The 
shareholders of the Company may not expect Dividend under the following circumstances: 

In case the Company is undertaking significant expansion which would require higher allocation of resources; 
If the Company requires significant amount of working capital to fund its future growth; 
In case the Company proposes to utilise surplus cash for buy-back of securities; 
Whenever the Company undertakes any acquisitions or joint ventures requiring significant allocation of capital or 
in case the company expands its stake in its subsidiary; 
In the event of inadequacy of profits or whenever the Company has incurred losses. 

The profits being retained in the business shall be continued to be deployed in the Company and thus contributing to the 
growth to the business and operations of the Company. 

Our Company has not declared any dividend since incorporation. 

145 

<vi:i\a~s < _ 
c}~ \ 

:::E \ (I) 

'--/ Q. 

.... * 



Sr. No~ 
1 

FINANClAL STATEMENTS 

Index to Financial Statements 

Financial Statements 
Audited Interim Consolidated Financial Statements for the period ended June 30, 
2023 

Page No. 
F 1-F 67 

2 Audited Consolidated Financial Statements for the period ended March 31 , 2023 F 68 - F 14 7 
3 Audited Consolidated Financial Statements for the period ended March 31, 2022* Not Applicable 
4 Audited Consolidated Financial Statements for the period ended March 31 , 2021"' Not Applicable 
5 Audited Interim StandaJone Financial Statements for the period ended June 30, 2023 F 148 -F 206 
6 Audited Standalone Financial Statements for the period ended on March 31 , 2023 F 207 - F 274 
7 Audited Standalone Financial Statements for the period ended on March 31 , 2022 F 275 - F 327 
8 Audited Standalone Financial Statements for the period ended on March 31, 2021 F 328 - F 373 

* The Company was not required to prepare the Consolicklted Financial Statements for the period ended March 31, 2022 
and ,Uarch 3 I, 2021, since the Company availed the exemption prescribed under Section I 29 of the Companies Act, 20 I 3 
read with the Companies (Accountsj Rules, 2014, as amended 

[The remainder of this page has intentionally been left blank] 
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STATEMENT OF ACCOUNTING RATIOS 

The following table presents certain accounting ratios derived from our Company's audited financial statements included 
in the section titled "Financial Statements" on page 146 of the Information Memorandum. 

(Amount in INR lakhs except No. of Shares) 

Period ended Period ended Year ended 
June 30, 2023* March 31, 2023* March 31, 

Particulars 20221111 

Net Worth (A)** 1,04,333 .29 1.08.077.99 3 427.41 
Earninl!S attributable to Eauitv Shareholders (B) (3 778.72) 1,901.50 530.39 
Number of outstanding Equity shares for EPS 14,71,34,544 
includinl? share suspense account {C )# 

14,71,03,626 7,79,10,000 

Face value per share '1NR / share) 10.00 10.00 10.00 
EPS (INR / share) (2.61) 1.29 0.67 
Return on Net Worth (%) IR!A) (3.62%) 1.76% 15.47% 
Net Assets Value per share (A/C) (]NR / share) 70.91 73.47 4.40 

* After effectiveness qf the Scheme, based on consolidated financial information 
** The above net worth has been computed asper section 2(57) of the Companies Act. Net worth does not include Other 
Comprehensive lncome and Capital and Amalgamation Reserve 
#!I Since the Company was not required to consolidate the accounts in financial year 2021-22, therefore, it is based on 
standalone financial information. 
#As on March 31, 2023, the outstanding Equity shares of the Company were 14, 71,03,626. However, on April 03, 2023, 
Max Ventures and Industries Limited, allotted 30,918 Equity Shares, and therefore, the capital as on date reflects 
14, 71,34,544. 
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OUTSTANDING LITIGATIONS AND MATERIAL DEVELOPMENTS 

Except as disclosed in this section, /here are no outstanding (i) criminal proceedings, (ii) actions taken by staJutory or 
regulatory authorities, (iii) claims related to direct and indirect taxes, and (iv) material litigation, in each case involving 
our Company, Subsidiary, Promoters, Directors and Group Companies. 

In relation to (iv) above, our Board in its meeting held on August 18, 2023, has considered and adopted a policy of 
materiality for identification of material litigation. In terms of the materiality policy adopted by ow· Board, any 
outstanding litigation: 

a) all pending litigation involving the Relevant Parties, other than criminal proceedings, tax matters, and statutory or 
regulatory actions, would be considered 'material' if (i) the monetary amount of claim by or against the entity or 
person in any such pending proceeding is in excess of Rs.1,00,00,000 (Rupees One Crore), or (ii) pending 
proceedings involving the Relevant Parties, wherein a monetary liability is not quantifiable, but whose outcome 
may have a bearing on the business, operations or prospects or reputation of the Company; 

b) involving the Directors of the Company whose outcome may have a bearing on the business, operations or 
reputation of the Company, has been considered as material; and 

c) all criminal proceedings whether complaints, first information reports, bail applications or otherwise wherein our 
Company, Directors, Promoter and Group Company is a party; 

d) in relation to the Group Companies, for the purpose of disclosures in this !'?formation Memorandum, other than 
criminal proceedings, tax matters, and statutory or regulatory actions, would be considered 'material ' if (i) the 
monetary amount of claim by or against the entity or person in any such pending proceeding is in excess of 1% of 
standalone profit qfier tax of the respective group company or Rs. l,00,00,000 (Rupees One Crore) or 1% of Net 
worth of the respective group company whichever is higher, or (ii) pending proceedings involving the group 
company, wherein a monetary liability is not quantifiable, but whose outcome may have a bearing on the business, 
operations or prospects or reputation of the Company; 

Save as disclosed below, there are no: 

► outstanding civil or tax proceedings involving our Company, Directors and Promoter in which the pecuniary amount 
involved is in excess of the Materiality Threshold. 

► outstanding actions initiated or show-cause notices issued by regulatory authorities such as SEBI or RBI or the Stock 
Exchanges or MCA, Registrar of Companies or any other such similar authorities, involving our Company, 
Directors, Promoters and Group Companies. 

► outstanding criminal proceedings filed by or against our Company, Directors, Promoter and Group Companies. 
► defaults in or non-payment of any statutory dues by our Company. 
► litigations or legal actions pending or taken against our Promoter by a Government department or a statutory body 

during the last three years immediately preceding the year of this Information Memorandum. 
► inquiries, inspections or investigations initiated or conducted under the Securities laws or Companies Act or any 

previous companies' law in the last three years immediately preceding the year of issue of this Information 
Memorandum against our Company and ifthere were any prosecutions filed (whether pending or not); fines imposed 
or compounding of offences done in the last three years immediately preceding the year of this Information 
Memorandum for the Company. 

► outstanding litigation involving our Company, Directors, Promoter, or any other person, whose outcome could have 
material adverse effect on the position of our Company, or which may affect the Issue or an investor's decision to 
invest in the Issue. 

► pending proceedings initiated against our Company for economic offences. 
► material frauds committed against our Company in the last three years preceding the date of this Information 

Memorandum and actions taken by our Company in this regard. 

There are no pending material litigations, involving our Company, our Promoter and Director, except the following: 

I. Involving our Company 

► Against our Company 
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A. Criminal Proceedings 

NIL 

B. Civil Proceedings 

► 

A. 

B. 

C. 

D. 

Sanjiv Bhayana, Proprietor ofBhayana Realtors INC. vs. Max Estates Ltd.", CP (IB) No.114 of2023 

At the outset it is stated that the matter titled as "Sanjiv Bhayana, Proprietor of Bhayana Realtors INC. vs. :Max 
Estates Ltd.", CP (IB) No. 114 of2023 has been filed by Sanjiv Bhayana before the Hon'ble NCLT, Chandigarh, 
involving an amount of INR 361.08 Lakhs, wherein vide Order dated 25.07.2023 the Hon'ble NCLT directed 
Max Estates Limited ("Company") to file reply within four weeks and has adjourned the case for 11.10.2023. 
Reply denying the claim of Sanjiv Bhayana has been filed by Max Estates Limited, however when the matter 
was listed on 11.10.2023 the applicant sought time for filing the rejoinder and the matter is now next listed for 
24.11.2023. 

That post the briefing and after perusing the documents shared with us, it is abundantly clear that Mr. Sanjiv 
Bhayana, who claims himself to be the Operational Creditor/ Applicant in the Petition, has filed the present 
Petition with a malafide intent to exert pressure and coerce the Company to heed to his illegal and illegitimate 
demands without there being any Contractual obligation in existence. 

That, review of the record on the file shown to us, clearly throws light on the fact that the Operational Creditor 
/ Applicant was neither authorized nor mandated by the Seller's of the Property to showcase the Property to the 
Company on its behalf and nor did the Company ever execute a mandate / engagement or articulated any scope 
of service identifying / authorizing Sanjiv Bay an a to represent the Company in view of the said sale-purchase 
transaction. 

In light of the above facts shared by the Company, Legal Notice dated 16.11.2022 ("Legal Notice") stating 1% 
Brokerage claimed by the Operational Creditor is devoid of merits and substance and accordingly, the said Legal 
Notice was duly respondetl to by the Company vide Reply dated 22.11.2022. 

However, now since the Company has received the Notice of the Petition in the aforementioned case from the 
Hon'ble NCLT, Chandigarh, appropriate Response has been prepared and filed against the same and we are 
hopeful of the said matter being disposed off in the interest of justice. 

Further, the matter being sub judice, we cannot certify the outcome of the case till the matter is dealt with and 
the proceedings are concluded by the Hon 'ble NCL T. 

By our Company 

Criminal Proceedings 

NIL 

Civil Proceedings 

NIL 

Regulatory and Statutory proceedings 

NIL 

Material Tax proceedings 

Particulars Amount involved in lakhs 
Direct Taxation 
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I Indirect Taxation 

II. Involving our Promoter 

A. Criminal proceedings 

By Our Promoter: 

429.30 I 

l. Arising from personal disputes, Mr. Veer Singh has initiated criminal proceedings against Ms. Kinri Dhir 
before South District Court at Saket under the provisions of Section 340 of the CrPC vide case no. Misc. 
Crl. No. 2414 of2022 & CT Case No. 662 of 2023 and before Saket District Court under the provisions of 
Section 156(3) read with Section 200 of the CrPC at New Delhi. The matter is pending before the said 
Court. 

2. Mr. Veer Singh has filed writ petition before the High Court of Delhi under the provisions of Section 482 
of CrPC read with Article 227 of the Constitution of India vide case no. CRL. MC. No. 2253 of 2023 for 
setting aside the Order dated 27.03.2023 passed by ASJ-04 & Special Judge (NDPS), South-East District, 
Sak.et, New Delhi in case of Crl. Rev. No. 484 of 2022. The matter is pending before the said Court. 

It may be noted that Mr. Veer Singh is one of the promoter family members who (i) does not hold any share 
in Max Estates Limited; (ii) does not hold any directorship in Max Estates Limited; and (iii) is not involved 
in the operations of MEL. 

Against our Promoter: 

1. Arising from personal disputes, Ms. Kinri Dhir has initiated criminal proceeding against Mr. Veer Singh 
by filing case no. CT Case No. 1893 of 2022 under the provisions of Section 200 of the Code of Criminal 
Procedure, 1973 ("CrPC") before South District Court at Saket, New Delhi. The matter is pending before 
the said Court. 

B. Material Civil proceedin2,S 

l. Neelu Analjit Singh V. Max Ventures Investment Holdings Private Limited (C.P. NO. 45/241 -
242/PB/20221: 

Ms. Neelu Analjit Singh has filed a petition under Section 241-242 of the Companies Act, 2013 before 
National Company Law Tribunal, New Delhi alleging acts of oppression and mismanagement of the affairs 
of the Max Ventures Investment Holding Private Limited ("MVIHPL"), wherein Mr. Analjit Singh, Ms. 
Tara Singh Vachani and Mr. Sahil Vachani and other board members ofMVIHPL are also parties. The 
matter is presently sub-judice. The amount in demand is not quantifiable at the current stage. Mr. Analjit 
Singh already filed his reply. It may be noted that Mrs. Neelu Analjit Singh is one of the promoter family 
members who (i) does not hold any directorship in Max Estates Limited (MEL); and (ii) is not involved in 
the operations of MEL. 

2. Punjab & Sind Bank V. Montari Industries Ltd (RC 378/2018 in OA. No.104/03): 

The recovery case instituted by Punjab & Sind Bank against Montari Industries Limited in case of RC 
378/2018 in OA. No.104/03 and personally against Mr. Manjeet Singh and Dr. Bhai Mohan Singh (who 
furnished personal guarantees) is pending before the Debt Recovery Tribunal, Delhi. The aggregate 
principal amount of claims is in the region of approximately INR 1412 lakhs along with interest. After 
demise of Dr. Bhai Mohan Singh, Mr. Analjit Singh has been impleaded in these case as one of the legal 
heirs ofDr. Bhai Mohan Singh (and additionally as one of the mortga~ ct of property No. 28-A, 
Prithvi Raj Road, New Delhi). e < . 
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C. Material Tax proceedings 

Particulars Amount involved (in lakhs) 
Direct Taxation 31.486 
Indirect Tax 3.609 

Bv Ms. Neelu AnaUit Sin!!h 
Particulars Amount involved (in lakhs) 
Direct Taxation 764* 
Indirect Tax -

Ae-ainst Ms. Neelu Anallit Sineh 
Particulars Amount involved (in lakhs) 
Direct Taxation -
Indirect Tax Not Quantifiable 

8 M V y ax entures &I nvestment 0 mes H Id" p· nvate L . . d 1m1te 
Particulars Amount involved (in lakhs) 
Direct Taxation• -
Indirect Tax -

*Penalty of INR l 35 Lakh was levied by the tax authorities and the same was adjusted against the refunds due for the 
previous financial years however the maJter i.~ still pending. 

D. Statutory and Regulatory proceedings 

NIL 

UI. Involving our Directors 

Except as disclosed below, there are no other proceedings against our directors 

A. Criminal proceedings 

NIL 

B. Material Civil proceedin~s 

1. Neelu Analjit Singh v_ Max Ventures Investment Holdings Private Limited (C.P. NO. 45/241 -
242/PB/2622): 

Ms. Neelu Analjit Singh has filed a petition under Section 241-242 of the Companies Act, 2013 before 
National Company Law Tribunal, New Delhi alleging acts of oppression and mismanagement of the affairs 
of the Max Ventures Investment Holding Private Limited ("MVIHPL"), wherein Mr. Analjit Singh, Ms. 
Tara Singh Vachani and Mr. Sahil Vachani and other board members ofMVIHPL are also parties. The 
matter is presently sub-judice. The amount in demand is not quantifiable at the current stage. Mr. Analjit 
Singh already filed his reply. 

2. Punjab & Sind Bank V. Montari Industt-ies Ud {RC 378/2018 in OA. No.104/031: 

The recovery case instituted by Punjab & Sind Bank against Montari Industries Limited in case of RC 
378/2018 in OA. No.104/03 and personally against Mr. Manjeet Singh and Dr. Bhai Mohan Singh (who 
furnished personal guarantees) is pending before the Debt Recovery TribunaJ, Delhi. The aggregate 
principal amount of claims is in the region of approximately INR 1412 lakhs along with interest. After 
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demise of Dr. Bhai Mohan Singh, Mr. Analjit Singh has been implearled in these case as one of the legal 
heirs of Dr. Bha.i Mohan Singh (and additionally as one of the mortgagors in respect of property No. 28-A, 
Prithvi Raj Road, New Delhi). 

C. Material Tu proceedings 

BY Mr. Anal.lit Sin!!h 
Particulars 
Direct Taxation 
J.ndirect Tax 

D. Statutory and Regulatory proceedings 

NIL 

IV. Jnvolving our Subsidiaries 

A. Criminal proceedings 

NIL 

A. Material Civil proceedings 

NIL 

B. Material Tax proceedings 

Particulars 
Direct Taxation 
Indirect Tax 

C. Statutory and Regulatory proceedings 

NIL 

V. Involving our Group Companies which has a material impact on our Company 

A. Criminal proceedings 

NIL 

B. Material Civil proceedings 

Antara Purukul Senior Living Limited 

Amount involved (in lakhs) 
31.486 

3,609 

Amount involved (in lakhs) 
91.08 

5 169.92 

Iron Bell Infra ("Complainant") has filed arbitration application dated December 17, 2020, under the relevant 
provisions of the Arbitration and Conciliation Act, 1996 ("Application"), making Antara Purukul Senior Living 
Limited as a party ("Respondent''). The Applicants have filed the Application in relation to an amount of INR 
1225 lakhs, allegedly payable by the Respondent for the doors framed supplied by Applicant. The matter is stiJI 
pending for the appointment of Arbitrator. Further, DIAC marle a demand for a deposit of arbitral fee by Iron 
Bell as a pre-requisite for the appointment of arbitrator. Iron Bell has approached Delhi HC against such demand 
of arbitral fee being made in advance. APSL was impleaded as a party after an order to this effect was passed 
by the Court. 

C. MateriaJ Tax proceedings 
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Max India Limited 

Particulars 
Direct Taxation 
Indirect Taxation 

Max Financial Services Limited 

Particulars 
Direct Taxation 
Indirect Taxation 

Max Life Insurance Company Limited 

Particulars 
Direct Taxation 
Indirect Taxation 

Antara Senior Living Limited 

Particulars 
Direct Taxation 
Indirect Taxation 

Antara Purukul Senior Living Limited 

Particulars 
Direct Taxation 
Indirect Taxation 

D. Statutory and Regulatory proceedings 

NIL 

Amount involved (in lakhs) 
2700.00 
682.00 

Amount involved (in lakhs) 
459.00 
833.00 

Amount involved <in lakhs) 
22.648.00 
11,500.00 

Amount involved (in lakhs) 
Nil 

5.00 

Amount involved <in Jakhs) 
73.00 

750.00 
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OTHER MATERIAL DEVELOPMENTS 

AFTER THE DATE OF LAST AUDITED FINANCIAL STATEMENTS AS ON JUNE 30, 2023 

Except the following there have not arisen since the date of the last audited financial statements, i.e., June 30, 2023, any 
circumstances that materially or adversely affect or are likely to affect our profitability taken as a whole or the value of 
our assets or our ability to pay our material liabilities within the next 12 months. 

I. Hon'ble NCLT has, vide an order dated July 03, 2023 (Certified true copy received by the Company on July 24, 
2023) approved the Composite Scheme of Amalgamation and Arrangement between Max Ventures and Industries 
Limited and Max Estates Limited and their respective shareholders and creditors under Sections 230 to 232 read 
with Section 66 and other applicable provisions of the Companies Act, 2013 and other applicable laws. Pursuant to 
the Scheme, the entire business and undertaking ofMVIL stands transferred and vested in our Company with effect 
from April 01, 2022, that is, the Appointed Date. The Effective Date of the Scheme was July 31, 2023. Accordingly, 
in accordance with the Scheme, our Company has allotted 14,71,34,544 Equity Shares oft 10 each to the 
shareholders ofMVIL as on the Record Date in the ratio of one Equity Shares of our Company for every one Equity 
Share ofMVIL. 

2. Our Board of Directors was reconstituted. 

3. Our Company received in-principle approval from NSE and BSE on September 14, 2023 and September 15, 2023 
respectively. Further, our Company was granted an exemption from the application of Rule 19(2)(b) of the 
Securities Contracts (Regulation) RuJes, 1957 by the SEBI vide its letter no. SEBI/HO/CFD/CFD-RAC
DCRl/P/OW/2023/42509/2 dated October 16, 2023. 
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GOVERNMENT APPROVALS 

Pursuant to the Composite Scheme of Amalgamation and Arrangement, all assets acquired, leased or licensed, licenses 
obtained, benefits, entitlements, incentives and concessions granted, contracts entered into, intellectual property 
developed or registered or applications made thereto, liabilities incurred and proceedings initiated or made party to, from 
the Appointed and till the Effective Date by the Transferor Company shaJI be deemed to be transferred and vested in the 
Transferee Company. 

Unless otherwise stated, these approvals are valid as on the date of this Information Memorandum. For details in 
connection with the regulatory and legal framework within which our Company operates, see "Key Industry Regulations 
and Policies" on page 88. 

For Scheme related approvals, see "Other Regulatory and Statutory Disclosures" on page 157 for incorporation details 
of our Company, see "History and Certain Corporate Matters" on page 94 and for details with respect to our Material 
Subsidiary, see "Subsidiaries of Our Company" on page 97. 

Our Company was incorporated under Companies Act and has the following registrations; 

I. Incorporation details 

a) Certificate of incorporation dated March 22, 2016, issued by the ROC to our Company; 

b) The Corporate Identity Number of our Company is U70200PB20 l 6PLC040200 

II. Material approvals in relation to our Company's ousiness and operations 

1. Business related approvals 

List of material approvals for the Completed Projects: 

a) Occupancy certificates and partial occupancy certificates 

List of material approvals for the Ongoing Projects: 

a) Building Plan Sanction certificates issued by m1111icipality departments in the State ofHaryana, State of 
Uttar Pradesh and NCT of Delhi 

b) Environment clearances issued by the Ministry of Environment and Forests or State Environment Impact 
Assessment Authority, as applicable. 

c) No objection certificates from the relevant fire department in the State ofHaryana, State ofUttar .Pradesh 
and NCT of Delhi 

d) Registrations under the Real Estate (Regulation and Development) Act, 2016 from the Real Estate 
Regulatory Authorities in the State ofHaryana, State of Uttar Pradesh and NCI of Delhi 

e) Consent to Establish for New Unit/Expansion/Diversification under the provisions of Water (Prevention 
and control of pollution) Act, 1974 as amended and Air (Prevention and control of Pollution) Act, 1981 
by Pollution Control boards in the State ofHaryana, State ofUttar Pradesh and NCTofDelhi 

f) Consent to Operate and Authorization under.Section-25 of the Water (Prevention & Control of Pollution) 
Act, 1974 and under Section-21 of the Air (Prevention& Control of Pollution) Act, 1981 by Pollution 
Control boards in the State of Haryana, State of Uttar Pradesh and NCT of Delhi 

g) Project specific approvals based on the location and specific parameters of the project. For example, no 
objection certificate for height clearance by the Airports Author~ oftndia. 
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2. Labour /employment related approvals 

a) Registration for employees' provident fund, Registration No. MRNOJ 1465225 issued by the Employees' 
Provident Fund Organization wider the Employees' Provident Funds and Miscellaneous Provisions Act, 
1952; 

b) Registration under Uttar Pradesh Shops and Commercial Establishment Act, 1962, Registration No. 
UPSA10718278, issued by Labour Department, Uttar Pradesh; 

c) Registration of Employees of the Factories and Establishments, Registration No. 670005956 l 000 I 009 
issued by Employees State Insurance Corporation under Section 1(3)/1(5) of the Employee State Insurance 
Act, 1948; 

3. Approvals from Tax Authorities 

a) Pennanent Account Number issued by the Income Tax Department under the Income Tax Act, 1961: 
AAKCM2620D 

b) Tax Deduction Account Number issued by the lncome Tax Department under the Income Tax Act, 
1961: JLDM05861C 

c) Goods and services tax registrations in the state ofUttar Pradesh: (GST No. 09AAKCM2620DJZQ), in 
the NCT of Delhi: (GST No. 07AAKCM2620D1ZU), and in the state of Uttarakhand (GST No. 
05AAKCM2620D1ZY) where our Company operates. 

Ill. Intellectual Property Approvals 
£STAU 

We have applied for Estate 128's word mark and logo" · m, " in classes 35, 36, 37, 41, 43 and 44 under the 
Trademarks Act,1999. However, we are yet to receive the registration certificate of the same. 
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OTHER REGULATORY AND STATUTORY DISCLOSURES 

Authority of Listing 

Hon'ble NCLT, vide its order dated July 03, 2023 (certified copy received by the Company on July 24, 2023), approved 
the Composite Scheme of Amalgamation and Arrangement amomgst Max Ventures and Industries Limited ("MVIL" or 
"Transferor Company") and Max Estates Limited ("MEL" or "Transferee Company") and the respective shareholders 
and creditors, in accordance with Sections 230 to 232, Section 66 and other applicable provisions of the Companies Act, 
20 l 3 ("Scheme"). Pursuant to the Scheme, the entire business and undertaking of the Transferor Company shall be and 
stand transferred to and be vested in or be deemed to have been transferred to and be vested in the Transferee Company 
with effect from the Appointed Date. The Effective Date of the Scheme was July 31, 2023 with effect from the Appointed 
Date i.e. April l , 2022. For more details relating to the Scheme please refer to the Section titled "Composite Scheme of 
Amalgamation and Arrangement' on page 66 of this Infonnation Memorandum. 

In accordance with the said Scheme, the equity shares of our Company issued 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 and NSE 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 on NSE vide their letter no. NSE/LIST/l lO dated 
September 14, 2023. Further, the Company has also received a letter bearing no. SEBI/HO/CFD/CFD-RAC
DCRl /P/OW/2023/42509/2 dated October 16, 2023 from the SEBJ 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 tenns of Chapter II of SEBJ 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, bas subject to certain conditions, pennitted 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 infonnation about itself, making disclosure in line with the 
disclosure requirement for public issues, as applicable, to Stock Exchanges, for making the said Information 
Memorandum available to public through their website viz. www.nseindia.com and www.bsejndia.com. Our Company 
has made the said Jnfonnation Memorandum available on its website wwwmaxestates.jn. Our 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 

Our Company, its Promoters, its Promoter Group, its directors have not been prohibited from accessing the capital market 
or debarred from buying, selling or dealing in securities under any order or direction passed by SEBI or any securities 
market regulator in any other jurisdiction or any other authority/court. 

Further, none of our Directors or Promoters is a director or promoter of any other company which is currently debarred 
from accessing the capital markets by SEBI. 

Association with the Securities Market 

Further, none of the directors of the Company are associated with the securities market in any manner, and SEBl has not 
initiated any action against any entity, with whom the directors of the Company are associated in the past five years 
preceding the date of this lnfonnation Memorandum. 

Willful defaulten by RBI 
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The Company, its promoter, its promoter group, the relatives (as per the Companies Act) of Promoter and other 
companies promoted by the Promoter are not identified as willful defaulters by RBI or other authorities. 

Fu,:itive Economic Offences 

None of our Promoters or Directors are declared as a fugitive economic offender under section 12 of the Fugitive 
Economic Offenders Act, 2018. 

Compliance with Companies (Significant Beneficial Ownership) Rules, 2018 

Our Company, Promoters and Promoter Group are in compliance with the Companies (Significant Beneficial Ownership) 
Rules, 2018 to the extent applicable. 

Disclaimer clause of SEBI 

"IT IS TO BE DISTIN CTI.. y UNDERSTOOD THAT SUBMISSION OF nns INFORMATION MEMORANDUM 
TO THE SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT 1N ANYWAY BE DEEMED 
OR CONSTRUED TIIAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBIDOES NOT TAKE 
ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR TI-IE PROJECT 
FOR WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS 
MADE OR OPINIONS EXPRESSED IN 1HlS INFORMATION MEMORANDUM. 

THE FILING OF THIS INFORMATION MEMORANDUM DOES NOT, HOWEVER, ABSOLVE THE CO.-MPANY 
FROM ANY LIABILillES UNDER THE COMPANIES ACT, 2013 OR FROM THE REQUIREMENT OF 
OBTAlNING SUCH STATUTORY OR OTI-IER CLEARANCES AS MAY BE REQUIRED FOR THE PURPOSE OF 
THE PROPOSED ISSUE. SEBJ FURTIIBR RESERVES THE RIGHT TO TAKE UP, AT ANY PO1NT OF TIME, 
ANY IRREGULARITIES OR LAPSES IN THIS INFORMATION :MEMORANDUM." 

General Disclaimer and Caution Statement from the Company 

The Company accepts no responsibility for statements made otherwise than in the lnfonnation Memorandum or in the 
advertisements to be published in tenns of Part 1.1 (A)(S) of the SEBI Master Circular no. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated June 20, 2023 or any other material issued by or at the instance of the Company and that anyone 
placing reliance on any other source of infonnation would be doing so at his own risk. All infonnation shall be made 
available by our 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. 

Jurisdiction 

Exclusive jurisdiction for the purpose of this Infonnation Memorandum is with the competent courts / authorities in 
Punjab, India. 

Disclaimer Clause - BSE 

As required, a copy of the Draft Scheme was submitted to BSE. BSE has vide its letter no. 
DCS/AMAL/MJ/IP/2407/2022-23 dated JuJy 11, 2022 granted its observations on the Scheme of Arrangement under 
Regulation 37 of the SEBl LODR Regulations and by virtue of that approval, the BSE's name is included in this 
Jnformation Memorandum as one of the Stock Exchanges on which the Company's securities are proposed to be listed. 

As required, a copy of this Infonnation Memorandum has been submitted to BSE. 

Disclaimer Clause - NSE 

As required, a copy of the Draft Scheme was submitted to NSE. NSE has ~ =-~ lej,!er no. NSE/LIST/30949 _U dated 
July 11, 2022 granted its observations on the Scheme of Arrangeme~ \ffid~ ib ation 37 of the SEBJ LODR 
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Regulations and by virtue of that approval, the NSE's name is included in tllis Infonnation Memorandum as one of the 
Stock Exchanges on which the Company's securities are proposed to be listed. 

NSE disclaimer as per letter no. NSE/LIST/30949 _JI dated July 11, 2022: 

"The approval given by the NSE should not in any manner be deemed or construed that the Scheme has been approved 
by NSE; and/ or NSE does not in any manner warrant, certify or endorse the correct1Jess or completeness of the details 
provided for the unlisted Compa1Jy; does not in any manner take any responsibility for the financial or other 
sou11dness of the Re.~ulting Company, its promoters, its management etc." 

As required, a copy of this Information Memorandum has been submitted to NSE. 

Filing 

Copy of this Information Memorandum has been filed with BSE and NSE. 

Listing 

Our Company has obtained In-principle listing approvals from BSE and NSE on September 15, 2023 and September 14, 
2023 respectively. Our Company shall make the applications for final listing and trading approvals from BSE and NSE. 
The Company has nominated NSE as the Designated Stock Exchange for the aforesaid listing of shares. The Company 
ensure that it will take all steps for the completion of necessary formalities for listing and commencement of trading at 
all the Stock Exchanges mentioned above within such period as approved by SEBJ. 

Demat Credit 

The Company bas executed Tri-partite Agreement dated June 09, 2022 with Registrar & Share Transfer Agent and CDSL 
and Tri-partite Agreement dated June 09, 2022 with Registrar & Share Transfer Agent and NSDL, for admitting its 
securities in demat fonn. The ISIN allotted to the Company's equity shares is INE03El010l8. 

The Equity Shares have been allotted to those shareholders who have provided necessary details to the Company/RIA 
and/or who were holding their equity shares in erstwhile Max Ventures and Industries Limited in demat form as on the 
Record Date i.e. August 11, 2023. The demat shares have been credited to the demat accounts of such shareholders by 
CDSL and NSDL on August 30, 2023. For the remaining shareholders, their share entitlements have been credited to a 
Demat Suspense Account by NSDL on August 30, 2023. On receipt of appropriate evidence from the concerned 
shareholders as to their respective entitlements, such shares shall be transferred from the said Demat Suspense Account 
to their respective demat accounts. 

Expert Opinions 

Save as stated elsewhere in this Information Memorandum, we have not obtained an expert opinion. 

Previous Rights and Public Issues 

Since incorporation, our Company has not issued Equity Shares in the fonn of rights issue or otherwise to the public. 

Commission and brokerage on previous issues 

Since our Company has not issued shares to the public in the past, no sum has been paid or has been payable as 
commission or brokerage for subscribing to or procuring or agreeing to procure subscription for any of the Equity Shares 
since its inception. 

Capital Issue in the last 3 years 

Neither our Company, nor any listed Group Company/ subsidiaries/ associates have made any capital issue during the 
last 3 years except as mentioned below: 
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Name of the Company Category Capital Raised (in Type oflssue 
number of eguitl'. shares} 

Max Financial Services Group Company 75,458,088 Preferential Allotment 
Limited 
Max India Limited Group Company 5,37,86,261 Through Scheme of 

Arrangement 

Performance vis-a-vis Objects 
Since incorporation, our Company has not issued any Equity Shares to public. The Equity Shares of our Company will 
be listed on the Stock Exchanges pursuant to the Scheme. 

Issuances for consideration other than Cash 

For details in relation to the allotment of Equity Shares for consideration other than cash, see "Capital Structure" on 46. 

Outstanding debentures or bonds and redeemable preference shares and other instruments issued by our 
Company 

As on the date of the lnfonnation Memorandum, there are no outstanding debentures or bonds or redeemable preference 
shares or other instruments issued by our Company. 

Stock market date for equity shares 

The Equity shares of the Company are not listed on any stock exchanges. The Company is seeking approval for listing 
of shares through this Infonnation Memorandum. 

Disposal of investor grievance of our Company 

MAS Seivices Limited are the Registrar & Share Transfer Agents of our Company. All investor grievances would be 
redressed within an average period of 15 days from the date of its receipt by our Company or its Registrar & Share 
Transfer Agent. Investors can contact our Company's Share Registrar & Share Transfer Agent or the Compliance Officer 
or the Sec.retariaJ Department of our Company in case of any share transfer related problem. The addresses and contact 
numbers are given in section titled "General Infonnation" of this Infonnation Memorandum .. For quicker response, 
investors are requested to mention their contact numbers and email addresses while communicating their grievances. 

Shareholders can express their grievances by sending mails to above e-mail id or raise complaints in SCORES ( common 
portal introduced by SEBJ). Our Company is registered on SCORES portal. Further, the Shareholders can also raise their 
grievances with our Company Secretary and Compliance Officer. As on the date of this Information Memorandum, our 
Company has not received any investor complaints since incorporation. 

Mr. Abhishek Mishra is the Company Secretary and Compliance Officer of the Company is vested with responsibility of 
addressing the Investor Grievance(s) in coordination with Registrar & Transfer Agent. 

Name and Contact details of Company Secretary & Compliance Officer 

Mr. Abhishek Mishra 
Company Secretary & Complfaoce Officer 
Max Towers,L-15, 
C-001/A/ l, Sector- l6B, 
Noida- 20 l30 I, Uttar Pradesh, India 
Tel.: +91 0120-4743222 
Email: abhishek.mishra@ma1estates.jp 

Capitalization of Resen>es or Profits 

Our Company has not capitalised reserves or profits since incorporation. 
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Revaluation of Assets 

Our Company has not revalued its assets since incorporation. 

Undertaking 

The complaints received from the investors shall be attended to by the Company expeditiously and satfafuctorily. All 
steps for completion of the necessary formalities for listing and commencement of trading at all stock exchanges where 
the securities are to be listed are taken within the period prescribed by SEBI. 

Changes in auditors 

Name of the 
Auditor 

S.R. Batliboi & Co. 
LLP 

K.K. Mankeshwar 
&Co. 

Address 

Golf View Corporate Tower - B, 
Sector 42, Sector Road, Gurugram, 
Haryana- 122002 
121, Pocket-I, Jasola, New Delhi -
110026 

Date of Date of 
Appointment cessation, if 

applicable 
March 27, -
2023 

September March 24, 
26, 2022 2023 

Auditor qualifications which have not been eiven effect to in the financial statements 

Date of 
Resignation, 
if applicable 

March 24, 
2023 

There is no audit qualification in the financial statements as disclosed in the Infonnation Memorandum. 
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MAIN PROVISIONS OF THE ARTICLES OF ASSOCJA TION 

PART-I 
L interpretation 

Unless the context otherwise requires, words of expressions contained in these Atticles shall bear the same 
meaning as in the Act or any statutory modification thereof in force at the date on which these Articles become 
binding on the Company. The marginal notes hereto are inserted for convenience and shaU not affect the 
construction hereof and in these presents unless there be something in the subject or context inconsistent 
therewith. 
"The Act" means the Companies Act, 2013, and includes where the context so admits any re-enactment or 
statutory modification thereof for the time being in force. 
"These Articles" means these Articles of Association as originally framed or as from time to time altered by 
Special Resolution. 
"The Company" means the abovenamed Company. 
"The Directors" means the Directors of the Company. 
''The Board of Directors" or "The Board" means the Board ofDirecto1s of the Company. 
"The Managing Director" means the Managing Director of the Company. 
"The Office" means the registered office of the Company. 
"Register'' means the Register of Members of the Company required to be kept under Section 88 of the Act. 
"The Registrar" means the Registrar of Companies, as defined by Section 2 (75) of the Act. 
"The Secretary" means the company secretary of the Company. 
"Dividend" includes bonus but excludes bonus shares. 
"Month" means calendar Month. 
"Year" means a Calendar year and "Financial Year" shall have the meaning assigned thereto by Section 2 (41) 
of the Act. 
"SeaJ" means the Common Seal of the Company. 
"Proxy" includes Attorney duly constituted under a Power-of Attorney. 

2. Table "£' not to apply 

3. 

(i) To the ex1ent of specific provisions contained in these Articles, the regulations contained in Table F of 
Schedule I of the Act shall not apply to this Company. 

(ii) To the extent of any specific provisions not contained in these Articles but contained in Table F of 
Schedule I of the Act, such regulations contained in Table Fin Schedule I of the Act, in so far as they 
are applicable to a public company, shall apply to this Company as if such regulations are contained in 
these Articles. 

Buy back of shares 

Notwithstanding anything to the contrary contained in these Articles but subject to all applicable provisions of 
the Act, in the event it is permitted by law for a company to purchase its own shares or securities, the Board of 
Directors of the Company may and if thought fit, buy back such of Company's own shares or securities as it 
may think necessary, subject to such limit, upon such terms and conditions and subject to such approvals, 
pennissions, consents as may be permitted by the law. 

4. Authorized share capita! 

The authorized share capital of the Company shall be as specified from time to time, in the Memorandum of 
Association of the Company. The share capital of the Company shall comprise of equity shares and/or 
preference shares of such amount as may be determined by the Board, from time to time, with power to increase, 
reduce, subdivide or to repay the same or divide the same into several classes and to attach thereto any rights 
and to consolidate or subdivide or reorganize the shares, subject to Section 48 of the Act, to vary such rights as 
may be detennined in accordance with the regulations of the Company. 

162 

(t) 

0. 



5. Issue ofnew shares 

Subject to all applicable provisions of Act and these Articles, the shares shall be under the control of the Board 
who may allot or othetwise dispose of the same to such persons, on such, terms and conditions and at such 
times, either at par or at premium and for such consideration as the Board thinks fit, provided that where at any 
time it is proposed to increase the subscribed capital of the Company by the allotment of further shares, then 
subject to the provisions of Section 62 of the Act, the Board shall issue such shares in the manner set out in 
Section 62 of the Act. Provided that option or right to call of shares shall not be given to any person or persons 
without the sanction of the Company in a general meeting. 

6. Return of allotment 

As regard all allotments made, from time to time, the Directors shall duly comply with Sections 62 and 42 of 
the Act. 

7. Redeemable Preference Shares 

Subject to aU applicable provisions of the Act and the provisions of these Articles, the Company shall have 
power to issue preference shares carrying a right of redemption out of the profits which would otherwise be 
available for dividend or out of the proceeds of a fresh issue of shares made for the purpose of such redemption 
or liable to be redeemed at the option of the Company and the Board may, subject to the provisions of Section 
55 of the Act exercise such powers in such manner as may be provided in these Articles. 

8. Commission and brokerage 

The Company may exercise the powers of paying commission conferred by Section 40 of the Act and in such 
case it shall comply with the requirements of that Section, including with respect to the rate per cent or the 
amount of the commission paid or agreed to be paid. Such commission may be satisfied by the payment of cash 
or the allotment of fully or partly paid shares or partly in one way and partly in the other. The Company may 
also, on any issue of shares or debentures, pay such brokerage as may be lawful. 

9. Deleted 

1 O. InstaJJments on shares to be duly paid, 

If by the conditions of allotment of any shares, the whole or part of the amount of issue price thereof shall be 
payable by installments, every such installment shall, when due, be paid to the Company by the person who, for 
the time being, shall be the registered holder of the shares or by his executor or administrator. 

11. Liability of joint holders of shares 

The joint-holders of a share shall be severally as well as jointly liable for the payment of all installments and 
call due in respect of such shares. 

12. Trust not recognized 

13. 

13A. 

Subject to provisions of Section 89 of the Act, the Company shall be entitled to treat the registered holder of 
any share as the absolute owner thereof and accordingly shall not, except as ordered by a court of competent 
jurisdiction, or as by statute required, be bound to reoognise any equitable or other claim to or interest in such 
share on the part of any other person. 

Who may be registered 

Shares may be registered in the name of any person, Company or other body corporate. Not more than four 
persons shall be registered as joint holders. No share shall be alloted to or registered in the name of person of 
unsound mind or a partnership. 
Dematerialization of Securities 

163 
_ ./ 



(i) For the purpose of this Article: 

'Beneficial Owner' means a person or persons whose name is recorded as such with a Depository. 
'Depository' means a company formed and registered under the Act or the Companies Act, 1956 and 
which has been granted a certificate of registration to act as a depository under the SEBI Act. 
'Depositories Act' means the Depositories Act, 1996 and the rules enacted thereunder. 
'SEBI' means the Secu1ities & Exchange Board of India established under the SEBI Act. 
'SEBI Act' means the Securities & Exchange Board of India Act, 1992. 

(ii) Dematerialisation/ rematerialisation of Securities 

Notwithstanding anything contained in these Articles, the Company shall be entitled to dematerialise 
its securities, rematerialise its securities and/or to offer securities for subscription in a dematerialised 
form pursuant to the Depositories Act. 

(iii) Option for Investors 

Every person subscribing to secmities offered by the Company shall have the option to receive security 
certificates or to hold the securities with a Depository. Such a person who is the beneficial owner of 
the securities can at any time opt out of a Depository, if permitted by the law, in respect of any security 
in the manner provided by the Depositories Act and the Company shall, in the manner and within the 
time prescribed, issue to the beneficial owner the required certificates of securities. 
If a person opts to hold his security with a Depository, the Company shall intimate such Depository 
the details of allotment of the security, and on receipt of the infonnation, the Depository shall enter in 
its record the name of the allottee as the beneficial owner of the security. 

(iv) Securities in Depositories io fungible form 

All securities held by a Depository shall be dematerialised and be in fungible fonn. Nothing contained 
in Section 89 and all other applicable provisions of the Act shaJI apply to a Depository in respect of the 
securities held by it on behalf of the beneficial owners. 

(v) Rights of Depositories and Beneficial Owners 

( a) Notwithstanding anything to the contrary contained in the Act or these Articles, a Depository 
shall be deemed to be the registered owner for the purpose of effecting transfer of ownership 
of security on behalf of the beneficial owner. 

(b) Save as otherwise provided in (a) above, the Depository as the registered owner of the 
securities shall not have any voting rights or any other rights in respect of the securities held 
by it. 

(c) Every person holding securities of the Company and whose name is entered as the beneficial 
owner in the records of the Depository shall be deemed to be a member of the Company. The 
beneficial owner of securities shall be entitled to all the rights and benefits and be subject to 
aU the liabilities in respect of his securities which are held by a Depository. 

(vi) Service of Documents 

Notwithstanding anything contained in the Act or these Articles to the c,ontrary, where Act securities 
are held in a Depository, the records of the beneficial ownership may be served by such Depository on 
the Company by means of electronic mode or by delivering of floppies or discs. 

(vii) Transfer of Securities 

Nothing contained in Section 56 of the Act or these Articles shall apply to a transfer of securities 
effected by a transferor and transferee both of whom are entered as beneficial owners in the records of 
a Depository. 

(vi ii) Allotment of Securities dealt with in a Depository 
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Notwithstanding anything contained in the Act or these Articles, where securities are dealt with by a 
Depository, the Company shall intimate the details thereof to the Depository immediately on allotment 
of such securities. 

(ix) Distinctive numbers of Securities held on Depository 

Nothing contained in the Act or these Articles regarding the necessity of having distinctive numbers 
for securities issued by the Company shall apply to securities held with a Depository. 

(x) Register of Beneficial Owners 

The register and index of beneficial owners maintained by a Depository under the Depositories Act 
shall be deemed to be the register and index of members and security holders for the purposes of these 
Articles. 

SHARE CERTIFICATES 
14. Share Certificates 

(i) Issue of Share Certificates. 

The issue of share certificate and duplicate and the issue of new share certificates on consolidation or 
sub•division or in replacement of share certificates which are surrendered for cancellation due to their 
being defaced tom, old, decrepit or worn out or the cages for recording transfer having been utilised or 
of share certificates which are lost or destroyed shall be in accordance with the provisions of the Act 
and the rules enacted thereunder. If any share certificate be lost or destroyed, then, upon proof thereof 
to the satisfaction of the Board and on such indemnity as the Board thinks fit being given a new 
certificate in lieu thereof shall be given to the party entitled to the shares to which such lost or destroyed 
certificate shall relate, provided no fee shall be charged for splitting or consolidation of share 
certificates in lots of market unit or for issue of new certificates in replacement of those which are old, 
decrepit or worn out or where the cages on the reverse for recording transfers have been fully utilised. 

(ii) Members right to Certificate. 

Subject to the provisions of the Act and these Articles, every member shall be entitled, free of charge, 
to one certificate under the Seal of the Company, for all the shares of each class registered in his name, 
or if the Board so approves, to several certificates each for one or more of such class of shares. The 
Company, unless prohibited by any provision of law or any order of any Court, Tribunal or other 
Authority shall within three months after the date of allotment and on surrender to the Company of its 
letter making the allotment or of its fractional coupons of requisite value (save in the case of issue 
against letters of acceptance or of renunciation or in case of issue of bonus shares) of any of its shares 
or debentures stock and within two months after receipt of the application for the registration of the 
transfer of any such shares and debentures, as the case may be deliver in accordance with the procedure 
laid down in Section 20 and any other applicable provisions of the Act, the certificate (s) of all shares 
or debentures allotted/transferred. 

15. Calls 

The Board may, from time to time, subject to the terms on which any shares may have been issued and subject 
to the provisions of Section 49 of the Act, make such calls, as the Board thinks fit, upon the members in respect 
of all moneys unpaid on the shares held by them respectively, and not by the conditions of allotment thereof 
made payable at fixed times, and each member shall pay the amount of every call so made on him to the persons 
and at the times and places appointed by the Board. A call may be made payable by installments and shall be 
deemed to have been made when the resolution of the Board authorising such call was passed. 

16. Restrictions on powers to make 

No call be made payable within one month after the last preceding call was payable. 

17. Notice ofcall, 
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Not less than 30 days notfoe of any call shall be given specifying the time and place of payment and to whom 
such calls shall be paid. 

18. When interest on call or installments payable. 

19. 

(i) If the sum payable in respect of any call or installment be not paid on or before the day of appointment 
for payment thereof, the holders for the time being in respect of the share for which the call shall have 
been made or the installment shall be due shall pay interest upon the same at the rate of 18 (Eighteen) 
percent per annum or such other rate as may be detennined by the Board from the day appointed for 
the payment thereof to the time of the actual payment or at such lower rate (if any) as the Board may 
detennine. 

(ii) The Board shall be at liberty to waive payment of any such interest either wholly or in part. 

Amount payable at fixed times or payable by installments as call. 

If by the terms of issue of any share or otherwise any amount is made payable upon allotment or at any fixed 
time or by installments at fixed times, whether on account of the nomfoal value of the share or by way of 
premium, every such amount or installment shall be payable as if it were a call duly made by the Board and of 
which due notice had been given, and all the provisions contained in respect of call shall relate to such amount 
or installment accordingly. 

20. Evidence in actions by company against shareholders. 

On the trial or hearing of any action or suit brought by the Company against any shareholder or his representative 
to recover any debt or money claimed to be due to the Company in respect of his share, it shall be sufficient to 
prove that the name of the defendant is, or was when the claim arose on the Register as a holder, on one of the 
holders of the number of shares in respect of which such claim is made, and that the amount claimed is not 
entered as paid in the books of the Company and it shall not be necessary to prove the appointment of the Board 
who made any call, nor that a quorum was present at the Board meeting at which any call was made nor that the 
meeting at which any call was made was duly convened or constituted, nor any other matter whatsoever, but the 
proof of the matters aforesaid shall be conclusive evidence of the debt. 

21. Payment of calls in advance. 

The Board may, if it thinks fit, receive from any member willing to advance the same, all or any part of the 
money due upon the share held by him beyond the sum actually called for and upon the money so paid or 
satisfied in advance or so much thereof as from time to time exceeds the amount of the calls then made upon 
the shares in respect of which such advance has been made, the Company may pay interest at such rate not 
exceeding, unless the Company in general meeting shall otherwise direct, 12 (Twelve) percent per annum as the 
member paying such sum in advanc.e and the Board agree upon. But the money so paid in excess of the amount 
of calls shall not rank for dividends or participate in profits. The Board may at any time repay the amounts so 
advanced upon giving to such member not less than three month' s notice in writing. 

22. Revocation of call. 

A caJl may be revoked or postponed at the discretion of the Board. 

FORFEITURE & LIEN 

23. If call or installment not paid notice may be given. 

24. 

l f any member fails to pay any call or installment of a call on or before the day appointed for the payment of the 
same, the Board may, at any time thereafter during such time as the call or installment remains unpaid, serve a 
notice on such member requiring him to pay the same, together with any interest that may have accrued and all 
expenses that may have been incurred by the Company by reason of such non-payment. 

Form ofNotice. 
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The notice shall name a day (not being less than thirty days from the date of service of the notice) and a place 
or places on and at which such call or installment and such interest and expenses as aforesaid are to be paid. 
The notice shall also state that in the event of non•payment on or before the time, and at the place appointed, 
the shares in respect of which such call was made or installment is payable will be liable to be forfeited. 

25. If notice not complied with shares may be forfeited. 

26. 

If the requirement of any such notice as aforesaid be not complied with any shares in respect of which such 
notice has been given may, at any time thereafter, before, payment of all calls or installments interest and 
expenses due in respect thereof be forfeited by a resolution of the Board to that effect. 

Notice after forfeiture, 

When any share shall have been so forfeited, notice of the resolution shall be given to the member in whose 
name it stood immediately prior to the fotfeiture and an entry of the forfeiture, with the date thereof, shall 
forthwith be made in the Register, but no forfeiture shall be in any manner invalidated by any omission or 
neglect to give such notice or to make such entry as aforesaid. 

27. Forfeited share to become property of the Company. 

Any share so forfeited shall be deemed to be the property of the Company, and the Board may sell, or otherwise 
dispose of the same in such manner as it thinks fit. 

28. Power to annul forfeiture. 

The Board may, at any time, before and so forfeited share shall have been sold, or otherwise disposed of annul 
the forfeiture thereof upon such conditions as it thinks fit. 

29. Liability on forfeiture 

A person whose share has been forfeited shall cease to be a member in respect of such share, but shall, 
notwithstanding such forfeiture, remain liable to pay, and shall, forthwith pay to the Company all calls, or 
installments, interests and expenses, owing upon or in respect of such share, at the time of the forfeiture, together 
with interest thereon, from the time of forfeiture, until payment, at 12 (Twelve) percent per annum or at such 
lower rate as the Board may detennine and the Board may enforce, the payment thereof, or any part thereof 
without any deduction or allowance for the value of the shares at the time of forfeiture, but shall not be under 
any obligation to do so. 

30. Evidence of Forfeiture. 

A duly verified declaration in writing that the declarant is a Director or Secretary of the Company, and that 
certain shares in the Company have been duly forfeited on a date stated in the declaration shall be conclusive 
evidence of the facts therein stated as against all persons claiming to be entitled to the shares and such declaration 
and the receipt of the Company for the consideration, given for the shares on the sale or disposition thereof shall 
constitute a good title to such share. The person to whom any such share is sold shall be registered as the bolder 
of such share and shall not be bound to see to the application of the purchase money, nor shall his title to such 
share be affected by any irregularity or invalidity in the proceedings in reference to such forfeiture sale or 
disposition. 

3 L Forfeiture provision to apply to non-payment. 

32. 

The provisions of Articles 23 to 27 hereof shall apply in the case of nonpayment of any sum which by the terms 
of issue of a share becomes payable at a fixed time whether on account of the nominal value of the share or by 
way of premium as if the same had been payable by virtue of a call duly made and notified. 

The Company shall have a first and paramount lien upon every share (not being a fully paid up share) registered 
in the name of each member (whether solely or jointly with others) and upon the proceeds of sale thereof for -~\ates< 

¾« - 1, .,, /~ 
co ~\ ~ 

:;E 'J 

*y 
167 



33. 

money called or payable at a fixed time in respect of such shares, whether the time for the payment thereof shall 
have actually arrived or not and no equitable interest in any share shall be created except upon the footing and 
condition that Article 12 hereof is to have full effect. 

Fully paid shares shall be free from all lien, and that in the case of partly paid shares, the company's lien shall 
be restricted to money called or payable at a fixed time in respect of such shares 

Unless otherwise agreed, the registration of transfer ofa share shall operate as a waiver of the Company' s lien, 
if any, on such share. 

As to enforcing lien by sale 

For the purpose of enforcing such lien the Board may sell the share subject thereto in such manner as it thinks 
fit, but no sale shall be made until such time for payment as aforesaid shall have arrived and until notice in 
writing of the intent ion to sell shall have been served on such member, his executor or administrator or his 
committee, curator bonis or other legal representative, as the case may be, and default shall have been made by 
him or them in the payment of the moneys called or payable at a fixed time in respect of such share for 30 days 
after the date of such notice. 

34. Application of proceeds of sale 

35. 

The net proceeds of the sale shaJl be received by the Company and shall after payment of costs of such sale be 
applied in or towards payment of such part of the amount in respect of which the lien exists as is presently 
payable (as existed upon the share before the sale) and the residue shall be paid to the persons entitled to the 
share at the date of the sale. 

Validity of sales in exercise of lien and after forfeiture. 

Upon any sale after forfeiture or for enforcing a lien in purported exercise of the power hereinbefore given, the 
Board may appoint some person to execute an instrument of transfer of the share sold and cause the purchaser's 
name to be entered in the Register in respect of the shares sold and the purchaser shall not be bound to see to 
the regularity of the proceedings nor to the application of the purchase money, and after his name has been 
entered in the Register in respect of such share the validity of the sale shall not be impeached by any person, 
and the remedy of any person aggrieved by the sale shall be in damages only and against the Company 
exclusively. 

36. Board may Issue new certificate. 

37. 

38. 

Where any share under the powers in that behalf herein~contained is sold by the Board and the certificate in 
respect thereof has not been delivered up to the Company by the fonner holder of such share, the Board may 
issue a new certificate for such share, distinguishing it in such manner as it may think fit from the certificate not 
so delivere<I up. 

TRANSFER AND TRANSMISSION 
Execution of transfer etc. 

Save as provided in Section 56 of the Act, no transfer of a share shall be registered unless a proper instrument 
of transfer duly stamped and executed by or on behalf of the transferor and by or on behalf of the transferee has 
been delivered to the Company together with the certificate or, if no such certificate is in existence, the letter of 
allotment of the share. The instrument of transfer of any share shall specify the name, address and occupation, 
i f any, of the transferee and the transferor shall be deemed to remain the member in respect of such shares until 
the name of the transferee is entered in the register in respect thereof. Each signature to such transfer shall be 
duly attested by the signature of one credible witness who shall add his address-

~\a te s ( 
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Application for the registration of the transfer of a share may be made either by the transferor, or the transferee, 
provided that where such application is made by the transferor, no registration shall in the case of a partly paid 
share be effected unless the Company gives the notice of the application to the transferee in the manner 
prescribed by Section 56 of the Act, and subject to the provisions of these Articles the Company shall unless 
objection is made by the transferee, within two weeks from the date of receipt of the notice, enter in the Register 
the name of the transferee on the conditions as if the application for registration of the transfer was made by the 
transferee. 

39. Fonn of Transfer. 

The instrument of transfer shall be in writing in such form as may be prescribed by the Act, and all the provisions 
of Sections 56 of the Act shall be duly complied with in respect of all transfers of shares and the registration 
thereof. 

40. Restriction on Transfer. 

Subject to the provisions of Section 58 of the Act, the Board, without assigning any reason for such refusal may, 
refuse to register any transfer of, or the transmission by operation of law of the right to a share other than fully 
paid up. Provided that registration of a transfer shall not be refused on the ground of the transferor being either 
alone or jointly with any other person or persons indebted to the Company on any account whatsoever except 
when the Company has a lien on shares. 

4 l. Transfer to minor etc. 

No transfer sha11 be made to partnership finn or a person of unsound mind. However, fully paid up shares may 
be transferred in the name of a minor through his guardian. 

42. Transfer be left at office and when to be retained. 

Every instrument of transfer shall be left at the Office for registration, accompanied by the certificate of the 
share to be-transferred or, ifno such certificate is in existence, by the letter of allotment of the share and such 
other evidence as the Board may require to prove the title of the transferor or his right to transfer the share, and 
the transferor shall (subject to the Board's right to decline to register hereinbefore mentioned) be registered as 
a member in respect of such share. Every instrument of transfer which shall he registered shal I be retained by 
the Company, but any instrument of transfer which the Board may refuse to register shall be returned to the 
person depositing the same. 

43. Notice ofrefusa) to register transfer 

lf the Board refuses, whether in pursuance of Article 40 or otherwise to register the transfer of, or the 
transmission by operation of law of the right to any, share, the Company shall give notice of the refusal in 
accordance with the provision of Section 58 of the Act. 

44. Fee on registration oftransfer. 

45. 

No fee shaJI be charged by the Company of registration of transfer. 

Suspension ofregistration of transfer. 

Subject to the provisions of Section 91 of the Act, the registration of transfer may be suspended at such time 
and for such periods as the Board may from time to time detennine. Provided that such registration shall not be 
suspended for more than thirty days at any one time or for more than forty-five days in the aggregate in any 
year. 

46. Deleted. 

47. Transmission of registered shares. 
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The executor or administrator of a deceased member (not being one of the several joint-holders) shall be the 
only person recognised in the name of such member, and in case of the death of anyone or more of the joint
holders of any registered share, the survivor shall be the only person recognised by the Company as having any 
title to or interest in such share, but nothing herein contained sha11 be taken to release the estate of a deceased 
joint holder from any liability on the share held by him jointly with any other person. Before recognising any 
executor or administrator the Board may require him to obtain a grant of Probate or letters of Administration or 
other legal representation, as the case may be from a court in India competent to grant it. Provided, nevertheless, 
that in any case where the Board in its absolute discretion thinks fit it shall be lawful for the board to dispense 
with the production of probate or letters of Administration or such other legal representation upon such terms 
as to indemnity or otherwise as the Board, in its absolute discretion, may think fit. 

48. As to transfer of shares in insane, minot deceased, bankrupt members. 

Any committee or curator points of a lunatic or guardian of a rn inor member or any person becoming entitled 
to a share in consequence of insolvency of any member upon producing such evidence that he sustains the 
character in respect of which be proposes to act under this article or of his title as the Board thinks sufficient, 
may, with the consent of the Board (which the Board shaU not be bound to give) be registered as a member in 
respect of such share, or may subject to the regulation as to transfer, herein contained transfer such shares. 

49. Transmission Article. 

(i) lfthe person so becoming entitled under the Transmission Article shall elect to be registered as holder 
of the share himself, he shall deliver or send to Company a notice in writing signed by him stating that 
he so elects. 

(ii) Election under the Transmission Article 

If the person aforesaid shall elect to transfer the share, he shall testify his election by executing an 
instrument of transfer of the share. 

(iii) All the limitations restrictions and provisions of these Articles relating to the right to transfer and the 
registration of instrument of transfer of a share shall be applicable to any such notice or transfer as 
aforesaid as if the death, lunacy, bankruptcy or insolvency of the member had not occurred and the 
notice of transfer were signed by that member. 

50. Rights of persons entitled to shares under the transmission Article. 

A person so becoming entitled under the Transmission Article to shares by reason of the death, lunacy, 
bankruptcy or insolvency of the holder shall subject to the provisions of Article 43 and of Section 123 of the 
Act, be entitled to the same dividends and other advantages as he would be entitled to ifhe were the registered 
holder of the shares. Provided that the Board may at any time give notice requiring any such person to elect 
either to be registered himself or to transfer the shares. and if the notice is not complied with within ninety days 
the Board may thereafter with-hold payment of all dividends, bonuses or other moneys payable in respect of the 
share. until the requirements of the notice have been complied with. 

ALTERATION OF CAPITAL 
51. Power to increase ca.pjtal. 

52. 

Subject to the applicable provisions of the Act. the Company may, from time to time. by ordinary resolution 
alter conditions of its Memorandum of Association to increase its capital by the creation of new share of such 
amount and class as may be specified in the resolution. 

On what condition new shares may be issued. 

Subject to any special rights for the time being attached to any share in the capital of the Company then issued 
and to the provisions of Section 62 of the Act the new shares may be issued upon such terms and conditions, 
and with such rights attached thereto as the general meeting resolving upon the creation thereof, shall direct, 
and if no direction be given, as the Board shall detennine, and in particular such shares may be issued with a 
preferential right to dividends and in the distribution of assets of the Company. - ... 
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52A. Keeping in abeyance rights shares pending transfer 

Notwithstanding anything contained in Article 20 or the Act, the offer ofrights shares under Section 62 (1) (a) 
of the Act on shares in respect of which instrument of transfer of shares has been delivered to the Company for 
registration and the transfer of shares has not been registered by the Company shall be kept in abeyance pending 
transfer. 

53. Provision relatjpg to the issue. 

Before the issue of any new shares, the Company in general meeting may, subject to the provisions of the Act, 
make provisions as to the allotment and issue of shares and in particular may determine to whom the same shall 
be offered in the first instance and whether at par or at premium or at a discount. 

54. Ranking of new shares with existing shares. 

Except so far as otherwise provided by the conditions of issue or by these presents, any capital raised by the 
creation of new shares shall be considered part of the then existing capital of the Company and shall be subject 
to the provisions herein contained with reference to the payment of dividends, calls and instaJlments, transfer 
and transmission, forfeiture, lien, surrender and otherwise. 

55. lneguaJity jn number of new shares. 

If, owing to any inequality in the number of new shares to be issued, and the number of shares held by members 
entitled to have the offer of such new shares, any difficulty shall arise in the apportionment of such new shares 
or any of them amongst the members, such difficulty shall, in the absence of any direction in the resolution 
creating the shares or by the Company in general meeting be detennined by the Board. 

56. Reduction of capital etc. 

Subject to all applicable provisions of the Act the Company may, from time to time, by special resolution reduce 
its capital, and capital redemption reserve account or share premium account in any manner and with and subject 
to any incident authorized and consent required by law. Notwithstanding anything contained in these Articles 
so long as any money remains due by the Company under or by virtue of any deed of mortgage executed by the 
Company in favour of the Corporation, no change will be made in the capital or by issue of further shares or 
otherwise whatsoever save with the previous consent in writing of the Corporation. 

57. Subject to Section 61 of the Act, the Company may, from time to time, by ordinary resolution: 

58. 

(i) Consolidate and divide all or any of its shares into shares of larger amount than i1s existing shares; 

(ii) Sub-divide its existing shares or any of them into shares of smaller amount than is fixed by the 
Memorandum so, however, that in the sub-division the proportion between the amount paid and the 
amount, if any, unpaid on each reduced share shall be the same as it was in the case of the share from 
which the reduced share is derived: 

(iii) Cancel any shares which, at the date of passing of the resolution, have not been taken or agreed to be 
taken by any person, and diminish the amount of its share capital by the amount of shares so cancelled. 

Surrender of shares. 

Subject to the applicable provisions of the Act, the Board may accept from any member the surrender on such 
tenns and conditions, as shall be agreed of all or any of his shares. 

59. Conversion of shares into Stock,. 

Subject to Section 61 of the Act, the Company may, from time to time, .QY ordioacy resolution, 
(i) convert any fully paid up shares into stock, and I<'::,\. es(,-
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(ii) reconvert any stock into fully paid up shares of any denomination. 

60. Transfer of Stock. 

The holders of stock may transfer the same or any part thereof in the same manner and also subject to the same 
regulations under which, the shares from which the stock arose might previously to conversion have been 
transferred, or as near thereto as circumstances admit; and the Board may, from time to time, fix the minimum 
amount of stock transferable, provided that such minimum shall not exceed the nominal amount of the shares 
from which stock arose. 

61. Rights of Stock-holders. 

The holders of stock shall, according to the amount of stock held by them have the same rights, privileges and 
advantages as regards dividends, voting at the meetings of the company, and other matters as they hold the 
shares from which the stock arose, but no such privileges or advantages (except participation in the dividends 
and profits of the Company and in the assets on a winding up) shall be conferred by an amount of stock which 
would not, if existing in shares, have conferred that privilege or advantage. 

62. "Stock" and "Stock holder", 

Such of the Articles of the Company ( other than relating to share warrants) as are applicable to paid up shares 
shall apply to stock and the words "Share" and ''Share-holder" therein shall include "Stock and" and "Stock
holder" respectively. 

SHARE WARRANTS 
63. Power to issue Warrants. 

64. 

Subject to the applicable provisions of the Act and subject to any directions which may be given by the Company 
in general meeting, the directors may issue share warrants in such manner and on such tenns and conditions as 
the Board thinks fit. 

MODIFICATION OF RIGHTS 
Power to modjfy rights. 

The rights attached to any class of shares (unless otherwise provided by the terms of issue of the shares of that 
class) may subject to the provisions of Section 48 of the Act, and whether or not the Company is being wound 
up, be varied with the consent in writing of the holders ofnot less then three-fourths of the issued shares of that 
class, or with the sanction of a special resolution passed at separate meeting of the holders of the shares of that 
class. In every such separate meeting the provisions of these Articles relating to general meeting shall mutatis 
mutandis apply, but so that the necessary quorum shall be two persons at least, holding or representing by proxy 
one- third of the issued shares of that class. 

BORROWING POWERS 
65. Power to borrow. 

The Board may, from time to time, at its discretion, subject to the provisions of Sections 179 and 180 of the 
Act, raise ofborrow either from the Directors or Central Government or State Governments, Bank, Corporation 
or any other party or parties and secure the payment of any sum of sums of money for the purposes of the 
Company. The Board may raise or secure the repayment of such sum or sums in such manner and upon such 
terms and conditions in all respects as it thinks fit, and, in particular by the issue of bonds perpetual or 
redeemable debentures or debenture stock or any mortgage, or other security on the undertaking of the whole 
or any part of the property of the Company (both present and future) including its uncalled capital for time 
being, and Directors or any of them may guarantee the whole or any part of the loans or debts raised or incurred 
by or on behalf of the Company or any interest payable thereon, and shall subject to the provisions of Section 
197 of the Act, be entitled to receive such payment as consideration for giving guarantee as may be detennined 
by the Directors with power to them to indemnify the guarantors from or against liability under their guarantees 
by means of a mortgage or charge on the undertaking of the Company or Ueg.IUlll~ of its property or assets or 
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otherwise. Notwithstanding anything contained in these Articles and so long as any money remains due by the 
Company to the Corporation under or by virtue of any deed of mortgage executed by the Company in favour of 
the Corporation the following provisions shall have effect; 
(i) No Director sha!J be entitled to receive any payments as consideration for giving any guarantee in 

respect ofloan by the Corporation to the Company. 

(ii) The Company, the Directors or the Managing Director shall not create, purport or attempt to create, 
without the previous consent in writing of the Corporation, any charge or mortgage or other 
encumbrance, in respect of the properties or assets mortgaged and charged in favour of the Corporation 
or any part thereof in respect of any of the machinery stores and machinery spares belonging to the 
Company. 

66. Issue at discounts etc or with special privileges, 

67. 

Any debentures or debenture~stock, bonds or other securities may be issued at a discount, premium or otherwise 
and with any special rights, as to redemption, surrender, drawing, allotment of shares, appointment ofDirectors 
and otherwise. Debentures, debenture-stock, bonds and other securities may be made assignable free from any 
equities between the Company and the person, to whom the same may be issued. Provided that debentures with 
the right to allotment of or conversion into share shall not be issued except in confinnity with the provisions of 
Sections 62 and 71 of the Act. 

Instrument of transfer of debentures. 

Save as provided in Section 56 of the Act, no transfer of debentures shall be registered unless a proper instrument 
of transfer duly stamped and executed by the transferor and the transferee has been delivered to the Company 
together with the certificate or certificates of the debentures. 

68. Refusal to register transfer. 

Subject to the provisions of Section 58 of the Act, the Board may without assigning any reason refuse to register 
the transfer of any debenture. 

GENERAL MEETING 

69. When Annual General Meeting to be held 

In addition to any other meetings, annual general meetings of the Company shall be held within such intervals 
as are specified in Section 96 read with Section 129 of the Act at such times and places as may be determined 
by the Board. All other meetings of the Company, shall except in the case of the statutory meeting. be called 
extra-ordinary general meetings and shall be convened under the provisions of the next following Article. 

70. When Extraordinary meeting to be called. 

71. 

The Directors may, whenever they think fit, call an extra~ordinary general meeting, and an extraordinary general 
meeting shall also be held on such requisition or in default may be called by such requisitionists, as provided by 
Section l 00 of the Act. Tf at any time there are not within India sufficient Directors capable of acting to fonn a 
quorum by Directors any two members of the Company may call an extraordinary general meeting in the same 
manner, as nearly as possible as that in which meeting may be called by the Directors. 

Circulation of member's resolution. 

The Company shall comply with the provisions of Section 111 of the Act as to giving notice of resolutions and 
circulating statements on the requisition of members. 

72. Notice of Meeting. 

Subject to the provision of Section IO 1 of the Act, notice of every meeting of the Company shall be given to 
such persons and in such manner as provided by Section 101 of the A~~ any business consists of"speciaJ 
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business" as hereinafter defined in Section 101, there shall be annexed to the notice a statement complying with 
Section 101 of the Act. 

73. Accidentals Omission to give notice. 

The accidental omission to give any such notice to or the non-receipt thereof by any member or other persons 
to whom it should be given, shall not invalidate the proceedings of the meeting. 

PROCEEDINGS AT GENERAL MEETING 
74. Business of Meetings. 

75. 

The ordinary business of an annual general meeting shall be to receive and consider the profit and loss account, 
the balance sheet and the reports of the Directors and of the auditors, to elect Directors in the place of those 
retiring by rotation, to appoint auditors and fix their remuneration and to declare dividends. All other business 
transacted at the annual general meeting and all business at any other general meeting shall be deemed special 
business. 

Ouorum be present when business commenced. 

No business shall be transacted at any general meeting unless a quorum of members is present in accordance 
with Section 103 of the Act at the time when the meeting proceeds to business. 

76. When quorum not present meeting to be dissolved and when to be adjourned. 

If within half an hour from the time appointed for the meeting a quorum be not present, the meeting, if convened 
upon such requisition as aforesaid, shall be dissolved; but in any other case it shall stand adjourned in accordance 
with the provisions of Section 103 of the Act. 

77. Resolution to be passed by the Company in genera) meeting. 

Any act or resolution which, under the provisions of these Articles or of the Act, is permitted or required to be 
done or passed by the Company in general meeting be sufficiently so done or passed if effected by an ordinary 
resolution as defined in Section 114 of the Act, WJ!ess either the Act or these Articles specifically require such 
act to be done or resolution passed as a Special Resolution as defined in Section 114 of the Act. 

78. Chainnan of General Meeting. 

The chairman of the Board shaJl be entitled to take the chair at every general meeting. If there be no such 
chairman, or if at any meeting he shall not be present within fifteen minutes after the time appointed for holding 
the meeting or is unwilling to act, the members present shall choose another Director as chainnan, and if no 
Director be present or if all the Directors present decline to take the chair, then the members present shall, on a 
show of hands or on a poll if properly demanded, elect one of their number being a member entitled to vote, to 
be the chainnan of the meeting. 

79. How questions to be decided at meetings casting vote, 

Every question submitted to a meeting shall be decided in the first instance by a show of hands and in the case 
of an equality of votes both on a show of hands and on a poll, the chairman of the meeting shall have a casting 
vote in addition to the vote to which he may be entitled as member. 

80. What is to be evidence of the passing of a resolution where poll not demanded. 

At any general meeting a resolution put to vote shall be decided on show of hands, unless before or on the 
declaration of the result of the show of hands, a poll is ordered to be taken by the chairman of the meeting of 
his own motion or unless a poll is demanded by a member or members present in person or by proxy and holding 
shares in the Company: 
(i) Which confer a power to vote on the resolution not being Jess than one-tenth of the total voting power 

in respect of the resolution; or 
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(ii) on which an aggregate sum of not less than Rs. 50,000 has been paid up. 

The demand for poll may be withdrawn at any time by the person or persons who made the demand. Unless a 
poll is so demanded, a declaration by the chainnan that a resolution has, on show of hands, been carried or 
carried unanimously, or by a particular majority, or lost, and an entry to that effect in the minutes book of the 
Company shall be conclusive evidence of the fact, without proof of the number or proportion of the votes 
recorded in favour of or against that resolution. 

8l. Poll. 

(i) If a poll be demande<I as aforesaid it shall be taken forthwith on a question of adjournment or election 
of the chairman of the meeting and in any other case in such manner and at such time not being later 
than forty eight hours from the time when the demand was made, and at such place as the chairman of 
the meeting directs and subject to as aforesaid, either at once or after an interval or adjournment or 
otherwise and the result of the poll shall be deemed to be the decision of the meeting on the resolution 
on which the poll was demanded. 

(ii) The demand for a poll may be withdrawn at any time by the person or person who made the demand. 

(iii) Where a poll is to be taken, the chainnan of the meeting shall appoint two scrutinizers, one at least of 
whom shall be a member (not being an officer or employee of the Company) present at the meeting 
provided such a member is available and willing to be appointed to scrutinize the votes given on the 
poll and to report to him thereon. 

(iv) On a poll, a member entitled to more than one vote, or his proxy or other person entitled to vote for 
him, as the case may be, need not, ifhe votes, use all of his votes or cast in the same way all the votes 
he use. 

(v) The demand of a poll shall not prevent the continuance of a meeting for the transaction of any business 
other than the question on which a poll has been demanded. 

82. Power to adjourn general meeting. 

83. 

(i) The chairman of a general meeting may adjourn the same from time to time and from place to place, 
but no business shall be transacted at any adjournment meeting other than the business left unfinished 
at the meeting from which the adjournment took place. 

(ii) When a meeting is adjourned it shall not be necessary to give any notice of an adjournment or the 
business to be transacted at an adjourned meeting, if it is adjourned for less than 30 days. 

Votes on show of hand and on poll. 

Subject to the provisions of the Act and particularly of Section 47 thereof and of these Articles: 
(i) upon a show of hands of every member holding equity shares and entitled to vote and present in person 

(including an attorney or a representative of a body corporate) shall have one vote: 

(ii) upon poll the voting right of every member holding equity shares and entitled to vote and present in 
person (including a corporation or company present as aforesaid) or by attorney or by proxy shall be 
in the same proportion as the capital paid on the equity share or shares (whether fully paid or partly 
paid) held by him bears to the total paid up equity capital of the Company; 

(iii) upon a show of hands or upon a poll, the voting right of every member holding preference shares shall 
be subject to the provisions, limitations and restrictions laid down in Section 47 of the Act. 

84. Procedure where a company is member of the Company. 

Where a company or a body corporate (hereinafter called "member company") is a member of the Company, a 
person duly appointed by resolution in accordance with the provisions-of-S ·on 113 of the Act to represent 
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such member company at meeting of the Company shall not, by reason of such appointment, be deemed to be a 
proxy, and lodging with the Company at the Office or production at the meeting of a copy of such resolution 
duly signed by one Director of such member Company and certified by him as being a true copy of the resolution 
shall, on production at the meeting, be accepted by the Company as sufficient evidence of the validity of his 
appointment Such a person shall be entitled to exercise the same rights and powers including the rights to vote 
by proxy on behalf of the member company which he represents, as that member company could exercise if it 
were an individual member. 

85. Votes in respect of deceased, insane and insolvent member. 

Any person entitled \lllder the Transmission Article to transfer any shares may vote at any general meeting in 
respect thereof in the same manner as if he were the mem her registered in respect of such shares, provided that 
forty eight hours at least before the time of holding the meeting or adjourned meeting, as the case may be, at 
which he proposes to vote, he shall satisfy the Board of his right to transfer such shares, unless the Board shall 
have previously admitted his right to vote at such meeting in respect thereof. lf any member be a lunatic, idiot 
or non-composmentis, he may vote whether on a show of hands or a poll by his committee; curator or other 
legal curator and such last- mentioned persons may give their votes by proxy. 

86. Member registered jointly. 

Where there are members registered jointly in respect of any one share any one of such person may vote at any 
meeting either personally or by proxy in respect of such share as if he were solely entitled thereto and if more 
than one of such members be present at any meeting either personally or by proxy then one of the said members 
so present whose name stands first on the Register in respect of such share alone shall be entitled to vote in 
respect thereof. Several executors or administrators of a deceased member in whose name any share is registered 
shall for the purpose of this Article, be deemed to be members registered jointly in respect thereof. 

87. Vote on poll. 

On a poll, votes may be given either personally or by proxy, or in the case of a body corporate by a representative 
duly authorised as aforesaid. 

88. Instrument appointing proxy to be in writing. 

The instrument appointing a proxy shall be in writing under the hand of the appointer or his attorney duly 
authorised in writing or if such appointer is a body corporate be under its common seal or the hand of its office 
or attorney duly authorised. A proxy who is appointed for a spe.cified meeting only shall be called a special 
proxy, any other proxy shall be called general proxy. 

89. Proxies may be general or special. 

90. 

A person may be appointed a proxy tJ1ough he is not a member of the Company and every notice convening a 
meeting of the Company shall state that a member entitled to attend and vote at the meeting is entitled to appoint 
a proxy to attend and vote instead of him and that the proxy need not be a member of the Company. 

Instrument appointing a proxy to be deposited at the Office. 

The instrwnent appointing a proxy and the power of attorney or other authority (if any) under which it is signed, 
or a notarially certified copy of that power or authority, shall be deposited at the Office not less than forty eight 
hours before the time for holding the meeting at which the person named in default the instrwnent on proxy 
shall not be treated as valid. 

91. When vote by proxy valid a!thomili authority revoked, 

A vote given in accordance with the tenns of an instrument appointing a proxy shall be valid notwithstanding 
the prior death or insanity of the principal, or revocation of the instrument, or transfer of the share in respect of 
which the vote is given, provided no intimation in writing of the death, ins~ty~ YRCS~n or transfer of the 
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share shall have been received by the Company at the office before the vote is given. Provided nevertheless that 
the chairman of the meeting shall be entitled to require such evidence as he may in his discretion think fit, of 
the due execution of instrument of proxy and that the same has not been revoked. 

92. Form of instrument appointing proxy 

An instrument appointing proxy, whether for a specific meeting or otherwise, shall be in the fonn prescribed 
under the Act, or a form as near thereto as circumstances admit. 

93. Restriction on voting. 

No member shall be entitled to exercise any voting right either personaJly or by proxy at any meeting of the 
Company in respect of any shares registered in his name on which any calls or other sums presently payable by 
him have not been pa.id or in regard to which the Company has exercised any right oflien. 

94. Admission or reiection of votes 

(i) An objection as to the admission or rejection of any vote either, on a show of hands, or on a poll, made 
in due time shall be referred to the Chainnan of the meeting who shall forthwith determine the same 
and such determination made in good faith shall be final and conclusive. 

(ii) No objection shall be raised to the qualification of any voter except at the meeting or adjourned meeting 
at which the vote objected to is given or tendered and every vote disallowed at such meeting shall be 
valid for all purposes. 

DIRECTORS 
95. Number of Directors 

The number of Directors of the Company shall not be less than three (3) or more than fifteen (15), excluding 
any debentureholder director or alternate director, provide-0 that any increase in the number ofDirectors in office 
beyond 15 (fifteen), would require the approval of the shareholders of the Company in a general meeting by 
way of special resolution under Section 149 of the Act. 

96. Company in General Meeting to increase of decrease number of Directors. 

The Company in general meeting may, from time to time, increase or reduce the number of Directors within the 
limits fixed by Article 95. 

97. Deleted 

98. Notwithstanding anything to the contrary contained in these Articles so Jong as any moneys shall be owing by 
the Company to Industrial Development Bank of India (IDBI), or Industrial Finance Corporation oflndia (IFCI), 
or the Industrial Credit and Investment Corporation oflndia Limited. (ICICI), or Life Insurance Corporation of 
India (LIC),or Unit Trust of India (UTI) or any other Financing Corporation or Company or Body (hereinafter 
referred to as the Corporation), or so Jong as the Corporation holds any shares/debentures in the Company as a 
result of subscription or undeiwriting, or conversion of loan/debenture into equity capital of the Company or so 
long as any guarantee given by the Corporation in respect of any financial obligation or commitment of the 
Company remains outstanding the Corporation shall, pursuant to an agreement between it and the Company, 
have a right to appoint one or more persons as Director(s) on the Board ofDirectors of the Company (each such 
director is hereinafter referred to as "the Nominee Director"). The Nominee Director shall not be required to 
hold qualification shares and shall not be liable to retire by rotation. The Corporation may at any time and from 
time to time remove the Nominee Director appointed by it and may, in the event of such removal and also in 
the case of death or resignation of the Nominee Director, appoint another in his place and also fill any vacancy 
which may occur as a result of the Nominee Director ceasing to bold office for any reason whatsoever. Such 
appointment or removaJ shall be made in writing by the Corporation and shall be delivered to the Company at 
its Office. The Board of Directors of the Company shall have no power to remove the Nominee Director from 
office. Each such Nominee Director shall be entitled to attend all ge.!!m!L_ meetings and meetings of the 
committee of which he is member, and he and the Corporation appoiSlting hints~ ll also be entitled to receive 
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notice of all such meetings. The Nominee Director shall be paid normal fees and expenses to which other 
Directors are entitled, provided that if the Nominee Director nominated by IDBI is an Officer of the Reserve 
Bank of India (RBI) or (IDBI), unless IDBI otheiwise directs, no sitting fees shall be payable to him but the 
Company shall reimburse RBI or IDBI as the case may be, the amount paid or payable under its rules to such 
Nominee Director on account of travelling and halting allowances and any other expenses for attending any 
meeting of the Board or Committee. 

99. Share guaJification ofDirector, 

Unless otherwise determined by a special resolution in a general meeting of the Company amending this Article 
a Director of the Company shall not be required to hold any share as his qualification. 

100. Director's remuneration. 

The Director shall receive and the Company shall pay remuneration not exceeding such sum as may be 
prescribed by the Act or the Central Government in that behalf towards fee for attending meetings of the Board 
or its Committees as may be detennined by the Board from time to time. 

101. Remuneration for extra services. 

If a Director, being willing. shall be called upon to perfonn extra services or to make any special exertions in 
going or residing away from his usual place ofresidence for any of the purposes of the company or in giving 
special attention to the business of the Company or as a member of a committee to the Board then, subject to 
the provisions of Section 197 of the Act, the Board may remunerate the Director so doing either by a fixed sum 
or by a percentage of profits or otherwise and such remuneration may be either in addition to or in substitution 
for any other remuneration to which he may be entitled. 

The directors subject to the provisions of Section 197 of the Act may be paid commission by way of additional 
remuneration not exceeding l % of net annual profits of the company computed in the manner laid down in 
Section 198 of the Act. Such commission may be divided equally amongst the directors on the board on the last 
day of the financial year of the company to which the commission relates, unless they decide otherwise. 
Provided that the Directors appointed on the Board on recommendation by the Central Government shall not be 
entitled to receive the above remuneration. 

I 02. Vacation of office of Directors. 

The office of the Director shalJ ipso-facto become vacant if at any time he commits any of the acts or sustains 
any of the inabilities set out in Section 167 of the Act. 

103. Resignation of Director. 

A Director may at any time resign from his office by notice in writing served on the Company and such 
resignation shall be effective when the said notice is received by the Company. 

104. Office of Profit. 

No Director or other person referred to in Section 188 of the Act shall hold an office or place of profit save as 
permitted by that section. 

105. Appointment of Director as Director of Company in which the company is interested. 

A Director of this Company may be or become a Director of any other company promoted by this Company or 
in which it may be interested as a vendor, shareholder or otherwise and no such Director shall be accountable 
for any benefits received as a Director or member of such company. 

l 06. Conditions under which Directors may contract with company. 
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Subject to the provisions of Section 188 of the Act, neither shall a Director be disqualified from contracting 
with the Company either as vendor, purchaser or otherwise for goods, materials or services or for underwriting 
the subscription of any shares in or debentures of the Company nor shall any such contract or arrangement 
entered into by or on behalf of the Company with a relative of such Director or a firm in which such Director or 
relative is a partner or with any other partner in such firm or with a private company ofwhicb such Director is 
a member or Director, be avoided nor shall any Director so contracting or being such member or so interested 
be liable to account to the Company for any profit realised by any such contract or arrangement by reason of 
such Director holding Office or of the fiduciary relation thereby established. 

I 07. Disclosure of a Director's interest. 

Every Director shall comply with the provisions of Section 184 of the Act, regarding disclosure of his concern 
or interest in any contract or arrangement entered into or to be entered into by the Company. 

108. Discussion and voting bv Director interested. 

109. 

Save as pennitted by Section 184 of the Act or any other applicable provision of the Act, no Director shall, as a 
Director, take any part in the discussion of, or vote on any contract or arrangement in which he is in any way, 
whether directly or indirectly, concerned or interested nor shall his presence count for the purpose of fanning 
a quorum at the time of such discussion or vote. 

APPOINTMENT RETIREMENT AND REMOVAL OF DIRECTORS 

Additional Directors. 

The Board shall have power, at any time and from time to time to appoint any person as an additional Director 
on the Board, but so that the total number of Directors shall not at any time exceed the maximum number fixed 
by these articles. Any Director so appointed shall hold office only upto the date of the next annual general 
meeting of the Company and shall then be eligible for re-appointment by such general meeting. 

110. Alternate Directors. 

111. 

The Directors may appoint any person to act as a Director during the latter's absence for a period of not less 
than three months from India and such appointment shall have effect and such appointee, whilst he holds office 
as an alternate Director, shall be entitled to notice of meetings of the Directors and to attend and vote there at 
accordingly; but he shall ipso facto vacate office if and when the absentee Director returns to India or the 
absentee Director vacates office as a Director. 

Board may fil! up casuaJ Vacancies. 

If any Director appointed by the Company in a general meeting vacates office as a Director before his term of 
office expires in the normal course the resulting casual vacancy may be filled up by the Board at a meeting of 
the Board, but any person so appointed shall remain in his office so long as the vacating Director would have 
retained the same if no vacancy had occurred, provided that the Board may not fill such a vacancy by appointing 
thereto any person who has been removed from the office of Director in accordance with the provisions of 
Section 169 of the Act. 

11 lA. Appojntment of Non-Rotational Directors 
The Board of Directors of the Company is empowered to appoint upto one-third of its strength as non-rotational 
Directors, subject to a maximum of three, excluding nominees of Financial Institutions in accordance with 
Article 98 above. 

112. Rotation and retirement. 

At each annual general meeting of the Company one-half of such of the Directors for the time being as are liable 
to retire by rotation, or if their number is not in multiple of two, then number rounded off to next integer, shall 
retire :from office. 
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113. Which Directors retires. 

Subject to the provisions of these Articles, the Directors to retire by rotation at every annual general meeting 
shall be those who have been longest in office since their last appointment, but as between person who became 
Director on the same day those to retire shall, in default of and subject to any agreement among themselves; be 
detennined by lot. 

113A. Retirement age ofDirectors 
The Directors, who are not in the employment of the Company, shall compulsorily retire on completion of the 
age of 80 years and those directors in employment of the Company as managing or whole time directors shaH 
compulsorily retire on completion of the age of 65 years. 

114. Vacancies to be filled in at the general meeting. 

No person not being a retiring Director shall be eligible for appointment to the office of Director at any general 
meeting unless he or some member intending to propose him has, not less than fourteen days before the meeting, 
left at the Office a notice in writing under his hand signifying his candidature for the office of Director or the 
intention of such member to propose him as a candidate for that Office as the case may be, along with a deposit 
of Rs. 1,00,000/· which shall be refunded to such person as the case may be, to such member if the person 
succeeds in getting elected as a Director and unless he has by himself or by his agent authorised in writing, 
signed and filed with the Registrar of Companies a consent in writing to act as such Director. 

115. Appointment ofKey Managerial Personnel. 

(i) The Company shall appoint key managerial personnel as required in tenns of Section 203 of the Act. 

{ii) Every key managerial personnel of the Company shall be appointed by the Board, for such tenn, at 
such remuneration and upon such conditions as it may thing fit, by means of a resolution of the Board 
containing the tenns and conditions of the appointment, including remuneration. 

(iii) A Director may be appointed as a key managerial personnel of the Company. 

116. Vacation of office by Managing Directors. 

(i) Subject to the provisions of Section 152 of the Act, a managing director shall not, while he continues 
to hold that office be subject to retirement by rotation, but he shall be reckoned as a Director for the 
purpose of detennining the retirement of Directors by rotation or in fixing number of Directors but he 
shall be subject to the same provisions as to resignation, and removal as the other Directors and he 
shall, ipso facto and immediately, cease to be Managing Director if he ceases to hold the office of 
Director from any cause. 

(ii) Seniorities of Managing Directors. 

If at any time the Company has more than one managing director, the incumbent who has held such 
office for the longest duration shall not be liable to retire by rotation. 

117. Remuneration of Managing or whole time Director. 

Subject to the provisions of Section 197 of the Act, a managing or whole-time Director may be paid 
remuneration either by way of a monthly payment or at a specified percentage of the net profit of the Company 
or partly by one way and partly by the other as may from, time to time, be detennined by a resolution passed by 
the Company in general meeting. 

118. Powers of Managing or Whole time Director. 

Subject to the provisions of the Act and in particular to the prohibitions and restrictions contained io Section 
179 thereof, the Board may, from time to time, entrust to and confer upon a managing director or whole-time 
Director for the time being, such of the powers exercisable under these pr9e6~1'!' the ~oard as it may think fit, 
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and may confer such power for such time, and to be exercised for such objects and purposes, and upon such 
tenns and conditions, and with such restrictions as it thinks fit, and the Board may, from time to time, revoke, 
withdraw, alter or vary any such powers. 

PROCEEDINGS OF DIRECTORS 
119. Meetings ofDirectors 

(i) Subject to Section 173 of the Act, the Board shall meet together atleast four ti.mes in a year for disposal 
of business, adjourn and otherwise regulate its proceedings as it may think fit. 

(ii) Notice of every meeting of the Board shall be given to the Directors in accordance with the provisions 
of Section I 73 of the Act. 

120. Board may act not-withstanding vacancy. 

The continuing Directors may act not-withstanding any vacancy in the Board, but, if and so long as their number 
is reduced below the quorum fixed by the Act for a meeting of the Board, the continuing Directors or Director 
may act for the purpose of increasing the nwnber of Directors to that fixed for the quorum or of summoning a 
general meeting of the Company, but for no other purpose. 

121. The quorum for a meeting of the Board shall be determined from time to time in accordance with the provisions 
of Section 174 of the Act. If the quorum is not present within fifteen minutes from the time appointed for holding 
a meeting of the Board the meeting shall be adjourned until such date and time as the Chainnan of the Board 
shall by notice appoint. 

122. Director may summon meeting. 

]23. 

A Director may, and the Secretary on the requisition of a Director shall, at any time, summon a meeting of the 
Board. 

Chainnan. 

The Board may appoint a chairman of the Board meetings and determine the period for which he is to hold 
office. All meetings of the Directors shall be presided over by the chairman present but if at any meeting of the 
Directors the chainnan be not present at the time appointed for holding the same, then in that case, the vice 
chainnan, if present, shall be the chainnan of such meeting and if the vice chainnan be also not present, then in 
that case, the Directors shall choose one of the Directors present to preside at the meeting. 

124. Power of Quorum. 

A meeting of the Board, at which a quorum be present, shall be competent to exercise all or any of the authorities, 
powers, and discretions by or under these Articles or the Act for the time being vested in or exercisable by the 
Board. 

125. How questions to be decided casting vote. 

126. 

127. 

Subject to the applicable provisions of the Act and to the provisions of these Articles, questions arising at any 
meeting shall be decided by a majority of votes and in case of an equality of votes the chairman of the meeting 
shalJ have a second or casting vote. 

Power to appoint committees and to delegate. 

The Board may, subject to the provisions of the Act and to the provisions of these Articles, from time to time 
and at any time, delegate any of its powers to a committee consisting of such Director or Directors as it thinks 
fit, and may, from time to time, revoke such delegation. Any Committee so fanned shall, in the exercise of the 
power so delegated, confonn to any regulations that may, from time to time, b~sed upon it by the Board. 
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128. 

The meetings and proceedings of any such committee consisting of two or more members shall be governed by 
the provisions herein contained for regulating the meetings and proceedings of the Board so far as the same are 
applicable thereto and are not superseded by any regulations made by the Board under the last preceding 
Artic1es. 

When acts of Director or committee valid notwithstanding- defective appointment etc. 

All acts done by any meeting of the Directors, or by a committee of Directors, or any person acting as a Director, 
shall notwithstanding that it may afterwards be discovered that there was some defect in the appointment of any 
one or more of such Directors or of any person acting as aforesaid or that they or any of them were disqualified 
or had vacated office by virtue of any provision contained in the Act or in these Articles be as valid as if every 
such Director or person had been duly appointed and was qualified to be a Director and had not vacated such 
office provided that nothing in this Article shall be deemed to give validity to acts done by a Director after the 
appointment of such director has been shown to be invaJid or to have been tenninated. 

129. Resolution ofBoard Meeting. 

Save in those cases where a resolution is required by Section 179 of the Act or any other provisions of the Act 
to be passed at a meeting of the Board, a resolution shall be valid and effectual as if it had been passed at a 
meeting of the Board or committee of the Board, as the case may be, duly called and constituted, if it is passed 
by circulation in the manner as provided in Section 175 of the Act. 

MINUTES 
130. Minutes to be made. 

(i) The Board shall, in accordance with the provisions of Section 118 of the Act, cause minutes to be kept 
of proceedings of every general meeting of the Company and of every meeting of the Board or of every 
committee of the Board. 

(ii) Any such minutes of proceedings of any meeting of the Board or of any committee of the Board or of 
the Company in a general meeting if kept in accordance with the provisions of Section 118 ofthe Act, 
shall be evidence of the matters stated in such minutes. 

POWERS OF THE BOARD 

13 l . General Powers of Company vested in the Board. 

(i) Subject to the provisions of the Act, including Section 180 of the Act, the control of the Company shaU 
be vested in the Board who shall be entitled to exercise all such powers, and to do all such acts and 
things as the company is authorised to exercise and do; provided that the Board shall not exercise any 
power or do any act or thing which is directed or required, whether by the Act or any other statute or 
by the Memorandum of the Company or by these Articles or otherwise, to be exercised or done by the 
Company in general meeting. Provided further that in exercising any such power or doing any such act 
or thing, the Board shall subject to the provisions in that behalf contained in the Act or any other statute 
or in the Memorandum of the Company or in these Articles or in any regu1ation not inconsistent 
therewith and duly made thereunder including regulations made by the Company in general meeting 
but no regulation made by the Company in general meeting shall invalidate any prior act of the Board 
which would have been valid if that resolution had not been made. 

(ii) Power to Delegate. 

Without prejudice to general powers conferred by the preceding Sub- Article, the Directors may from 
time to time and at any time subject to the restrictions contained in the act, delegate to secretaries, 
officers, assistants, and other employees or other persons any of the powers, authorities and discretions 
for the time being vested in the Board and the Board may, at any time, remove any person so appointed 
and may annul or vary such delegation. 

132. Local Management Powers of attorney seal for use abroad and foreign and foreign registers. -182 a s 
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The Board may, subject to the provisions of the Act, make such arrangements as it may think fit for the 
management of the Company's affairs abroad and for such purposes appoint local bodies, attorneys and agents 
and fix their remuneration and delegate to them such power as the Board may deem requisite or expedient. The 
Company may also exercise the power of Section 88 of the Act with reference to the keeping of foreign registers. 

133. Directors etc, may hold office or pJace of profit. 

Any Director or the person referred to in Section 188 of the Act, may be appointed to or hold any office or 
place of profit under the Company or under subsidiary of the Company in accordance with and subject to the 
provisions of the said section. 

134. Deleted 

135. Deleted 

136. Power to authenticate documents, 

137. 

138. 

139. 

140. 

Save as otherwise provided in the Act, any Director or the Secretary or any person appointed by the Board to 
the purpose shall have power to authenticate any document affecting the constitution oftbe Company and any 
resolution passed by the Company or the Board and any books, records, documents account relating to the 
business of the Company and to certify copies thereof or extracts there from as true copies or extracts and where 
any books, records, documents or accounts are elsewhere than at the office, the local manager or either officer 
of the company having the custody thereof shall be deemed to be a person appointed by the Board as aforesaid. 

Certified copjes resolution of Directors 

A document purporting to be a copy of a resolution of the Board or an extract from the minutes of meeting of 
the Board which is certified as such in accordance with the provisions of the last preceding Article shall be 
conclusive evidence in favour of all persons dealing with the Company upon the faith thereof that such resolution 
has been duly passed or, as the case may be that such extract is a true and accurate record of a duJy constituted 
meeting of the Board. 

THE SEAL 
Affixing of the Seal 

(i) The Board shall provide for the safe custody of the Seal. 

(ii) The Seal of the Company shall not be affixed to any instrument except by the authority of a resolution 
of the Board or of a committee of the Board authorised by it in that behalf, and except in the presence 
of two directors or at least one Director and Secretary or some other person appointed by the Board 
for the purpose : and those two Directors or a Director and Secretary or other person aforesaid shall 
sign every instrument to which the seal of the company is so affixed in their presence. 

RESERVES 
Reserve. 

Subject to the provisions of Section 123 of the Act, the Board of Directors may, from time to time, before 
recommending any dividend, set apart any such portion of the profits ofthe company as it thinks fit as reserves 
to meet contingencies or for the liquidation of any debentures, debts or other liabilities of the company, for 
equalisation of dividends, for repairing, improving or maintaining any of the property of the company and for 
such other purposes of the company as the Board in its absolute discretion thinks conducive to the interest of 
the company and may, subject to applicable provisions of the Act, invest the severaJ sums so set aside upon 
such investments ( other than shares of the Company) as it may think fit and from time to time deal with and 
vary such investment and dispose off all or any part thereof for the benefit of the company and may divide the 
reserves into such special funds as it thin.ks fit, with full power to employ the reserves or any part thereof in the 
business of the company and that without being bound to keep the same separate from the other assets. 

Capitalisation of Reserves. 
t 
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Any general meeting may, upon the recommendation of the Board, resolve that any moneys, investments, or 
other assets funning part of the undivided profits of the company and standing to the credit of the reserves, or 
any capital redemption reserve account in the hands of the Company and available for dividend or re-presenting 
premium received on the issue of shares and standing to the credit of the share premium account be capitalised, 
and be set free for distribution amongst such of the shareholders as would be entitJed to receive the same if 
distributed by way of footing that they become entitled thereto as capital and that all or any part of such 
capitalised fund applied on behalf of such shareholders in paying up in full any unissued shares which shall be 
distributed accordingly or towards payment of the uncalled liability on any issued shares, and that such 
distribution or payment shall be accepted by the shareholders in full satisfaction of their interest in the said 
capitalised sum. Provided that any sum standing to the credit of a share premium account or a capital redemption 
reserve account may, for the purpose of this Article, only be applied in the paying up of unissued shares to be 
issued to member of the Company as fully paid bonus shares. 

141. Distribution of Capita! profits 

The Company in a general meeting may, at any time and from time, to time resolve that any surplus money in 
the hands of the Company representing capital profits arising from the receipt of money received or recovered 
in respect of or arising from the realisation of any capital assets of the Company, or any investment representing 
the same instead of being applied in the purchase of other capital and in the same as capital and in the same 
proportions in which they would have been entitled to receive the same if it had been entitled to receive the 
same if it had been distributed by way of dividend provided always that no such profits as aforesaid shall be so 
distributed unless there shall remain in the hand of the Company a sufficiency of other assets to answer in full 
the whole of the liabilities and paid up share capital of the Company for the time being. 

142. For the purpose of giving effect to any resolution under the two last preceding Articles the Board may settle any 
difficulty which may arise in regard to the distribution as if thinks expedient and in particular may issue fractions 
certificates and may fix the value for distribution of any specific assets and may detennine the cash Payment 
shall be made to any members upon the footing of the value so fixed in order to adjust the rights of all parties 
and may vest such cash or capitalised fund as may seem expedient to the Board. Where required, a proper 
contract shall be filed in accordance with Section 39 of the Act and the Board may appoint any person to sign 
such contract on behalf of the persons entitled to the dividend for capitalised fund and such appointment shall 
be effective. 

DIVIDENDS 
143. How profits shall be divisible. 

The divisible profits of the Company shall be detennined by setting aside for reserves appropriate amounts as 
provided hereinbefore. The residual amount shall be utilised for payment of dividend to shareholders having 
preferential rights and the equity shareholders in that order. Toe Board shall be at liberty to recommend payment 
of dividend to equity shareholders either on pro-rata basis or at a flat rate. Amounts paid-up in advance of calls 
on equity shares, whilst carrying interest, shall not be entitled to dividend or a right to participate in profits. 

Subject to the rights of the members entitled to share (if any) with preferential rights attached thereto, the profits 
of the Company be determined to dividend in respect of any year or other period shall be applied in the payment 
of a dividend on the equity shares of the Company. The Board shall be at liberty to recommend payment of 
dividend either on pro-rata basis or at a flat rate on the shares allotted. Where capitaJ is paid up in advance of 
calls upon the footing that the same shall cany interest, such capital shall not, whilst carrying interest rank for 
dividends or confer a right to participate in profits." 

144. Declaration of dividends. 

145. 

Subject to Section 123 of the Act, the Company, in an annual general meeting, may declare a dividend to be 
paid to the members according to their rights and interest in the profit of the company. 

Restrictions of amount of dividends. 
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No larger dividend shall be declared than is recommended by the Board; but the Company in an annuaJ general 
meeting may declare a srnaJJer dividend. 

146. Interim dividend. 

The Board may, from time to time, pay to the members such interim dividends as appear to the Board to be 
justified by the profits of the Company. 

l 47. Distribution of dividend within thirty days. 

All dividends shall be paid, or the warrants in respect thereof shall be posted, within thirty days from the date 
of the declaration by the shareholders entitled to the payment of the dividend. 

148. Debits mav be deducted. 

The Board may deduct from any dividend payable to any member all sums of moneys, if any, presently payable 
by him to the Company on account of calls or otherwise relating to the shares of the Company. 

149. Dividend and call together. 

Any general meeting declaring a dividend may make a call on the members of such amount as the meeting fixes, 
not exceeding the amount remaining unpaid on the share, but so that the call on such member also does not 
exceed the dividend payable to him and so that call be made payable at the same time as the dividend and in 
such case the dividend may, if so arranged between the Company and the members be set of against the call. 

150. Dividend in cash 

No dividend shall be payable except in cash; provided that nothing in the foregoing shall be deemed to prohibit 
the capitalisation of profits or reserve of the Company for the purpose of issuing fully paid up bonus shares or 
paying up any amount for the time being unpaid on the shares held by the members of the Company. 

15 l . Effect of transfer. 

Dividend on shares, in respect of which instrument of transfer of shares has been delivered to the Company for 
registration and the transfer of shares has not been registered by the Company, shall be transferred to a special 
account referred to in Section J 23 of the Act, pending transfer unless the Company is authorised by the registered 
holder of such shares, in writing, to pay such dividend to the transferee specified in such instrument of transfer. 

152. Payment of interest on capital. 

The Company may pay interest on capital raised for the construction of works or buildings when and so far as 
shall be authorised to do by the Act. 

l 53. To whom dividends payable 

No dividend shall be paid in respect of any share except to the registered holder of such shares or to his order 
or to his bankers but nothing contained in this Article shall be deemed to require the bankers of a registered 
shareholder to make a separate application to the Company for payment of the dividend. Nothing in this Article 
shall be deemed to affect in any manner the operation of Article 15 7. 

154. Dividend to joint holders, 

155. 

Anyone of several persons who are registered as joint-holders of any shares may give effectual receipt for all 
dividends, bonuses and other payments in respect of such shares. 

Notice of dividends. 

Notice of any dividend; whether interim or otherwise shall be given to the persons entitled to share therein in 
the manner hereinafter provided. ~ at s ·/ 
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156. Payment by post. 

157. 

Unless otherwise directed in accordance with Section 123 of the Act, any, dividend, interest or other money 
payable in cash in respect of a share may be paid by cheque or warrant sent through the post to the registered 
address of the members or in case of members who are registered jointly to the registered address of that one of 
such members who is first named in the Register in respect of the joint-holding or to such person and such 
address as the member or members who are registered jointly as the case may be, may direct and every cheque 
or warrant so sent shall be made payable to the order of the person to whom it is sent. Toe company shall not 
be liable or responsible for any cheque or warrant lost in transmission or for any dividend lost to the member or 
person entitled thereto by the forged endorsement on any cheque or warrant or fraudulent recovery thereof by 
any other means. 

Unpaid or unclaimed dividends. 

No unpaid of unclaimed dividend shall be forfeited unless the claim thereto becomes barred by law. The 
Company shall comply with the provisions of Section 123 of the Act in respect ofunpaid or unclaimed dividend. 

BOOKS AND DOCUMENTS 
158. Where to be kept. 

The books of account shall be kept at the Registered Office or at such other place in India as the Board may, 
from time to time, decide. 

159. When accounts to be deemed finally settled. 

Every balance sheet and profit and loss account of the Company when audited and adopted by the Company in 
an annual general meeting shall be conclusive. 

160. Registers, Books and documents to be maintained by the Company. 

(i) The company shall maintain all Registers, Books and Documents as required by the Act or these 
Articles including the following namely :• 

(a) Register of Investments under Section 187 of the Act. 

(b) Register of Debentures and Charges under Section 85 of the Act, 

(c) Register of Members and index of Members under Section 88 of the Act. 

(d) Register and index of Debenture-holders under Section 88 of the Act. 

(e) Register of contracts with and of companies and finns in which Directors of the Company are 
interested under Section 189 of the Act, and shall enter therein the relevant particulars 
contained in Sections J 84 and 188 of the Act: 

(f) Register ofDirectors, Managing Directors and Secretary under Section 170 of the Act. 

(g) Register of Share-holdings and Debenture holdings of Directors under Section 170 of the Act. 

(h) Books of Account under the provisions of Section 128 of the Act. 

(i) Copies of instruments creating any charges requiring registration under section 85 of the Act. 

(j) Copies of Annual Returns under Section 92 of the Act together with the copies of the 
Certificates:. 

(k) Register ofRenewed and Duplicate Certificates under Section 46 of the Act. 
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(ii) The said registers, books and documents shaJI be maintained in conformity with the applicable 
provisions of the Act and shall be kept open for inspection for such persons as may be entitled thereto 
respectively, under the Act, on such days and during such business hours as may in that behalf be 
detennined in accordance with the provisions of the Act, or these Articles and extracts shall be supplied 
to those persons entitled thereto in accordance with the provisions, of the Act or these Articles. 

(iii) The Company may keep a Foreign Register of Members in accordance with Section 88 of the Act. 
Subject to the provisions of Section 88 of the Act, the Directors may from time to time make such 
provisions as may think fit in respect of the keeping of Branch Registers ofMembers and/or Debenture
bolders. 

INTEREST OUT OF CAPITAL 

161. Where any shares are issued for the purpose of raising money to defray the expenses of construction of any 
works or buildings or the provision of any plant, which cannot be made profitable for a lengthy pe1iod, the 
Company may pay interest on so much of that share capital as is for the time being paid up for the period, at the 
rate and subject to the conditions and restrictions provided by the Act and may charge the same to capital as 
part of the cost construction of the works or building or the provision of plant. 

ANNUAL RETURNS 
162. Annual Return 

The Company shaJI make the requisite annual returns in accordance with the provisions of Section 92 of the 
Act, and shall file with the Registrar copies of the balance sheet and profit and loss account in accordance with 
Section 137 of the Act. 

AUDIT AND AUDITORS 
163. Audit 

(i) Once at least in every year, the accounts of the Company shall be examined and the correctness of the 
profit and loss account and balance sheet, ascertained by the auditor or auditors of the Company. 

(ii) Appointment and remuneration of auditors. 

Appointment, re-appointment, rotation, removal, resignation and remuneration, duties and powers etc. 
of the auditors of the Company shall be in accordance with the applicable provisions of the Act. 

(iii) Audit of Accounts of Branch. 

Where the Company has a branch office the provision of Section 243 of the Act shall apply. 
(iv) Right of Auditor to attend the GeneraJ meeting. 

All notices and other communications relating to any general meeting of the Company which any 
member of the Company is entitled to have sent to him shall also be forwarded to the auditor of the 
Company and the auditor shall also be entitled to attend any general meeting and to be heard at any 
general meeting which he attends on any part of the business which concern him as auditor. 

(v) Auditors Report to be read in 

The auditor's report shall be read before the Company in every annual general meeting and shall be 
open to inspection by any member of the Company. 

SERVICES OF NOTICES AND DOCUMENTS 

164. How notice to be served on members. 

(i) A notice or other document shall be given or sent by the Company to any member either personally or 
by sending it by post to him to his registered address in India or if he has no registered address in India 
to the address if any, within India supplied by him to the Company [o'1,ne giving of notice to him. 

~ 
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(ii) Service by post. 

Where notice or other document is sent by post: 
(a) Service there of shall be deemed to be effected by properly addressing, prepaying and posting 

a letter containing the notice or document, provided that where a member has intimated to the 
Company in advance that notice or documents should be sent to him under a certificate of 
posting or by registered post with or without acknowledgement due and has deposited with 
the Company a sufficient sum to defray the expenses of doing so, service of the notice or 
document shall not be effected unless it is sent in the manner intimated by the member; and 

(b) Such service shall be deemed to have been effected: 

(A) In the case ofnotice ofameeting at the expiration of forty-eight hours after the letter 
containing the same is posted, and 

(B) In any other case, at the time at which the letter would be delivered in the ordinary 
course of post. 

165. Notice to members who have not supplied Address, 

A notice or other document advertised in a newspaper circulating in the neighborhood of the office of the 
Company shall be deemed to be duly served on the day on which the advertisement appears on every members 
of the Company who has no registered address in India and has not supplied to the Company an address within 
India for the giving of the notices to him. 

166. Notice to joint-holders. 

A notice or other documents may be served by the Company on the joint- holder named first in the Register in 
respect of the share. 

167. Notice to persons entitled by transmission, 

A notice or other documents may be served by the Company on the persons entitled to a share in consequence 
of the death or insolvency o f a member by sending it through the post in prepaid letter addressed to them by the 
name, or by the title of representative of the deceased, or assignee of the insolvent or by any like description, at 
the address in Jndia supplied for the purpose by the persons claiming to be entitled, or until such an address has 
been so supplied by giving the notice in any manner in which the same might have been given if the death or 
insolvency had not occurred. 

168. How to advertise. 

Any notice required to be served on the members of the Company shall be deemed to have been servied when 
advertised in accordance with the applicable provisions oftbe Act. 

l 69. Transferee etc. bound by prior notice. 

Every person who by operation of law or transfer or other mean whatsoever shall become entitled to any share 
be bound by every notice in respect of such shares which previous to bis name an.d address being entered on the 
Register shall have been duly given to the person from whom he derives his title to such share. 

170. Notice valid though member deceased, 

171. 

Subject to the provisions of Articles 165 to 169 and the provisions of the Act, any notice or document delivered 
or sent by post to or left at the registered address of any member in pursuance of these Articles sha!J, 
notwithstanding such member be then deceased and whether or not the company has notice of his death, be 
deemed to have been duly served in respect of any registered share, whether held solely or jointly with other 
persons by such member until some other person be registered in his stead as the holder or joint holders there 
of and such service shall, for all purposes of tltese presents, be deemed sufficient setvice of such notice or 
document on bis heirs, executors or administrators and all persons, if any jointly interested with him in any such 
shares. 
How notice to be signed. 
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The signature to any notice to be given by the company may be written or printed. 
172. Service of process in winding up. 

Subject to the applicable provisions of the Act, in the event of a winding up of the Company every member of 
the Company who is not for the time being in the town where the Office of the Company is situated shall be 
bound, within eight weeks after the passing of an effective resolution to wind-up the Company, to serve notice 
in writing on the Company appointing some house-holder residing in the neighborhood of the Office upon whom 
all summons, notices, process, orders and judgements in relation to or under the winding up of the Company, 
may be served and in default of such nomination, the liquidator of the Company shall be at liberty, on behalf of 
such member, to appoint some such persons, and service upon any such appointee whether appointed by the 
member or the liquidator shall be deemed to be good personal service on such member for all purposes and 
where the liquidator makes any such appointment he shall with all convenient speed, give notice thereof to such 
member by advertisement in some daily newspapers circulating in the neighborhood of the Office or by a 
registered letter sent by post and addressed to such member at his address as regjstered in the Register and such 
notice shall be deemed to be served on the day on which the advertisement appears or the letter should be 
delivered in the ordinary course of the post. The provisions of this Article shall not prejudice the right of the 
liquidator of the Company to serve any notice or other document in any other manner prescribed by these 
Articles. 

173. Inspection. 

(i) The books of account and other books and papers shall be open to inspection by any Director during 
business hours. 

(ii) The Board shall, from time to time, detennine whether and to what extent and at what times and place 
and under what conditions or regulations, the books of account and other books and documents of the 
Company, other than those referred to in Article 160, shalJ be open to the inspection of the member 
(not being a Director) and no member (not being a Director) shall have any right of inspecting any 
books of account or book or document of the company except as conferred by law or authorised by the 
Board or by the Company in general meeting. 

174. The Books of account and other books and papers of the Company be open to inspection during business hours 
by the Registrar of Companies or by such officer of Government as may be authorised by the Central 
Government in this behalf without any previous notice to the company or any officer thereof. 

CAPITALISATION 
175. Capitalisation 

(i) The Company in a general meeting may resolve that any amount standing to the credit of the share 
premium account or the capital redemption reserve account or any moneys, investments or other assets 
forming part of the undivided profits (including the profits or surplus moneys arising from the 
realisation) and where pennitted by law from the appreciation in value of any capital assets of the 
Company standing to the credit of the general reserve any reserve funds or any other funds of the 
Company or in the hands of the Company and available for dividend, be capitalised, by the issue and 
distribution as fully paid up shares of the Company which may have been issued and are credite.d as 
partly paid up with the whole or any part of the sum remaining unpaid thereon. 

Provided that any amount standing to the credit of the share premium account or the capital redemption 
reserve account shall be applied only in crediting the payments of shares of the Company to be issued 
to members (as herein provided) as fully paid bonus shares. 

175(l)(a) Keeping in abeyance bonus shares pending transfer 
Notwithstanding anything contained in Article 175 (I) or the Act, fully paid up bonus shares, pursuant to 
provisions of the Act and Anicle 175 (1), in respect of shares for which instrument of transfer of shares has been 
delivered to the Company for registration and the transfer of shares has not been registered by the Company 
shall be kept in abeyance pending transfer. 

189 



(2) Such issues and distribution under (1) (a) above and such payment to the credit of unpaid share capital under 
(1) (b) above shall be made to, among and in favour of the members or any class of them or any of them entitled 
thereto in accordance with their respective rights and interest and in proportion to the amount of capital paid up 
on the shares held by them respectively in respect of which such distribution under (I) (a) or payment under (I) 
(b) above shall be made on the footing that such members become entitled thereto as capital. 

(3) The Directors shall give effect to any such resolution and apply such portion of the profits, general or reserve 
fund or any other fund or acc-0unt as aforesaid as may be required for the purpose of making payment in full for 
the shares of the Company so distributed under (I) (a) above or (as the case may be) for the purpose of paying 
in whole or in part the amount remaining unpaid on the shares which may have been issued and are not fu!Jy 
paid under (l) (b) above provided that no such distribution or payment shall be made unless recommended by 
the Directors and if so recommended such distribution and payment shall be accepted by such members as 
aforesaid .in full satisfaction of their interest in the said capitalised sum. 

( 4) For the purpose of giving effect to any such resolution the Directors may settle any difficulty which may arise 
in regard to the distribution or payment as aforesaid as they think expedient and in particular they may issue 
fractional certificates and may fix the value for distribution of any specific assets and may determine that such 
cash payments be made to any members on the footing of the value so fixed and may vest any such cash or 
shares in trustees upon such trusts for the persons entitled thereto as may seem expedient to the Directors and 
generally may make such arrangement for the acceptance, allotment and sale of such shares and fractional 
certificates or otherwise as they may think fit. 

(5) Subject to the provisions of the Act and these Articles in cases where some of the shares of the Company are 
fully paid and others are partly paid only, such capitalisation may be effected by the distribution of further shares 
in respect of the fully paid shares and by crediting the partly paid shares with the whole or part of the unpaid 
liability thereof but so that as between the holders of the fully paid shares and the partly paid shares the sums so 
applied on the payment of such further shares and in the extinguishment or diminution of the liability on the 
partly paid shares shall be so applied Pro rata in proportion to the amount then already paid or credited as paid 
on the existing fully paid shares respectively. 

(6) When deemed requisite, a proper contract shall be prepared in accordance with the Act and the Board may 
appoint any person to sign such contract on behalf of the members entitled as aforesaid and such appointment 
shall be effective. 

ACCOUNTS 

176. Books of Accounts to be kept 

(i) The Company shall keep at its Registered Office proper books of account with respect to : 

(a) all sums of money received and expended by the Company and the matters in respect of which the 
receipt and expenditure takes place. 

(b) all saJes and purchases of goods by the Company; and 

(c) the assets and liabilities of the Company; 

Provided that all or any of the books of account aforesaid may be kept at such other place in India as the Board 
of Directors may decide and when the Board of Directors so decide, the Company shall, within seven days of 
the decision, file with the Registrar of Companies a Notice in writing giving the full address, of that other place. 

(ii) If the Company shall have a branch office, whether in or outside India, proper books of account relating to the 
transactions effected at that office shall be kept at that office and proper summarised returns made up-to-date 
at intervals of not more than three months, shall be sent by the Branch office of the Company to its Registered 
Office or other place in India, as the Board thinks fit, where the main books of the Company are kept. 

(iii) All the aforesaid books shall give a true and fair view of the affairs of the Company or its branch office, as the 
case may be, with respect to the matters aforesaid and explain its transactions. 

(iv) The Books of Account and other books and papers shall be open to inspection by any Director during business 
hours. 

177. Books of Accounts to be preserved 
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The books of account of the Company relating to a period of not less than eight years immediately preceding 
the current year together with vouchers relevant to any entry in such books of account shall be preserved in good 
order. 

178. Inspection by Members of books of the Company. 

179. 

The Directors shall, from time to time, determine whether and to what extent and at what times and places and 
under what conditions and regulations the books of the Company shall be open to the inspection of members 
and no member shall have any right of inspecting any books of the Company except as conferred by law. 

Statements of Accounts to be furnished to General Meeting. 

The Board of Directors shall lay before each Annual General Meeting, a profit and loss account which shall 
relate:-
(i) in case of the first annual general meeting of the Company, to the period beginning with the 

incorporation of the Company and ending with a day which shall not precede the day of the meeting 
by more than nine months; and 

(ii) in case of any subsequent annual general meeting of the Company, to period beginning with the day 
immediately after the period for which the account was last submitted and ending with the day which 
shall not precede the day of the meeting by more than six months, or in cases where an extension of 
time has been granted for holding the meeting under the Section 96 of the Act by more than six months 
and the extension so granted. 

180. Balance Sheet and Profit and Loss Account 

(i) Subject to the provisions of Sections 129 and 133 of the Act, every balance sheet shall give a true and 
fair view of state of affairs of the Company as at the end of the financial year and shall, subject to the 
provisions of the said Section, be in the fonn set out in the Act, or as near thereto as circumstances 
pennit or in such other form as may be approved by the Central Government either generally or in any 
particular case; and in preparing the ba1ance sheet due regard shall be had, as far as may be to the 
general instructions for the preparation of the balance sheet under the heading "Notes" at the end of 
that part. 

Subject as aforesaid, every profit and loss account shaJI give a true and fair view of the profit or loss 
of the Company for the financial year and shall subject as aforesaid, comply with the requirements of 
the Act so far as they are applicable thereto. 

(ii) There shall be annexed to every balance sheet a statement showing the bodies corporate (indicating 
separately the bodies corporate in the same group within the meaning of the Act in the shares of which 
investments have been made by it including all investments whether existing or not, made subsequent 
to the date as at which the previous Balance Sheet was made out) and the nature and extent of the 
investments so made in each body corporate. 

(iii) So long as the Company is a holding Company having a subsidiary, Company shall confonn to the 
applicable provisions of the Act. 

(iv) Ifin the opinion of the Board, any of the current assets of the Company have not a value on realisation 
in the ordinary course of business at least equal to the amount at which they are stated, the fact that the 
Board is of that opinion shall be stated. 

181. Authentication of Balance Sheet and Profit and Loss Account. 

(i) 

(ii) 

Every baJance sheet and every profit and loss account of the Company shall be signed on behalf of the 
Board of Directors, by the Secretary and by not less than two Directors of the Company one of whom 
shall be the Managing Director where there is one. 

Provided that when only one Director is for the time being in lr;idia':-\ e..bi l~pce sheet and profit and 
Loss account shall be signed by Director and in such a case thc~'iiall be attac~ to the balance sheet 

liJ .... 
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182. 

and the profit and loss account a statement signed by him explaining the reason for non-compliance 
with the provisions and of Sub-Clause (I) above. 

(iii) The balance sheet and the profit and loss account shall be approved by the Board of Directors before 
they are signed on behalf of the Board in accordance with the provisions of this Article and before they 
are submited to the auditors for their report thereon. 

Profit and Loss Account to be annexed and Auditors' Report to be attached to the Balance Sheet 

The profit and loss account shall be annexed to the balance sheet and the auditor's report (including the auditor's 
separate/special or supplementary reports, if any) shall be attached thereto. 

183. Board's Report to he attached to Balance Sheet 

(i) Every balance sheet laid before the Company in a general meeting shall have attached to it a report by 
the Board of Directors with respect to the state of Company's affairs, the amounts, if any, which it 
proposes to carry to any Reserve in such Balance Sheet and the amount, if any, which it recommends 
to be paid by way of dividend and material change and commitments, if any affecting the financiaJ 
position of the Company which have occurred between the end of the financial year of the Company 
to which the Balance Sheet relates and to the date of the report. 

(ii) The Report shall, so far as it is material for the appreciation of the Company's affajrs by its members 
and will not in the Board's opinion be hannfuJ to the business of the Company or of any of its 
subsidiaries, deal with any changes which have occured during the financial year in the nature of the 
business carried on by them and generally in the classes of business in which the Company has an 
interest. 

(iii) The Board shall also give the fullest infollllation and explanation in its reports on every reservation, 
qualification or adverse remark contained in the auditor's report. 

(iv) The Board's report and addendum (if any) thereto shall be signed by its chairman ifhe is authorised in 
that behalf by the Board and where he is not so authorised, shall be signed by such number of Directors 
as are required to sign the balance sheet and the profit and loss account of the Company by virtue of 
these Articles. 

(v) The Board shall have the right to charge any person not being a Director with the duty of seeing that 
the provisions of Clauses (1) to (3) of this Article are complied with. 

184. The Company shall comply with the requirements of Section 136 of the Act. 

I 85. Reconstruction. 

186. 

On any sale of the undertaking of the Company, the Board or the liquidator on winding up may if authorised by 
a special resolution, accept fully paid or partly paid up shares, debentures or securities of any other company 
incorporated in India, or to the extent permitted by law of a company incorporated outside India either then 
existing or to be fo11Ded for the purchase in whole or in part of the property of the Company and the Board (if 
the profits of the Company permit) or the liquidator (in a winding-up) may distribute such shares or securities 
or any other property of the Company amongst the member without realisation or vest the same in trustees for 
them and any special resolution may provide for the distribution or appropriation of the cash, shares or other 
securities, benefit or property. otherwise than in accordance with the legal rights of the members or 
contributories of the Company, and for valuation of any such securities or property at such securities or property 
at such price and in such manner as the meeting may approve and all holder of shares shall be bound to accept 
and shall be bound by any valuation or distribution so authorised and waive all rights in relation there to, save 
only in case the Company is proposed to be in the course of being wound up statutory rights if any under Section 
319 of the Act as are in-capable of being varied or excluded by these Articles. 

SECRECY 
Secrecy. 
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Every Director, Secretary, Trustees for the company, members of a Committee, servant, officer, agent, 
accountant, or other person employed in or about the business of tbe company sbaJl if so required by the Board 
before entering upon his duties, sign a declaration pledging himself to observe a strict secrecy respecting all 
transactions of the company with its customers and the state of accounts with individuals and in matters relating 
thereto, and shall by such declaration pledge himself not to reveal and of the matters, relating thereto which may 
come to his knowledge in the discharge of duties except when required so to do by the Board or by any General 
or by a Court of Law and except so far as may be necessary in order to comply with any of the provision in 
these Articles contained. 

187. No shareholder to enter the premises of the company without pennission. 

No shareholder or other person (not being a Director) shall be entitled to enter upon the properties of the 
Company or to inspect or examine the premises or properties of the Company without the permission of the 
Board of subject to Atticle 173 to require discovery of or any infonnatfon respecting any detail of the trading 
of the company or any matter which is or may be in the nature of trade secret, mystery of trade or secret process 
or of any matter whatever which may relate to the conduct of the business of the company and which in the 
opinion of the Board will be inexpedient in the interest of the company to communicate. 

WINDlNGUP 
188. Distribution of assets. 

(i) Subject to the applicable provisions of the Act, in the event of the Company being wound up, the 
holders of prefereoce shares, if any shall be entitled to have the surplus assets available for distribution 
amongst members as such applied in the first place in repayment of the amount paid up on the 
preference shares held by them respectively and payment of arrears of dividend up to the 
commencement of the winding up, whether declared or not, but shall not be entitled to any further 
participation in such surplus assets. If the surplus available as aforesaid shall be insufficient to repay 
the whole amount paid up on the preference shares and any an·ears of dividend, such assets shall be 
distributed amongst the holders of preference shares so that the losses shall be borne by the holders of 
preference shares in proportion to the capital paid up or which ought to have been paid up thereon and 
the arrears of divjdend as aforesaid. 

(ii) lfthe Company shall be wound up and the assets available for distribution among the members as such 
after payment to the preference share holders as aforesaid shall be insufficient to repay the whole of 
the paid up capital, such assets shall be distributed so that the losses shall be borne by the members in 
proportion to the paid-up capital or which ought to have been paid up at the commencement of the 
winding up on the shares held by them, respectively. 

(iii) lf in the winding up, the assets available for distribution among the members after payment to the 
preference shareholders as aforesaid sha11 be more than sufficient to repay the whole of the paid-up 
capital, such assets shall be distributed amongst the members in proportion to the paid-up capital on 
the shares held by them respectively, at the commencement of the winding up. 

189. If the Company shall be wound up, whether voluntarily or otherwise the liquidators may, with the sanction of a 
specfal resolution, divide amongst the contributories in specie or kind; any part of the assets of the Company 
and may, with the like sanction, vest any part of assets of the contributories, or any of them as the liquidators, 
with the like sanction shall think fit. 

INDEMNITY 

190. Subject to the provision of Section 197 of the Act, every Director, Secretary or officer of the Company or any 
person (whether an Officer of the Company or not) employed by the Company and any person appointed as 
Auditor shaJI be indemnified out of the funds of the company against all liability incurred by him as such 
Director, Secretary, Officer, employee or Auditor in defending any proceedings, whether civil or criminal, in 
which judgment is given in his favour, or in which he is acquitted, or in connection with any application under 
section 463 of the Act, in which relief is granted to him by the Court. 
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PART-II 

OVERRIDING EFFECT AND INTERPRETATION 

191. Subject to the requirements of applicable law, in the event of any conflict between the provisions of Part I and 
this Part ll, the provisions of this Part lI shall apply. 

Unless the context otherwise requires, words or expressions contained in this Part II shall have the meanings as 
provided below. Provided tbat any tenns and expressions used but not defined specifically in this Part ll shaJl 
have the same meaning as ascribed to them in Part I or in the Act or any statutory modification thereof. Other 
tenns may be defined elsewhere in the text of these Articles an.d, unless otherwise indicated, shall have such 
meaning throughout these Articles. 
"Affiliate" means with respect to any Person, any other Person which, directly or indirectly, Controls, is 
Controlled by or is under common Control with, such Person. In case any Person is a natural person (including 
partners of a partnership finn), then the term "Affiliate" in relation to such natural person shall aJso mean a 
Relative of such natural person. 
"Annual General Meeting" or "AGM" means the annua1 general meeting of the Company convened and held in 
accordance with the Act. 
"Board of Directors'' or the "Board" means the board of directors of the Company in office at applicable times 
and as nominated and appointed in accordance with the tenns of these Articles. 
"Business" means the business of manufacture and sale of specialty packaging films products canied on by the 
Company. In addition the Company also has shareholding in companies, which carry on the business of life 
insurance, health insurance, healthcare, clinical research and senior living businesses. 
''Control" (including with correlative meaning, the terms "Controlled by" and "under common Control" with) 
means the power and ability to direct the management or policies of any Person, whether through the ownership 
of over 50% (fifty percent) of the voting power of such Person, through the power to appoint more than half of 
the board of directors or similar governing body of such entity, through contractual arrangements or otherwise. 
"Directors" means the directors of the Company as the case may be, appointed in accordance with Article 195. 
"ESOP" means the employee stock option plan of the Company, which shall be in compliance with the SEBI 
(Employee Stock Option Scheme and Employee Stock Purchase Scheme) Guidelines, 1999, as amended from 
time to time. 
"Extra Ordinary General Meeting" or "EGM" means the extra ordinary meeting of the Company convened and 
held in accordance with the Act. 
"Financial Year" means the period commencing April I each year and ending on March 31 the next year, or 
such other period as may be determined by the Board to be the financial year for the Company. 
"General Meetings" means either an EGM or an AGM oftJ1e Shareholders of the Company. 
"Person" means any natural person, limited or unlimited liability company, corporation, partnership (whether 
limited or unlimited), proprietorship, Hindu undivided family, trust, union, association, government or any 
agency or political subdivision thereof or any other entity that may be treated as a person under applicable law. 
"Promoter Group" means, collectively, the Promoters and their Affiliates. 
"Promoter Group Directors" shall have the meaning set forth in Article 195. 
"Promoters'' means Mr. Analjit Singh and his Relatives. 
''Relatives'' shall have the meaning given to the tenn in the Act, and shall also include any sibling of such 
Relative and such sibling's children. 
"Share Capital" means the total issued and paid up equity share capital of the Company, with voting rights. 
"Shares" means equity shares. with one vote per equity share, of the Company having a par value of Rs. 2 
(Rupees Two) and includes warrants of the Company and Shares arising out of conversion of such warrants. 
"Subsidiaries" means the current and future direct and indirect subsidiaries of the Company and shall, for the 
avoidance of doubt, include any company which is Controlled by the Company. 

192. Quorum For General Meeting 

Notwithstanding anything to the contrary in these Articles, the quorum for General Meetings shall require the 
presence of at least one authorised representative representing the Promoter Group being present at such 
meeting. Provided that the Promoter Group may, in writing, waive the requirements of quorum specified in this 
Article for any meeting. 

194 



193. Affinnatiye Rights 

Notwithstanding anything to the contrary contained in these Articles, the following decisions, shall not be taken 
and/or implemented by the Company or any of its Subsidiaries whether at meetings of their respective 
shareholders and/or their respective Board of Directors and/or committees of the .Board of Directors, in each 
case without the affirmative votes or prior written consent of, the Promoter Group: 
(i) Mergers, demergers, spin-offs, re-organizations, amaJgamations, consolidations, divestments, winding 

up or liquidation, or debt restructuring, or creation or dissolution of joint ventures/partnerships, 
subsidiaries, or investments in such entities, acquisition or saJe of shares or securities or ownership 
interest in or of any other company or entity; 

(ii) Sale of fixed assets (including but not limited to creating a lien, a lease or exchange), outside of the 
business plan (as approved by the Promoter Group), in excess of Rs. 200,000,000 (Rupees Two 
Hundred Million) on a cumulative basis in any Financial Year; 

(iii) Voluntary commencement of a winding-up proceeding for insolvency or bankruptcy of the Company 
and/or any of the Subsidiaries or general assignment for the benefit of their creditors or any consent 
to the entry of a decree or order for relief from creditors under any applicable laws or any admission 
by the Company and/or any of the Subsidiaries of (A) its inability to pay its debts, or (B) any other 
action constituting a cause for the involuntary declaration of insolvency or bankruptcy; 

(iv) Acquisition of other businesses (by way of share sale, business transfer, slump sale, asset sale or any 
other mode of acquiring a business or asset), creation of joint ventures/ partnerships, creation or 
investment in Subsidiaries or any other investments (other than short term liquid investments in bank 
deposits and debt mutual funds with no equity exposure and in certain banks and mutual funds as 
approved by the investment committee of the Board); 

(v) Capital expenditures or acquisitions of assets, in excess of Rs. 200,000,000 (Rupees Two Hundred 
Million), on a cumulative basis, in any FinanciaJ Year; 

(vi) lncrease, decrease, buy back or other alteration or modification in authoriz.ed or issued share capital or 
creation or issue of other securities (including equity shares, preference shares, non-voting shares, 
warrants, options and such other instruments) and terms thereof by the Company or any Subsidiary or 
delisting of securities of the Company or any Subsidiary. Matters in connection with any initial public 
offering of any Subsidiary including timing, pricing, and place/stock exchange(s) etc; 

(vii) Any event that reduces the Company's equity shareholding in any of the Subsidiaries, save and except 
any reduction by virtue of conversion of any options granted pursuant to ESOP approved by the Board; 

(viii) Any event that reduces any Subsidiary's equity shareholding (directly or indirectly) in any of its 
subsidiaries; 

(ix) Related party transactions (other than transactions between the Company and/or its Subsidiaries with 
the Promoter Group so long as such transactions are entered into in the ordinary course of business); 

(x) Amendments to Memorandum or Articles of Association (including, without limitation, change in the 
number of members of the Board of Directors of the Company and/or the Subsidiaries); 

(xi) Appointment and change of chief executive officer, managing director, chief financial officer, the 
statutory auditor and the internal auditor; 

(xii) Any appointment of Director/Chairman of the Board of its Subsidiaries; 

(xiii) Approval of, or amendment to, the annual business plan (including budgets); 

(xiv) Commencement of any new line of business, which is unrelated tot~ b11siness of the Company or its 
Subsidiaries; .. a s < 1«. -.... ~ 
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(xv) Availing of debt, credit facilities, issuance of any bonds/debentures, refinancing of existing debt, 
securitiz.ation of any receivable or incurring any indebtedness by the Company or any Subsidiary, in 
excess of an aggregate ofRs.1,000,000,000 (Rupees One Thousand Million); 

(xvi) Sett]ement of any litigation where the amount involved is in excess of Rs. 50,000,000 (Rupees Fifty 
Million) on a cumulative basis in any Financial Year; 

(xvii) Any change in the material accounting or tax policies or practices; 

(xviii) Declaration or payment of any dividend; 

(xix) Entry into, amendment or tennination of any agreement or commitment that imposes or is likely to 
impose obligations on the Company or any of the Subsidiaries, to pay an amount in excess of Rs. 
150,000,000 (Rupees One Hundred and Fifty Million) in a single transaction or on a cumulative basis, 
i.e. in more than one transaction in any Financial Year, or impose, or is likely to impose, on the 
Company or any of the Subsidiaries, any liability in excess of Rs. 150,000,000 (Rupees One Hundred 
and Fifty Million); 

(xx) Acquire or sell shares or other securities (other than fixed income securities); 

(xxi) Recommend giving or renewing of security in or the indemnifying or the guaranteeing of debts or 
obligations of any entity other tltan the Subsidiaries; 

(xxii) Any change in the Financial Year for preparation of audited accounts; 

(xx iii) Any Transfer of brand names and trademarks or any other intellectual property used by the Company 
or its Subsidiaries, unless such Transfer is between the Company and its Subsidiaries or amongst the 
aforesaid Subsidiaries inter se; and 

(x:xiv) Any commitment or agreement or arrangement (oral or written) to do any of the foregoing. 

Jt is clarified that all financial limits in this Article are indicated on an aggregate basis and would apply 
cumulatively to the Company and a11 the Subsidiaries taken together. 

194. Alternate Directors 

195. 

J 96. 

(i) Each of the directors appointed by the Promoter Group shall be entitled to appoint an alternate Director 
in place of himself/herself from time to time. 

(ii) Upon the appointment of the alternate director, the Company, shall ensure compliance with the 
provisions of the Act, including by filing necessary forms with the Registrar. The alternate director 
shall be entitled to receive notice of aH meetings and to attend and vote at such meetings in place of 
the original director and generaUy to perfonn all functions of the original director in his or her absence. 

Board Composition of The Company 

(i) The Directors on the Board of the Company other than the independent Directors (the "Other 
Directors") shall be appointed by the Promoter Group proportionate to their shareholding, such that the 
Promoter Group shall appoint a minimum of 2 (two) directors from amongst the Other Directors so 
long as the Promoter Group holds atleast 15% of the Share Capital of the Company ("Promoter Group 
Directors"). The Chainnan of the Board is Mr. Analjit Singh. In the event Mr. Analjit Singh is unable 
to act as the Chainnan of the Board, then the Chairman shall be a director nominated by the Promoter 
Group. 

(ii) Subject to the provisions of applicable Law, the Promoter Group shall have the right to nominate at 
least 1 (one) nominee to the Board of Directors of the Company from among the Promoter Group 
Directors, as a non-rotational Director. 

Removal/Resignation of Directors 
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The Promoter Group may require the removal of any Director nominated by them to the Company and nominate 
another individual as a Direct.or in his/her place. In the event of the resignation, retirement or vacation of office 
of any Director nominated by the Promoter Group, the Promoter Group shall be entitled to appoint another 
Director in such place. 

197. Meetings OfDirectors 

198. 

(i) Unless agreed to by at least one nominee director of the Promoter Group, the meetings of the Board 
shall be held in New Dellii, India. 

(ii) Subject to the provisions of Section 286 of the Act, each notice of a meeting of the Board shall contain, 
inter alia, an agenda specifying, in reasonable detail, the matters to be discussed at the relevant meeting 
and shall be accompanied by all necessary written infonnation. 

(iii) It is hereby clarified, subject to the provisions of these Articles including Article 193 and any matter 
in respect of which afftnnative rights may have been conferred on the Promoter Group, that a decision 
shall be said to have been made and/ or a resolution shall be said to have been passed at a meeting of 
the Board of Direct.ors of the Company only if at a validly constituted meeting, such decisions are 
approved of by and/ or the resolution is approved of by a majority of the Directors, which unless 
otherwise mandated by law in India, shall mean approval by a majority of the Direct.ors present and 
voting at such Board meeting of the Company. 

(iv) Subject to applicable law, Directors or members of any committee of the Board may participate in 
meetings of the Board or committee of the Board through video-conference or telephonic conference. 

Ouorum for Board Meeting 

Notwithstanding anything to the contrary in Article 121, the quorum for a meeting of the Board shall include at 
least 1 (one) Director nominated by the Promoter Group being present at such meeting. 
Provided that if such a quorum is not present within one hour from the time appointed for the meeting, the 
meeting shall adjourn to the same place and time 7 (seven) days later, at which meeting the Directors present 
shall, subject to their constituting a valid quorum under the Act, constitute a valid quorum even though the 
nominee director of the Promoter Group, is not present, provided that notice of such adjourned meeting shall 
have been delivered to all Directors at least 5 (five) days prior t.o the date of such adjourned meeting. However, 
any matter in respect of which the Promoter Group may have affinnative rights shall not be taken up at such 
adjourned meeting, without at least one Director each nominated by the Promoter Group being present. 
Provided further that the Promoter Group may, in writing, waive the requirements of quorum specified in this 
Article for any meeting. 

199. Committees 

As long as the Promoter Group holds at least 10% of the Share Capital of the Company, the Promoter Group 
has the right t.o appoint any I (one) of its nominee Directors as a member of all the committees established by 
the Board of Directors of the Company. Provided that the Promoter Group may, in writing, waive the 
requirements of quorum specified in this Article for any meeting. 

200. Resolution ofBoard Meeting 

201. 

Notwithstanding anything to the contrary in Article 129, a resolution of a Board or committee of the Board, 
passed by circulation, shall be valid only if it has been circulated in draft fonn, together with the relevant papers, 
if any to all the Directors and if the resolution proposed to be passed by circulation pertains to any matter in 
respect of which the Promoter Group may have affinnative rights, such circular resolution shall be valid and 
effective only if it has received the consent of at least l (one) Director nominated by the Promoter Group. 

Statutory Auditor 

Notwithstanding anything to the contrary in Article 163, the Auditor or Auditor.s_appointed by the Company 
shall be from among recognized and reputable accounting finns, accepta)>I tQ fuc Piymoter Group. 
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202. Tennination of Certain Articles 

203. 

204. 

205. 

206. 

207. 

208. 

In the event that the Promoter Group ceases to hold at least 10% of the Share Capital of the Company, then 
without prejudice to either rights or obligations which may have accrued to or in respect of the Promoter Group 
under these Articles, the provisions of thjs Part II shall automatically cease to have effect with respect to the 
Promoter Group. 

Not used 

Not u~ed 

Not used 

Not used 

Not used 

Notu~ed 

PART-III 

OVERRIDING EFFECT AND INTERPRETATION 

209. Subject to the requirements of applicable law, in the event of any conflict between the provisions of Part I and 
this Part lll, the provisions of this Part Ill shall apply in respect of the inter se arrangements between the 
Company, the Investor and the Promoter Group. The provisions of Part II and this Part III shall be read in 
conjunction with each other. The provisions of this Part III shall come into effect retrospectively from the 
Closing Date. 
Unless the context otherwise requires, words or expressions contained in this Part Ill shall have the meanings 
as provided below. 
"Act" means the Indian Companies Act, 1956 (to the extent it has not been repealed) and the Indian Companies 
Act, 2013 (to the extent notified), as amended, modified or re-enacted from time to time; 
"Additional Shares" means the Equity Shares issued by the Company to the Promoter Entity, upon exercise 
of the Promoter Warrants in accordance with these Articles and the tenns of the Promoter Warrants; 

"Affiliate" of a Person (the "Subject Person") means (i) in the case of any Subject Person other than a natural 
Person, any other Person that, either directly or indirectly, through one or more intennediate Persons, Controls 
(as defined hereinafter), is Controlled by or is under common Control with the Subject Person, and(ii) in the 
case of any Subject Person that is a natural Person, any other Person that, either directly or indirectly through 
one or more intermediate Persons, Controls, is Controlled by or is under common Control with the Subject 
Person or who is a Relative of such Subject Person or are trusts/foundations which are controlled by or which 
the Subject Person and/or their Relatives are beneficiaries of; 
"Alternate Director" shall have the meaning assigned to such term in Article 210.2.1; 
"Board" means the board of directors of the Company; 
"Business Days" means a day (excluding Saturdays and Sundays) on which banks generally are open in New 
Delhi, India and Mauritius for the transaction ofnonnal banking business; 
"Completion Date" shall mean February l7, 2017; 
"Competitor" means any Person who is primarily engaged in the business of (a) the manufacture of BOPP and 
thermal films or (b) real estate development or (c) education and skilling, in each case in India to the e>..1ent that 
such businesses are conducted by the Company or aoy of its Subsidiaries but shall exclude private equity and 
similar financial investors; 
"Control" means the power to direct the management or policies of any Person, whether through the ownership 
of over 50% (fifty percent) of the voting power of such Person, through the power to appoint more than half of 
the board of directors or similar governing body of such entity, through contractual arrangements or by being 
the promoter (as defined under Law) of such Person or otherwise; 
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"Definitive Agreements" means the definitive agreements executed between the Parties in relation to 
subscription of Subscription Shares and Promoter Warrants by the Investor and the Promoter Entity, 
respectively; 
"Encumbrantes" means any mortgage, pledge, equitable interest, assignment by way of security, conditional 
sales contract, hypothecation, right of other Persons, claim, security interest, encumbrance, defect in title, title 
retention agreement, voting trust agreement, interest, option, lien, charge, commitment, restriction or limitation 
of any nature whatsoever, including restriction on use, voting rights, transfer, receipt of income or exercise of 
any other attribute of ownership, right of set-off, any arrangement (for the purpose of, or which has the effect 
of, granting security), or any other security interest of any kind whatsoever, or any agreement, whether 
conditional or otherwise, to create any of the same; 
"Equity Shares" means equity shares in the Share Capital having a par value ofINR 10/- (Indian Rupees Ten 
only) each; 
"Exthanges" means the BSE Limited and National Stock Exchange of India Limited; 
"Fully Diluted Basis" means the calculation of the Share Capital, allotted, whether fully or partly paid up, on 
the date of such calculation, being the sum of (a) all subscribed and issued share capital, and (b) all warrants 
and convertible securities on an as converted basis (whether or not by their tenns then currently convertible, 
exercisable); 
"Governmental Approval" means any consent or approval of a Governmental Body(ies) required by a Party 
under applicable Law; 
"Governmental Body(ies)" means any national, provincial or local government or political subdivision or 
department thereof of any country, jurisdiction, or any governmental, administrative or regulatory body, 
commission, board, bureau, agency, entity or instrumentality, authority or body exercising executive, 
legislative,quasi-judicial, regulatory or administrative functions of government, or any court, arbitrator, 
alternative dispute resolution body or tribunal, in each case with applicable jurisdiction of such country or any 
political subdivision thereof; 
"investor'' shall mean New York Life IntemationaJ Holdings Ltd; 
"Law(s)" shall mean all applicable provisions of all (a) constitutions, treaties, statutes, laws (including the 
common law), codes, rules, regulations, ordinances, by-laws or orders of any Governmental Body, (b) 
Governmental Approvals, and (c) orders, decisions, injunctions, judgments, awards and decrees promulgated 
by or agreements with any Governmental Body; 
"Party" means each of the Investor, the Company and the Promoter Group individually and "Parties" shall 
refer to any two or more of them collectively; 
"Person" means any individual or entity, whether a corporation, firm, limited liability company, an unlimited 
liability company,joint venture, trust, association, organization, an unincorporated organization, partnership or 
proprietorship, body corporate, including any Governmental Body, natural person in his capacity as trustee, 
executor, administrator, or other legal representative; 
"Promoter Entity" means Siva Enterprises Private Limited; 
"Promoter Group" shall have the meaning assigned to it in Part II of these Articles; 
"Promoter \Varrants" means the agreed number of warrants subscribed to by the Promoter Group in tenns of 
the Definitive Agreements; 
"Prohibited Persons" means such Persons as agreed between the Parties; 
"Relative" shall have the meaning assigned to it under the Act; 
"RoC" means the jurisdictional registrar of companies; 
"Sanctions" means any sanctions administered or enforced by the U.S. Government, (including, without 
limitation, the Office of Foreign Assets Control of the U.S. Department of the Treasury or the U.S. Department 
of State and including, without limitation, the designation as a "specially designated national" or "blocked 
person"), the United Nations Security Council, the European Union, Her Majesty's Treasury, or other relevant 
sanctions authority. 
"Share Capital" means the total issued and fully paid-up share capital of the Company detennined on a Fully 
Diluted Basis; 
"Subscription Shares" means the agreed number of.Equity Shares subscribed to by the Investor in tenns of 
the Definitive Agreements; 
"Subsidiaries'' means all Persons which are subsidiaries of the Company or under the director indirect Control 
of the Company; 
"Tag Along Right" shall have the meaning assigned to it under Article 212.I; 
"Tag Shares" shall have the meaning assigned to it under Article 212.3(ii); 
"Third Party" means any Person that is not a signatory to the Definitive Agreements; and 
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"Transfer" means to transfer, sell, assign, pledge, hypothecate, create a security interest in or lien on, place in 
trust (voting or otherwise), transfer by operation of law or in any other way subject to any Encumbrance or 
dispose ot": whether or not voluntarily; 

210. Management 

210.1. Board Composition 
210 .1.1. With effect from the Completion Date and till the Investor and/or its Affiliates hold in the aggregate 

at least 10% (ten percent) of the Share Capital of the Company, the Investor will be entitled to 
nominate 1 (one) director to the Board ("Investor Director"). Subject to the relevant provisions of 
the Act, the Company will pay the Investor Director (or the Alternate Director (if applicable) all 
reasonable out of pocket expenses incurred in order to attend shareholder, Board, committee and 
other meetings of the Company or otherwise perfonn their duties and functions as a director of the 
Company or member of any committee of the Company. 

210.1.2. To the extent permissible under Law, the Investor Director will not be liable for any default or failure 
of the Company in complying with the provisions of any applicable Law. 

210.1.3. The Investor Director will not be identified by the Company as an officer who is in default of the 
Company or occupier of any premises used by the Company, or the director in charge of managing 
affairs, or an employer of the Company under applicable Law. 

21 0.1.4. lfrequired by applicable Laws, the Promoter Group will vote with respect to its Equity Shares (and 
to the extent permissible under applicable Laws, procure that its directors on the Board will vote) in 
favour of the appointment of the Investor Director to the Board. 

210.l.5. Subject to applicable Law, the Investor Director may be removed as a director of the Company at 
any time by notice in writing to the Company by the Jnvestor and in such event the Parties will as 
soon practical remove such director from his position and the Investor may nominate another person 
as Investor Director to the Board. 

210.2. Alternate Director 
210.2.1. The Investor Director will be entitled to appoint an alternate director (an "Alternate Director") in 

his/her place (an "Original Director"). Upon the appointment of the Alternate Director, the 
Company will ensure compliance with the provisions of the Act, including by filing necessary forms 
with the RoC. The Alternate Director will be entitled to receive notice of all meetings and to attend 
and vote at such meetings in place of the Original Director (including in relation to meetings of 
committees of the Board) and generally to perfonn all functions of the Original Director in his 
absence. 

210.3. Infonnation Rights 
210.3.1. Subject to provisions of applicable Laws (including provisions of SEBI (Prohibition of Insider 

Trading) Regulations, 2015 and the SEBI (Listing Obligation and Disclosure Requirements 
Regulations), 2015, so long as the Investor and/or its Affiliates hold in the aggregate, at least 10% 
(ten percent) of the Share Capital of the Company, the Investor will be entitled to seek the following 
information in relation to the Company and its Subsidiaries, and the Company will furnish to the 
Investor such information, upon the Investor choosing to exercise its right under tltis Article 210.3.1; 

210.4. 
210.4.1. 

(i) Infonnation and documents pertaining to the financiaJ and operational perfonnance of the Company 
on a quarterly basis, or as may be mutually agreed between the Investor and the Company; 

(ii) Visitation and inspection rights (including books and records); 
(iii) Any material infonnation relating to the business of the Company and its Subsidiaries; and 
(iv) Such other infonnation as the Investor and the Company may mutually agree subsequent to 

Completion. 

Delisting 
The Company shall not and the Promoter Group shall ensure that the Company does not, take any 
action to effect voluntary delisting of the Equity Shares of the Company from the Exchanges without 
the prior written consent of the Investor. 

210.s. Discussion Matters 



210.5.1. The Company will infonn the Investor before it takes a decision on any matter identified below 
("Discussion Matters"), whether at a meeting of the Board or its committees or in a general meeting 
of the shareholders of the Company; 
(i) any alteration in the capital structure of the Company; 
(ii) any merger, acquisition, liquidation or divestment by the Company exceeding USD 25 million; 
(iii) commencement of any new business by the Company; 
(iv) related party transactions of the Company (other than (A) transactions amongst the Company and 
its Subsidiaries or amongst the Subsidiaries; or (B) transactions involving an amount of more than 
1NR t00,000,000 (Indian Rupees One Hundred Million only) per annum on a consolidated basis); 
(v) formulation of the business plan of the Company; 
(vi) declaration or payment of any dividend by the Company; 
(vii) settlement of any litigation by the Company involving an amount in excess ofUSD 5 million; 

and 
(viii) any amendments to the memorandum of association or articles of association of the Company 
which materially affects the Investor's interests. 

210.5.2. At least 7 (seven) Business Days prior to the date on which any decision is proposed to be taken on 
any of the Discussion Matters, the Company will give written notice of the same to the Investor, 
setting out full details in relation to the Discussion Matters. 

210.5.3. The Investor may at its option, choose to give its recommendations on the Discussio11 Matter to the 
Company. The Company will duly consider any recommendation given by the Investor in good 
faith in relation to the Discussion Matters, provided however that the final decision in respect of the 
Decision Matters will at all times rest with the Board or shareholders (as the case may be) and will 
not require the prior consent or approval of the Investor. 

210.5.4. The rights under this Article 210.5 will be available to the Investor so long as the Investor and/or 
its Affiliates holds at least 10% (ten percent) of the Share Capital. 

211. Transfer ofEquj1y Shares Held by the Investor 
21 l. 1. Transfer to Affiliates 

Subject to applicable Laws, the Investor may, at any time, and in compliance with applicable Law, 
Transfer all or any of the Subscription Shares to one or more of its Affiliates provided that each 
Affiliate, prior to the Subscription Shares being transferred in its name executes a deed of adherence 
in agreed form, and provided further that in the event such transferee ceases to be an Affiliate of the 
Investor, such transferee will and the Investor will cause such transferee to Transfer the Subscription 
Shares held by it to the Investor or any other Affiliate of the Investor. 

211.2. Right of First Offer 
211.2.1. If the Jnvestor desires to Transfer any of the Equity Shares held by it to Third Party ("ROFO 

Shares") then the Promoter Group will have the right but not the obligation to make an offer to 
purchase all (and not less than all) of the ROFO Shares in the manner set out below (the "Right of 
First Offer"). 

2 l 12.2. The Investor will issue a written notice ("ROFO Sale Notice") to the Promoter Group notifying the 
Promoter Group of its intention of selling Equity Shares held by it and stating the number of the 
ROFO Shares it wishes to sell. 

211.2.3. If the Promoter Group is desirous of exercising its Right of First Offer and purchasing all (but not 
less than all) of the ROFO Shares, it must within 15 (fifteen) Business Days of receiving the ROFO 
Sale Notice ("ROFO Exercise Period"), notify the Investor in writing that it wishes to exercise its 
Right of First Offer ("ROFO Exercise Notice"). The ROFO Exercise Notice will contain (a) a 
binding offer, which remains open for the time periods specified in Article 211 .2.4, to purchase all 
of the ROFO Shares and (b) the price at which the Promoter Group is desirous of purchasing aJI (but 
not less than all) of the ROFO Shares ("ROFO Sale Price") and without any other terms and 
conditions. 

211.2.4. .For a period of 15 (fifteen) Business Days from the date of receipt of the ROFO Exercise Notice (the 
"ROFO Offer Period"), the Investor will have the right, by notifying the Promoter Group in 
writing, to accept the Promoter Group's offer to purchase the ROFO Shares at the ROFO Sale Price 
("ROFO Acceptance Notice"). If the Investor delivers a ROFO Acceptance Notice to the Promoter 
Group, then the Investor and Promoter Group will complete the Transfer of the ROFO Shares at the 
ROFO Sale Price within a period of90 (ninety) days beginning on the date of the ROFO Acceptance 
Notice, provided however if a Transfer pursuant to this Article 211 .2 triggers an open offer obligation -201 -a.t '" t. . 
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under the SEBJ (Substantial Acquisi1ion of Shares and Takeover) Regulations, 2011 and Investor is 
restricted by applicable Laws from Transferring the ROFO Shares within the period prescribed 
above, the Parties will complete the transaction within the shortest possible period within which the 
Transfer of the ROFO Securities can be completed in accordance with the applicable Law (the 
"ROFO Completion Period"). The Transfer of the ROFO Shares pursuant to this Article 21 l.2.4 
will be completed either as a 'negotiated deal' or 'block deal' (as understood in general market 
parlance) on the floor of the Exchanges subject to compliance with applicable Law or as an off the 
market transaction as may be agreed between the Parties. 

211.2.5. If the Investor notifies the Promoter Group that it does not accept the ROFO SaJe Price or if the 
Investor does not deliver a ROFO Acceptance Notice within the ROFO Offer Period, then, the 
Investor wiU have the right (but not the obligation), at its sole discretion, to sell all but not less than 
all the ROFO Shares to any Third Party(ies) not being a Competitor or a Prohibited Person, and at a 
price which is higher than the ROFO Sale Price. Provided however that, the Investor will execute an 
agreement to or complete such Transfer within 90 (ninety) days from the end oftbe ROFO Offer 
Period, failing which the right of the Investor to Transfer the ROFO Shares to such Third Party will 
lapse and the process as set out in this Article 211.2 will again become applicable to any Transfer by 
the Investor. 

211.2.6. If (a) the Promoter Group does not exercise its Right offirst Offer within the ROFO Exercise Period 
or (b) if the Promoter Group infonns the Investor that it does not wish to purchase all of the ROFO 
Shares, the Investor will have the right (but not the obligation), at its sole discretion, to sell all but 
not less than aU the ROFO Shares to a Third Party(ies) not being a Competitor or a Prohibited Person, 
at any price and on any tenns acceptable to the lnvestor. Provided however that, the Investor will 
execute an agreement to or complete such Transfer within 90 (ninety) days from the end of the ROFO 
Exercise Period, failing which the right of the Investor to Transfer the ROFO Shares to such Third 
Party will lapse and the process as set out in this Article 211.2 will again become applicable to any 
Transfer by the Investor. 

211.2.7. It is clarified that the restriction on the Investor to not Transfer the Equity Shares held by it to any 
Prohibited Person or a Competitor will not restrict the Investor from selling its Equity Shares on the 
Exchanges including to a Competitor or a Prohibited Person so Jong as the sale is not made 
intentionally or knowingly by the Investor to a Competitor or a Prohibited Person. 

21 l .3. Assignment ofRjghts 
211.3.1. In the event that the Investor sells at least 80% (eighty percent) of the Subscription Shares to a Third 

Party (subject to the process as set out in Article 211.2) (a "Third Party Transferee"), then the 
Investor will be entitled to transfer to such Third Party Transferee all the rights and obligations of 
the Investor as mentioned in Part lII of the Articles of Association, provided that such Third Party, 
prior to the Transfer of such Equity Shares executes a deed of adherence in the agreed fonn and 
manner ("Third Party Deed of Adherence"). 

211 .3.2. Simultaneous with the Third Party Transferee becoming entitled to the rights and obligations of the 
Investor under Part IIJ of the Articles of Association, all rights and obligations of the Investor, other 
than its Tag Along Rights under Part Ill of the Articles of Association, will automatically fall away. 
So long as the Investor and its Affiliates own any of the Subscription Shares, the Investor will be 
entitled to exercise its Tag Along Right and in such a case, the Investor and the Third Party 
Transferee will be considered to be a single block for determinjng the number of Tag Shares for the 
purposes of Part Ill of the Articles of Association. 

211.3.3. All rights and obligations of the Third Party Transferee under Part III of the Articles of Association 
will automatically tenninate upon the Third Party Transferee (and its Affiliates) ceasing to bold at 
least l0% (ten percent) of the Share Capital. 

211.3.4. The Third Party Transferee will not be entitled to transfer the rights and obligations under Part UI of 
the Articles of Association to any other person (other than its Affiliates) without the prior written 
consent of the Company and the Promoter Group. 

212. Transfer of Equity Shares by the Promoter Group 
212.1. If any member of the Promoter Group ("Transferring Promoter") proposes to Transfer any of the 

Equity Shares (calculated on a Pully Diluted Basis) held by it ("Transferring Promoter Shares"), 
either directly or indirectly, to any Person, such that subsequent to such Transfer the Promoter Group 
(together with its Affiliates) would hold less than 35% (thirty five percent) of the Share Capital of the 
Company, then the Investor (and any Affiliate of the Investor which-holds Equity Shares) will have a 
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212.2, 

212.3. 

212.4, 

212.5. 

tag-along right ("Tag Along Right"), exercisable at its sole discretion, to participate in such Transfer, 
and the Transferring Promoter will give effect to such rights of the Investor in accordance with the 
tenns hereof. 
fo order to enable the Cnvestor to exercise its Tag Along Right, the Transferring Promoter will send a 
written notice ("Tag Along Notice") to the Investor, stating: (i) the name, address and identity of the 
proposed purchaser ("Tag Transferee"); (ii) the number of Transferring Promoter Shares proposed to 
be Transferred; (iii) the amount and fonn of the proposed consideration for the Transfer, calcuJated on 
a per Equity Share basis ("Tag Along Price"); (iv) the total number of Equity Shares held by the 
Promoter Group in the Company at the relevant time; (v) the other terms and conditions of the proposed 
Transfer; (vi) a representation, warranty and undertaking that no consideration, tangible or intangible, 
is directly or indirectly being provided to the Transferring Promoter or any member of the Promoter 
Group in relation to the transfer of the Transferring Promoter Shares that is not reflected in the price to 
be paid to the Investor exercising its tag along rights hereunder; (vii) a representation, warranty and 
undertaking that the Tag Transferee has been infonned of the Investor's tag along rights pursuant to 
these Articles and (vii) an offer, at the sole option of the Investor, to include in such sale to the Tag 
Transferee, the Tag Shares. 
The Investor will be entitled to (but not obligated to) respond to the Tag Along Notice by serving a 
,vritten notice (the "Tag Response Notice") on the Transferring Promoter prior to the expiry of 15 
(fifteen) days from the date of receipt of the Tag Along Notice (the "Tag Offer Period") specifying 
that: 
(i) it (aJong with its Affiliates, if applicable) has decided not to exercise its Tag Along Right; or 
(ii) (a) it has decided to exercise its Tag Along Right; (b) the nwnber ofEquity Shares proposed to be 

Transferred by the Investor pursuant to the exercise of its Tag Along Right ("Tag Shares"). The 
maximum number of Tag Shares that may be Transferred by the Investor pursuant to this Article 
212 will be: (A) in case of Transfer by the Transferring Promoter where the Promoter Group 
(together with its AffiJiates) in aggregate after such Transfer will hold at least 26% (twenty six 
percent) or more of the Share Capital of the Company, a number to equal to the number of Equity 
Shares proposed to be purchased by the Tag Transferee multiplied by a fraction, the numerator of 
which is the total number of Equity Shares held by the Investor and/ or its Affiliates and the 
denominator of which will be the aggregate of the number of Equity Shares held by the Investor 
and its Affiliates and the Share Capital held by the Promoter Group at such time; and (B) in case 
of Transfer by the Transferring Promoter where the Promoter Group (together with its Affiliates) 
in aggregate after such Transfer will bold Jess than 26%(twenty six percent) of the Share Capital 
of the Company, a number of Equity Shares equal to half the Share Capital proposed to be 
purchased by the Tag Transferee. 

In the event that the Investor decides to exercise its Tag Along Right, the Transferring Promoter will 
cause the Tag Transferee to purchase from the Investor, the Tag Shares on the same tenns including a 
price per Equity Share equal to the Tag Along Price. The Investor will not be required to make any 
representation, provide any covenants or undertakings, grant any indemnifications or incur any 
obligations to the Tag Transferee or any other Person other than representations and corresponding 
indemnity on (a) the title of the Tag Shares; and (b) withholding tax required to be deducted by the Tag 
Transferee on account of the sale of the Tag Shares by the Investor. If the Tag Transferee refuses to, 
or is unable to, purchase the Tag Shares or if the Tag Transferee is the subject or the target of any 
Sanctions, the Transferring Promoter will not Transfer any Transferring Promoter Shares to such Tag 
Transferee. The Transfer of the Transferring Promoter Shares and the Tag Shares will be executed 
simultaneously on the block trade window of the Exchanges or through such other mechanism mutually 
agreed between Transferring Promoter, the Investor and the Tag Transferee, and on such day as may 
be mutually agreed between Transferring Promoter, the Investor and the Tag Transferee. 
Where the Investor or the Transferring Promoter or the Tag Transferee require prior govemmenta1 or 
regulatory consent for disposing/acquiring the Transferring Promoter Shares or the Tag Shares pursuant 
to these Articles, then notwithstanding any other provision of these Articles, that Person will only be 
obliged to sell/acquire such shares once such consents are obtained, and the Parties and such Persons 
will use their reasonable endeavours to obtain any such required consents in the shortest period of time 
as feasible. Any period within which a Transfer of the Transferring Promoter Shares or Tag Shares has 
to be completed will exclude the time period between filing of an application to get such coosents and 
the actuaJ receipt of such consents. It is clarified that where a consent required solely by the Investor is 
unconditionally declined or such consent is not received within a period of2 (two) months from the -
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Tag Response Notice or the Investor fails to comply with the conditions set out in such consent within 
a period of 4 (four) months from the Tag Response Notice, the Investor will be deemed not to have 
exercised its rights under this Article and the other Party(ies) may proceed on such basis. 
ln the event that a Transfer pursuant to this Article 212 requires a public announcement of an open 
offer to be made in accordance with the provisions of the SEBJ (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011, then notwithstanding the time periods mentioned in this Article 212, 
such Transfer must be completed within the shortest time permitted for completion of such Transfer 
under applicable Law. 
In the event the Transferring Promoter does not receive the Tag Response Notice within the Tag Offer 
Period in the manner as set out in Article 212.3, or the Investor has specified in writing that it has 
decided not to exercise its rights under this Article 212, then the Transferring Promoter will be entitled 
to Transfer the shares proposed to be Transferred by it to the Tag Transferee within a period of 90 
(ninety) days. lf the sale and Transfer to the Tag Transferee does not take place within the 
aforementioned time periods, the right of the Transferring Promoter to sell the Transferring Promoter 
Shares to the Tag Transferee will lapse and the provisions of this Article 212 will once again apply to 
any proposed Transfer by the Transferring Promoter. 
The Transfers by the Promoter Group will not be subject to the Tag Along Rights of the Investor 
(i) if the Transfer ofEquity Shares is amongst the constituents of the Promoter Group or their Affiliates 
(other than a Prohibited Person or a Competitor) and is subject to such members of the promoter Group 
and/or its Affiliates executing a deed of adherence in agreed fonn, agreeing to be bound by the tenns 
of these Articles as part of the Promoter Group prior to such Transfer, and subject further to the 
condition that in the event such Person ceases to be a member of the Promoter Group and/or an Affiliate 
of the Promoter Group, then such Person will, and the Promoter Group will cause such Person to 
Transfer all the Equity Shares Transferred to it back to the Promoter Group; and 
(ii) any pledge created by the Promoter Group or their Affiliates on the Share Capital held by them for 
the purposes of raising financings from banks or fmancial institutions. 

Terms of Promoter Warrants 
The tenure of the Promoter Warrants will not exceed 18 (eighteen) months from the Completion Date 
or such other extended period as may be provided under applicable Laws ("Tenor"). Each Promoter 
Warrant will entitle the Promoter Entity, to subscribe to 1 (one) AdditionaJ Share of the Company upon 
exercise of the Promoter Warrants. The Promoter Entity will be entitled to exercise any or all of the 
Promoter Warrants in 1 (one) or more tranches by issuance of written notice to the Company 
("Exercise Notice") no later than 30 (thirty) Business Days prior to the expiry of the Tenor. The 
Exercise Notice will set out the number of Promoter Warrants proposed to be exercised by the Promoter 
Entity, together with the aggregate amount payable to the Company computed in the manner set out in 
the Definitive Agreements. The Company will within 7 (seven) Business Days of the Exercise Notice 
convene a meeting of the Board to implement the exercise of the Promoter Warrants specified in the 
Exercise Notice and issue and allot the corresponding number of Additional Shares to the Promoter 
Entity. 
In the event the Promoter Warrants or any part thereof are not exercised and converted to Additional 
Shares prior to the expiry of the Tenor, then (a) such Promoter Warrants will automatically lapse 
immediately after expiry of the Tenor, (b) the Promoter Entity will have no liability or obligations to 
subscribe to any Additional Shares which correspond to the aforesaid .Promoter Warrants, and (c) the 
Company will have no liability or obligations to issue any Additional Shares which correspond to the 
aforesaid Promoter Warrants. 
The Additional Shares {once issued) will rank pari passu with the remaining Equity Shares of the 
Company in all respects. 
Upon exercise by the Promoter Entity of the Promoter Warrants, the Company will issue and allot 
appropriate number of Additional Shares and perform all such actions as are required to give effect to 
such issue, including but not limited to delivering to the Promoter Entity, evidence of the credit of the 
Additional Shares to the demat account of the Promoter Entity and entering the name of Promoter 
Entity in the records of the Company (including in the register of members of the Company) as the 
registered owner of such Additional Shares. 
The Promoter Warrants will be locked in for the period specified by Law. The Additional Shares 
allotted pursuant to exercise of the Promoter Entity will be locked in for the period specified by Law. 
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213.6. In the event only a part of the Promoter Warrants are converted into Additional Shares prior to the 
Completion of their Tenor, the Company will issue a new warrant certificate in respect of the 
unexercised Promoter Warrants, to be exercised during the remaining Tenor of the Promoter Warrants, 
and deliver the same to the Promoter Entity at the same time as allotment of Additional Shares in 
respect of the exercised Promoter Warrants. 

213.7. Upon receipt of evidence reasonably satisfactory to the Company of the loss, theft, destruction or 
mutilation of the certificates pertaining the Promoter Warrants ("Promoter Warrant Certificates") 
and (in the case of loss, theft or destruction) upon delivery of an indemnity agreement in an amount 
reasonably satisfactory to it, or (in the case of mutilation) upon surrender and cancellation thereof, the 
Company will issue, in lieu thereof, a new certificate on the same tenns and conditions. 

213.8. Subject to A1ticle 213.5 above, the title to the Promoter Warrants may be transferred to an Affiliate of 
the Promoter Entity by endorsement and delivery in the same manner as in the case of a negotiable 
instrument transferable by endorsement and delivery. 

213.9. Until the Promoter Warrants are transferred, the Company will treat the Promoter Entity as the absolute 
owner for all purposes without being affected by any notice to the contrary. 

213.10. The Promoter Warrant Certificates may be split, upon surrender of the aforesaid certificates to the 
Company, for any number of new Promoter Warrant Certificates representing such aggregate number 
of Promoter Warrants as was represented by the original Promoter Warrant Certificates. 

214. Termination 

214.1. Subject to Article 211.3.2, the remaining provisions of Part III of the Articles of Association will cease 
to apply as between the Investor, the Company and the Promoter Group upon the Investor ceasing to hold at 
least 10% of the Share Capital of the Company. 
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MATERIAL CONTRACTS AND .DOCUMENTS FOR INSPECTION 

The following contracts (not being contracts entered into in the ordinary course of business caii-ied on by our Company 
or entered into more than two years before the date of the Infonnation Memorandum), which are or may be deemed 
material have been entered or are to be entered into by our Company. These contracts and also the documents for 
inspection referred to hereunder, may be inspected at the Registered Office of our Company situated at Max Towers, L-
12, C-001/A/l, Sector-16B, Noida-201301, UttarPradesh, India from 10.00 a.m. to 05.00 p.m. on working days fiom 
the date of the Information Memorandum. 

Copies of the below mentioned contracts and also the documents for inspection referred to hereunder, wiJI be available 
on the website ofour Company at www.maxestates.in for a period of seven Working Days from the date of filing of this 
Infonnation Memor.andum with the Stock Exchanges. 

Dotuments for Inspection 
1. Certificate oflncorporation of our Company dated March 22, 2016. 
2. Memorandum and Articles of Association of our Company, as amended till date. 
3. Copy of the Fairness Report provided by Sundae Capital Advisors Private Limited dated April 18, 2022. 
4. Copy of the Undertaking and the Auditor's certificate dated April 18, 2022 submitted to SEBI confinning non 

application of clause (I)(A)(9)(a) of the Annexure J to the SEBI Circular No. CFD/D1L3/CIR/2017/21 dated March 
l0,2017. 

5. Copy of the resolution passed by the Board of directors dated April 18, 2022 approving the scheme. 
6. Scheme of Arrangement among Max Ventures and Industries Limited and Max Estates Limited and their respective 

shareholders and Creditors. 
7. Letter under Regulation 37 of SEBJ LODRRegulations issued by BSE vide DCS/ AMAIJMJ/lP/2407 /2022-23 dated 

July 11 , 2022 and NSE vide NSE/LIST/30949 _U dated July 11, 2022. 
8. Order dated July 03, 2023 (certified true copy recieved on July 24, 2023) of the Hon' ble National Company law 

Tribunal, Chandigarh Bench sanctioning the Scheme of Amalgamation and Arrangement under Section 230 to 232 
of the Companies Act, 2013 read with Section 66 of the Companies Act, 2013. 

9. Registrar and Transfer Agent agreement dated August 18, 2023 entered into among our Company and the Registrar 
and Transfer Agent to the Company; 

10. Tripartite Agreement dated June 09, 2022 among our Company, the Registrar and COSL. 
11. Tripartite Agreement dated June 09, 2022 between among our Company, the Registrar and NSDL. 
12. The Statement of Tax Benefits issued by AKAR & Associates Chartered Accountant dated August 18, 2023. 
13. Audited Consolidated Financial Statements of the Company for the period ended June 30, 2023 and March 31, 2023. 
14. Audited Standalone Financial Statements of the Company for the period ended on June 30, 2023, March 31, 2023, 

March 31, 2022 and March 31, 2021. 
15. BSE letter no. DCS/AMAL/PB/IP/2908/2023-24 dated September 15, 2023 granting in-principle listing approval 

for listing of Equity Shares. 
16. NSE letter no. NSE/LIST/110 dated September 14, 2023 granting in-principle listing approval for listing of Equity 

Shares. 
17. SEBI Relaxation letterno. SEBVHO/CFD/CPD-RAC-DCRt/P/OW/2023/42509/2 dated October 16, 2023 granting 

relaxation for listing from the applicabilitY of Rule 19(2)(b) of the Securities Contract (Regulation) Rules, 1957. 

Any of the contracts or documents mentioned in the Infonnation Memorandum may be amended or modified at any time 
if so required in the interest of our Company or if required by the other parties, without reference to the Shareholders 
subject to compliance of the provisions contained in the Companies Act, 2013 and other relevant statutes. 

206 



DECLARATION 

All relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued by the Government oflndia or 
the guidelines/regulations issued by the SEBL established under section 3 of the Securities and Exchange Board ofJndia 
Act, 1992, as the case may be, have been complied with and no statement made in the Infonnatfon Memorandum is 
contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, and the Securities 
and Exchange Board oflndia Act, 1992 or rules made or guidelines or regulations issued there under, as the case may 
be. We further certify that all statements made in this lnfonnation Memorandum are true and correct. 

On behalf of the ~ t tdioe)Jir«,tors of Max Estates Limited 

¢b~. ]\ 
Abhishek Mish ra Q. 

Company Secretaq & S?mpli ce Officer 

--- ---Date: October 23, 2023 
Place: Noida 
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5.Ui. lBAruso, & Co. l!L!P
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 

4th Floor. Off1re '105 

World Mark 2. Asset No. 8 
,GI Airport Hospitality District. Aerocity 
New Dell11 l 10 037. India 

Tel +9I114S819500

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 explanato1y 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 con sol iclatecl state of affairs of the Group as at March 3 I, 2023, their con sol iclated 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 Incl AS financial statements in accordance with the 
Standards on Auditing (SAs}, as specified under section 143( I 0) 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 Incl 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 elate i.e. April 0 I, 2022 defined in the Composite 
Scheme of Amalgamation and Arrangement. However, being a common control business combination, 
Ind AS I 03, Business Combinations requires the Company to account for the business combination 
from the combination elate (i.e., the elate on which control has been transferred) or from the earliest elate 
presented in the financial statements, whichever is later. Therefore, comparative financial information 
for previous year ended March 3 I ,  2022 has not been restated since the Scheme preva i Is over the 
applicable accounting requirements Our opinion is not modified in respect of this matter. 

S.R. Batliboi & Co. LLP, a Limited LiatJi:ity Partnership with LLP Identity No. AA.8·429.c1 

Reqd. Office: 22, Camac Street, Block 'B' 3rd Floor. Kolkata-:'00 016 F68F68
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Other Information 

The Holding Company's Board of Directors is responsible for the other information . The other 
information comprises the information included in the Board's report, but does not include the 
consolidated Incl AS financial statements and our auditor's report thereon. 

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

In connection with our audit of the consolidated Ind AS financial statements, our responsibility is to 
read the other information and, in doing so, consider whether such other information is materially 
inconsistent with the consolidated Ind AS financial statements or our knowledge obtained in the audit 
or otherwise appears to be materially misstated. The Board ' s report is not made available to us at the 
elate of this auditor's report. We have nothing to report in this regard. 

Responsibilities of Management for the Consolidated Ind AS Financial Statements 

The Holding Company' s Board of Directors is responsible for the preparation and presentation of these 
consolidated Incl AS financial statements in terms of the requirements of the Act that give a true and 
fair view of the consolidated financial position, consolidated financial performance including other 
comprehensive income, consolidated cash flows and consolidated statement of changes in equity of the 
Group in accordance with the accounting principles generally accepted in India, including the Indian 
Accounting Standards (Incl 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 responsible for maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding of the assets of their respective companies and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the desi gn, 
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 consolidated Incl AS financial statements that give a true and fair view and are free 
from material misstatement, whether clue to fraud or error, which have been used for the purpose of 
preparation of the consolidated Incl AS financial statements by the Directors of the Holding Company, 
as aforesaid. 

In preparing the consolidated Incl AS financial statements, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the ability of their respective companies 
to continue as a go ing 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. 

Those respective Board of Directors of the companies included in the Group are also responsible for 
overseeing the financial reporting process of their respective companies. 

Auditor's Responsibilities for the Audit of the Consolidated Ind AS Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated Ind AS financial 
statements as a whole are free from material misstatement, whether clue 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, 
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individually or in the aggregate, they could reasonably be expected to influence the econornic decisions 
of users taken on the basis of these con sol idatecl Ind AS financial staternents. 

As part of an audit in accordance with SAs, ,,ve exercise professional juclg111ent and rnaintain 
professional skepticis111 throughout the audit. We also: 

• Identify and assess the risks of 111aterial rnisstatement of the consolidated Ind AS financial 
staternents, whether clue to fraud or error, design and perforrn 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 rnaterial 111isstaternent resulting from fraud is higher than for one 
resulting frorn error, as fraud rnay 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 circu111stances. Under section 143(3 )( i) of the Act, we are also 
responsible for expressing our opinion on whether the Holding Cornpany has adequate internal 
financial controls with reference to consolidated Ind AS financial state111ents in place and the 
operating effectiveness of such controls. 

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

Conclude on the appropriateness of managernent'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 s ignificant 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 consolidated Ind AS financial statements or, if such 
di sclosures 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 consolidated Ind AS financial 
statements, including the disclosures, and whether the consolidated Ind AS 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 of ,vhich we are the independent auditors, to express an 
opinion on the consolidated Ind AS financial statements. We are responsible for the direction, 
supervision and performance of the audit of the con sol iclated Ind AS financial statements of such 
entities included in the consolidated Ind AS financial statements of which we are the independent 
auditors. For the other entities included in the consolidated Ind AS financial staternents, 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 of the Holding Company and such other entities 
included in the consolidated Ind AS financial statements of which we are the independent auditors 
regarding, among other matters, the planned scope and tirning 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 cornplied with relevant 
ethical requirements regarding independence, and to cornmunicate with thern all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 
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Other Matter 

(a) The comparative financial information for the year ended March 3 I, 2022, included in these 
consolidated Ind AS financial statements, have not been subjected to audit but have been approved 
by the Board of Directors of the Company. 

(b) We did not audit the financial statements and other financial information, in respect of six 
subsidiaries, \-vhose financial statements include total assets of Rs. 69,021.97 lakhs as at March 3 I, 
2023, and total revenues of Rs. 4,290.84 lakhs and net cash inflows of Rs. 25 1.80 lakhs for the year 
ended on that date. These 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 on the consoliclatecl Incl AS financial 
statements, in so far as it relates to the amounts and disclosures included in respect of these 
subsidiaries and our report in terms of sub-sections (3) of Section 143 of the Act, in so far as it relates 
to the aforesaid subsidiaries, is based solely on the reports of such other auditors. Our opinion above 
on the consolidated Incl AS financial statements, and our report on Other Legal and Regulatory 
Requirements below, is not modified in respect of the above matters with respect to our reliance on 
the work clone and the reports of the other auditors and the financial statements and other financial 
information certified by the Management. 

Report on Other Legal and Regulatory Requirements 

I. As required by the Companies (Auditor's Report) Order, 2020 ("the Order'' ), issued by the Central 
Government of India in terms of sub-section ( 11) of section 143 of the Act, based on our audit and 
on the consideration of report of the other auditors on separate financial statements and the other 
financial information of the subsidiary companies, incorporated in India, as noted in the 'Other 
Matter ' paragraph we give in the ·'Annexure I " a statement on the matters specified in paragraph 
3(xxi) of the Order. 

2. As required by Section 143(3) of the Act, based on our audit and 011 the consideration of report of 
the other auditors on separate financial statements and the other financial information of subsidiaries, 
as noted in the ' other matter' paragraph we report, to the extent applicable, that: 

(a) We/the other auditors whose report we have relied upon have sought and obtained all the 
information and explanations which to the best of our knowledge and belief were necessary for the 
purposes of our audit of the aforesaid consolidated Incl AS financial statements; 

(b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid 
consolidation of the financial statements have been kept so far as it appears from our examination 
of those books and reports of the other auditors; 

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including the 
Statement of Other Comprehensive Income, the Consolidated Cash Flow Statement and 
Consolidated Statement of Changes in Equity dealt with by this Report are in agreement with the 
books of account maintained for the purpose of preparation of the consolidated Ind AS financial 
statements; 

(cl) In our opinion, the aforesaid consolidated Ind AS financial statements comply with the Accounting 
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting 
Standards) Rules, 2015, as amended; 
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(e) On the basis of the written representations received fro111 the directors of the Holding Company as 
on March 31, 2023 taken on record by the Board of Directors of the Holding Company and the 
reports of the statutory auditors who are appointed under Section 139 of the Act, of its subsidiary 
co111panies, none of the directors of the Group's co111panies, , incorporated in India, is disqualified 
as on March 3 I, 2023 fro111 being appointed as a director in terms of Section 164 (2) of the Act; 

(f) With respect to the adequacy of the internal financial controls with reference to consolidated Ind 
AS financial statements of the Holding Company and its subsidiary companies, , incorporated in 
India, and the operating effectiveness of such controls, refer to our separate Report in "Annexure 
2" to this report; 

(g) In our opinion and based on the consideration of reports of other statutory auditors of the 
subsidiaries, incorporated in India, the managerial remuneration for the year ended March 31 , 2023 
has been paid/ provided by the Holding Company and its subsidiaries incorporated in India to their 
directors in accordance with the provisions of section 197 read with Schedule V to the Act; 

(h) With respect to the other matters to be included in the Auditor ' s Report in accordance with Rule I I 
of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of 
our information and according to the explanations given to us and based on the consideration of 
the report of the other auditors on separate financial statements as also the other financial 
information of the subsidiaries, as noted in the 'Other matter ' paragraph: 

1. The consolidated Ind AS financial state111ents disclose the impact of pending litigations on 
its consolidated financial position of the Group in its consolidated Ind AS financial 
statements - Refer note 34 to the consolidated Ind AS financial statements; 

11. The Group did not have any material foreseeable losses in long-ter111 contracts including 
derivative contracts during the year ended March 3 I, 2023 ; 

111. There were no amounts which were required to be transferred to the Investor Education 
and Protection Fund by the Holding Company, its subsidiaries incorporated in India during 
the year ended March 3 I, 2023. 

1v. a)The respective managements of the Holding Company and its subsidiaries which are 
companies incorporated in India whose financial statements have been audited under the 
Act have represented to us and the other auditors of such subsidiaries respectively that, to 
the best of its knowledge and belief, and as disclosed in the note 47 to the consolidated Ind 
AS financial statements, no funds have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of funds) by the Holding 
Company or any of such subsidiaries to or in any other person or entity, including foreign 
entities ("Intermediaries''), with the understanding, whether recorded in writing or 
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the respective 
Holding Company or any of such subsidiaries (" Ultimate Beneficiaries") or provide any 
guarantee, security or the like on beha If of the Ultimate Beneficiaries; 

b )The respective managements of the Holding Company and its subsidiaries which are 
companies incorporated in India whose financial statements have been audited under the 
Act have represented to us and the other auditors of such subsidiaries respectively that, to 
the best of its knowledge and belief, and as disclosed in the note 47 to the consolidated Ind 
AS financial statements, no funds have been received by the respective Holding Company 
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Char tered Account ants 

or any of such subsidiaries from any person or entity, including foreign entities ("Funding 
Parties''), with the understanding, whether recorded in writing or otherwise, that the 
Holding Company or any of such subsidiaries 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 
I ike on behalf of the Ultimate Beneficiaries; and 

c) Based on the audit procedures that have been considered reasonable and appropriate in 
the circumstances performed by us and that performed by the auditors of the subsidiaries 
which are companies incorporated in India whose financial statements have been audited 
under the Act, nothing has come to our or other auditor ' s notice that has caused us or the 
other auditors to believe that the representations under sub-clause (a) and (b) contain any 
material mis-statement. 

v) No dividend has been declared or paid during the year by the Holding Company and its 
subsidiaries, incorporated in India. 

vi) As proviso to Rule 3( I) of the Companies (Accounts) Rules, 2014 is applicable only w.e.f. 
April 0 I, 2023 , for the Holding Company and its subsidiaries incorporated in India, hence 
reporting under this clause is not applicable. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
,ICAI Firm Registration Number: 3 .,11)03E/E300005 

per ravin Tulsyan 
Partne · 
Membership Number: I 08044 
UDIN: 23108044BGYZJA68 I 6 
Place of Signature: Gurugram 
Date: August 18, 2023 
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Annexure 1 referred to in paragraph I of "Report on other legal and regulatory requirements" 
of our report of even date 

Re: Max Estates Limited (the "Holding Company") 

Accord ing to the information and explanations given to us and proced ures performed by us, there are 
no qualifications or adverse remarks by the respective auditors in the Companies (Auditors Report) 
Order (CARO) reports of the companies included in the consol idated financia l statements except for 
fol lowing where the respective auditors have reported qualificat ions or adverse remarks in their audit 
report: 

s. Name 
No. 

I Max Square Limited 

2 Max I Limited 

3 Max Estates 128 

Private Limited 

4 Acreage Builders 

Private Limited 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 

CIN 

U70200UP2019PLCI 18369 

U74999PB20 16PLC045450 

USS IO I DL2006PTC 151422 

U7010 I HR20 I 0PTC047012 

I Al Firm Registration Number: 30 I 003E/E300005 

per P ·avin Tnlsyan 
Partner 
Mernbe ·ship Number: I 08044 
UDIN: 23 108044BGYZJA68 I 6 
Place of Signature: Guru gram 
Date: August 18, 2023 

Holding Clause number of 
company/ the CARO report 

subsidiary/ which is qualified 
associate/ joint or is adverse 

venture 

Subsidiary Clause (xvii) 

Subsidiary C lause (xvii) 

Subsidiary C lause (xvii) 

Subsidiary C lause (xvii) 
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Annexure 2 to the Independent audito r's report of even elate on the consol idated fina ncia l 
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") 

In conjunction with our audit of the conso liclatecl financial statements of Max Estates Limited 
(hereinafter referred to as the ·'Holding Company") as of and for the year ended March 31 , 2023 , we 
have audited the internal fin ancial controls with reference to conso liclatecl financial statements of the 
Holding Company and its subsidiaries (the Holding Company and its subsidiaries together referred to 
as "the Group"), which are companies incorporated in India, as of that elate. 

Management's responsibility for Internal Financial Controls 

The respective Board of Directors of the companies included in the Group, which are companies 
incorporated in India, are responsible for establi shing and maintaining internal financial controls based 
on the internal control over financial reporting criteria established by the Holding Company considering 
the essential components of internal contro l stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India ((CA I). 
These responsibilities inc lude the des ign, implementation and maintenance of adequate internal 
fin ancial control s that were operating effective ly for ensuring the orderly and effi c ient conduct of its 
business, including adherence to the respect ive company's policies, the safeguarding of its assets, the 
prevention and detection of fraud s and errors, the accuracy and completeness of the accounting record s, 
and the tim ely preparation of re li able fin ancial information, as required under the Companies Act, 201 3. 

Auditor's responsibility 

Our responsibility is to express an opinion on the Holding Company's internal fi nancial contro ls with 
reference to con sol idatecl financial statements based on our audit. We conducted our aucl it in accordance 
with the Guidance Note on Audit of Internal Financ ial Contro ls Over Financial Reporting (the 
·"Guidance Note") and the Standards on Auditing, specified under section 143( I 0) of the Act, to the 
extent applicable to an audit of internal finan cial controls, both , issued by ICA I. Those Standards and 
the Guidance Note requ ire that we comply with ethica l requirements and plan and perform the audit to 
obtain reasonable assurance about whether adequate internal financial contro ls ,vith reference to 
consoliclatecl financial statements was established and mainta ined and if such controls operated 
effective ly in a ll material respects. 

Our aud it involves performing procedures to obtain audit evidence about the adequacy of the internal 
financi al control s with reference to consolidated financi al statements and their operating effecti veness. 
Our audit of internal fin ancial controls with reference to consolidated financi al statements included 
obtaining an understanding of internal financial control s with reference to consolidated fin ancial 
statements, assess ing the risk that a materia l weakness exists, and testing and eva luating the des ign and 
operating effect iveness of internal control based on the assessed ri sk. The procedures se lected depend 
on the auditor ' s judgement, including the assessment of the ri sks of material mi sstatement of the 
fin ancial statements, whether due to fraud or error. 

We believe that the audit evidence we have obta ined and the audit evidence obtained by the other 
auditors in terms of their reports referred to in the Other Matters paragraph below, is suf fi c ient and 
appropriate to provide a basis for our audit opinion on the internal financial controls with reference to 
consolidated financ ial statements. 
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Meaning of Internal Financial Controls with reference to consolidated financial statements 

A company's internal financial control with reference to consolidated financial statements 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 co111pany's internal financial control with reference to consolidated financial 
state111ents includes those policies and procedures that (I) pertain to the 111aintenance of records that, in 
reasonable detail , accurately and fairly reflect the transactions and dispositions of the assets of the 
co111pany; (2) provide reasonable assurance that transactions are recorded as necessary to per111it 
preparation of financial state111ents in accordance with generally accepted accounting principles, and 
that receipts and expenditures of the co111pany are being 111ade only in accordance with authorisations 
of 111anage111ent 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 state111ents. 

Inherent Limitations of Internal Financial Controls with reference to consolidated financial 
statements 

Because of the inherent li111itations of internal financial controls with reference to consolidated financial 
statements, including the possibility of collusion or improper manage111ent override of controls, material 
rn isstate111ents due to error or fraud may occur and not be detected. Also, projections of any evaluation 
of the internal financial controls with reference to consolidated financial state111ents to future periods 
are subject to the risk that the internal financial controls with reference to consolidated financial 
statements 111ay beco111 e inadequate because of changes in conditions, or that the degree of co111pliance 
with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Group, which are co111panies incorporated in India, have maintained in all material 
respects, adequate internal financial controls with reference to consolidated financial statements and 
such internal financial controls with reference to consolidated financial state111ents were operating 
effectively as at March 3 I, 2023 , based on the internal control over financial reporting criteria 
established by the Holding Company considering the essential co111ponents of internal control stated in 
the Guidance Note issued by the ICAI. 

Other matters 

Our report under Section 143(3 )(i) of the Act on the adequacy and operating effectiveness of the internal 
financial controls with reference to consolidated financial statements of the Holding Co111pany, in so 
far as it relates to the subsidiary co111panies, which are co111panies incorporated in India, is based on the 
corresponding reports of the auditors of such subsidiary . 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
I I Firm Registration Nu111ber: 

per Pr, in Tulsyan 
Partner 
Member~! ip Number: I 08044 
UDIN: 23108044BGYZJA68 I 6 
Place of Signature : Gurugram 
Date: August 18, 2023 

3E/E300005 
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Max Estates Limited 
CIN:U70200PB2016PLC040200 
Consolidated Bnlnnce Sheet as at J\·larc:h 31, 2023 

ASSETS 
Non-current assets 
Property, plant and equipment 
lnvestmenl property 
Other intangible assets 
Right-of-use assets 
Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Other bank balances 
(iv) Other financial assets 

Deferred lax assets 
Non-current tax assets 
Other non current assets 

Current assets 
Inventories 
Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 

Particulnr 

(iv) Bank Balances other than (iii) above 
(v) Other financial assets 

Other current assets 

Total assets 

Equity 
Equity share capital 
Shares pending for allotment 
Other equi ty 
Equity nUributnble to equitv holders of pnrent compnnv 
Non-controlling inlerest 
Total equih• 
Liabilities 
Non-current liabilities 
Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Other non current financial liabilities 

Long tenn provisions 
Deferred tax liabilities 

Current liabilities 
Financial liabilities 
(i) Borrowings 
(ii) Trade payables 

(a) Total outstandinR dues of micro enterprises and small entennises 
(b) Total outstanding dues of creditors other than micro enterprises and small enterprises 

(iii) Lease liabilities 
(iv) Other current financial liabilities 
Other current liabilities 
Short term provisions 

Total liabilities 
Total equity nnd liabilities 

Summnry of significant accounting policies 
Other notes to accounts 

As per our report of even date 

Fo S.R. Batliboi & Co. LLP 

Membership Number: I 08044 

Place : Gurugram 

Date 1 ~~ J_) 

Notes 

3a 
4 

4b 

5(i) 
5 (ii) 
5 (iii) 
5 (iv) 

16 
6 
7 

9 (i) 
9(ii) 
9 (iii) 
9(iv) 
9 (v) 

10 

II 

12 

42 

13 
4b 
14 
15 
16 

17 (i) 

17 (ii) 
17 (ii) 

4b 
17 (iii) 

18 
19 

2 
3-47 

Asnt 
March 31, 2023 

582.66 
1,40,508.93 

333.05 
1,317.55 

5,363.17 
968.61 

1,001.35 
2,997.87 
1,998.45 
1,552.71 
5 337.43 

1 61 961.78 

38,691.83 

10,596.36 
578.06 

1,762.70 
2,374.31 
4,665.46 
2 088.39 

60 757.11 
2.22,718.89 

14,710.36 
I 06410.14 
1,21,120.50 

4 266.94 
1,25,387.44 

75,081.26 
3,488.11 
4,536.85 

169.33 
I 083.41 

84,358.96 

7,358.04 

501.79 
2,201.72 

236.66 
1,655.24 

767.41 
2S1.63 

12 972.49 
97 331.45 

2,22,718.89 

Rs. in Lnkhs 
Asat 

Mnrch 31, 2022 
also r f r n t 46 

116.48 
89,672.35 

3.45 

63 .78 
10.26 

245.06 
43 .83 

793 .33 
1,790.50 

92 739.04 

1,375.52 

1,274.28 
193 .31 
272.20 

4,566.40 
1,268.01 

849.20 
9 798.92 

1.02.537.96 

7,791.00 

53 095.73 
60,886.73 

3 423 .27 
64,310.00 

28,335.38 

3,742 96 
72.94 

391.19 
32,542.47 

3,176.68 

96.52 
900.96 

762.99 
633.89 
114.45 

5 685.49 
38 227.96 

1,02,537.96 

For and on behalf of the Board of Directors of 
Max Estates Limited 

Dinesh Kumar Mitlal 
(Director) 

DIN: 00040000 

Sahil Vnchani 
(Managing Director & 
Chief Executive Officer) 
DIN: 00761695 

" 

~ A~~ Nitin Kumar Ka nsai 
(Chief Financial Officer) 

Place . Noida 
Date: 

(Company Secretary) 
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Max Estates Limited 
Consolidated Statement of Profit and Loss for the year ended March 31, 2023 

INCOME 
Revenue from operations 
Other income 
Total income 

EXPENSES 
Cost ofland, plots, development rights, constructed properties and others 
Change in inventories of constructed properties 
Employee benefits expense 
Finance costs 
Depreciation and amortization expense 
Other expenses 
Total ex11enses 

Profit before tax 
Tax ex11enses 
Current income lax charge 
Adjustment in respect of tax relating to earlier years 
Deferred tax credit 
Total tax ex11ense 

Pl'Ofit after tax 
Attributable to: 

Equity holders of the parent 
Non-controlling interests 

Other com11rehensive income not to be reclassified to 11rofit or loss in subsequeut vears: 
Re-measurement loss of defined benefit plans 
Income tax effect 
Net com11rehensive income not to be reclassified to profit or loss in subsequent years: 

Other comprehensive income for the year, net of tax 

Total comprehensive income for the year 
Allributable to: 

Equity holders of the parent 
Non-controlling interests 

Earnin2s per eqnitv share (Nominal value of share Rs.IOI-) 
Basic (Rs.) 
Diluted {Rs. ) 

Snmmary of significant acconnting 11olicies 
Other notes to accounts 

As per our repo11 of even date 

Fo S.R Batliboi & Co. LLP 
rtered Accountants 

·rm Registration Number: 301003E/E300005 

Membership Number: I 08044 

Place : Gurugram 

Date: \~~►) 

Notes 

20 
21 

22 
23 
24 
25 
26 
27 

30 
30 
30 

30 

32 
32 

2 
3-47 

s. in Lakhs) 
For the year ended For the year ended 

March 31, 2023 March 31, 2022 
also refer note 4 

10,734.20 6,928.87 
2 393.63 464.60 

13,127.83 7,393.47 

1,015.55 
1,138.84 1,850.94 
1,537.73 347.49 
1,861.87 1,616.92 
1,490.82 1,068.14 
3 874.82 1,664.90 

10,919.63 6,548.39 

2,208.20 845.08 

2,050.11 
4 .17 77.82 

(1 ,692.78) 275 .06 
361.50 352.88 

1,846.70 492.20 

1,901.49 499.89 
(54 .79) (7.69) 

0.02 3.93 
(0.01) (0.99) 
0.01 2.94 

0.01 2.94 

1,846.71 495.14 

1,901.50 502.83 
(54.79) (7.69) 

1.29 1.30 
1.29 0 .64 

For and on behalf of the Board of Directors of Max Estates 
Limited 

Dinesh Kumar Mittal 
{Director) 

DIN: 00040000 

~ 
Nitin Kumar Kansai 
(Chief Financial Officer) 

Place : Noida 
Date: 

Sahil Vachani 
(Managing Director & 
ChiefExecutive Officer) 

~-
Abhishek Mishra 
(Company Secretary) 
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!\lax £stairs Limitrd 
Comolidatell Statement or Cash Flows for the nar rndrd !\larch JI. 2023 

Particulan: 

Onrratin2 acfoilies 
Profit before tax 
Adiuslmtnts to r«oncile nrofit bdon: tax to mt cash nows: 
Depreciation and amortisation expense 
Expense rccol!tlised on cmplovce stock option scheme 
Fair ya)ue 2ain on fmnncial instruments nt fair yalue throu2h profit or loss 
Net gain on sale of non- cunc.nt investments 
Loss on disposal of property, pfant and equipment 
Profit on dnecognition of right of use assets 
Gain on sale of financial instruments 
Liabilities/pro\isions no longer required mitten back 
Rennue from Rental (Equilisation as pre INDAS) 
Interest income 
Un\\inding of interest on security deposit 
Finance costs 
Optrating profit before ,rnrking capital changn 
\VorJdng capilal adjwtmcnts: 
Increase in trade and other receivables and prepayments 
Dccreasc/(increase) in in\"entorics 
Increase/ (decrease) in prO\isions 
Dccreasc/(increase) in currcnl and non<urrent asset 
{Decrcase)/increasc in cunent and non- current lfabilit}' 
Decrease in tr.ide and other payables 
Decrease in financial asset 
Cash gt'neratcd from oprratiom 
Income tax paid (net of refund) 
Nel cash 001u from operating ac1Mtics 

Investingacli,ilics 
Proc«ds from sale oforooerw. olnnt and cCJUioment 
Purclusc ofpropcrl\'. plant and equipment and im·cslJnrnt prooerty (ineludimi intan2iblc assets and capital advances) 
lntcrestrcceiYcd 
Net (invcstmcnt)/rcdemption of deJ>Osits with remaininiz ma1urih· for more than 3 months 
(PurchlseY sale of current innstmenls (net) 
Proceeds from sale of non current invcstmcnls 
Net cash flows rued In innslin2 aclMtlcs 

Financing actMtiu 
Proceeds from issuance of cauit\' share copital includin2 SC(urit,· orcmium 
Proceeds from issue of equity sh,ues of subsidiary 
Repayment of lease liability (including interest) 
Proceeds from short lcnn bono\Vings 
Proceeds from long-tenn borrowings 
Repayment of long-term borrowings 
lnlcrcslpaid 
Net cash flows from finandn2 acth'ilies 

Net incrcasc/(decrcasc) in cash and cash equivalents 
Add Merger adjustemcnt 
Cash and cash equi\'alents at the l>cginning of the year 
Cash and cash equivalents at lhe end of the )·car 

,,,~ ... ... ~ .. . ,\80, '~ 
r--

f 
f I 
I 

~-~ 

DE. 
-;:~"" 

For the nar ended 
Marth 31, 2023 

2.208.20 

1.490.82 
105.87 
(13.78) 

(944.14) 

(135.97) 
(101 .82) 

(25.25) 
(319.88) 

I 861.87 
4,125.90 

(436.37) 
(37,299.88) 

(10.160.40) 
(145.30) 

1,505.44 

(42,410.61) 
(3 224.62) 

(45,635.23) 

/2.096.87) 
(50.143.71) 

1,190.35 
38.933.62 
(6,270.(,4) 
13 172.86 
(5,214.39) 

24.86 
1,851.13 

886.26 
6,856.75 

81.470.46 
(34,724.58) 
{4,236.05) 
52,128.83 

1,279.21 
211.29 
272.20 

l 762 70 

For the ,·r.tr ended 
!\larch 31. 2022 

845.08 

1.068. 14 

0.42 

(30.57) 
( 176.41) 
(338.37) 

I 616.94 
2,98!'i.2J 

(296.64) 
1,886.95 

17.92 
(187.39) 

1.(,40.74 
(1,189.26) 

(346.15) 
4,511.42 
(440.60) 

4,070.82 

CI0.841.98) 
(2.039.73) 

357.79 
464.19 
(35 .27) 

(12,095.01) 

892.64 
12,181.54 
(2,80-l.05) 
(2 471.84) 
7,798.29 

(225.90) 

498.10 
272 20 
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Mai Estates Limited 
Consolidated Statement or Cash Flows for the ,·ear endtd March 31, 2023 

Comoonenl5 or cash and caJh eauh'aleno: 

Balancu ,lith banks: 
On current accounls 
Cash on hand 

Summary or si,:,nificant accow1ting policies 
Other note.s to accounts 

2 
3-47 

Asat 
March 31, 2023 

1.705.68 
5702 

1 762 70 

Ou. in lakhs) 

Asat 
March 31. 2022 

4 

268.9 1 
.28 

272 20 

Thr abon cash flow stateme.nt has bten pre11ared under the" Indirect Method" as stl out in Indian Accounting Standard-7, "Statc:ment or ca~h flow ". 

As, per our rtport of even date 

untants 
umber: 301003FJE30000S 

,,.~,.,,...,, ........ "!; .... ~ 

: : ) 

Place : Gw-ugrmn 
Date: 

For and on behalf nf the Board or Directors of Max Estates 
Limited 

Dinesh KWllM Mittal 
(Director) 

DIN: 00040000 

~ 
Nilin Kum:1r Karual 
(Chief Financial Officer} 

Place : Noida 
Date: 

Sahil Vachani 
(Managing Director & Chief 
Excculivc Officer) 

DJ~~ 
A~ ~k Mishra 
(Company Secretary) 
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Mn Estalu Limited 
Con1olidattd Stntcmrnl ohha ngu in equi ty for the year ended March 31, 2023 

a) Equity share upllal 

PartlcuJars 
Sharu of Rs. IOI- uch, h1ued, subscribed and fully paid 
A1 alAprllOI, 2021 
AdJ: Sh.ires issued for stock options excrcised dl.D"ing the year (re[er note 11) 
A• at March JI , 2022" 
AdJ: Merger effect 
A1 at March J I, 2013 

b) Olhn equity 

Parliculars 

A1atAnrllOI 2021 
Profit for the year 
Other comprcheruh·e income for the ytu 
E:--sc r«nonized dwin the: ,:car 
As at March JI 2022" 
AdJ: Mer~ereffe-ct 
A1 al April 01, 20ll(Po11 Merxer Eftecl) 
Profitforthcyar 
Other comprehcrui\'e income for the \'C3r 
Less: adjustment on acoount of capital reduction in PCL trdcr note 42) 
Net movrment in Non controllin~ interest (refer nole 42) 
Forfcitivc of share option tmdtt Employce sto.:k ortion s,:hemc 
Exercise of share option under Employee stock option sd1,cinc 
EX'l)fflSC r«ol!nized dw-in the -ear 
A1 al March JI 2013 

• •ho reru nolr 46 
Summary of ilRntncanl accountln2 polldu 
Othernoluloaccounl1 

As per our rr-port of C\'en date 

Olhnc:oulh· 
Capllal r-uen·c: Sc:curiliu Emplo~·et stock Relatned umlngs 
(refer note 12) premium opllon1 (refer note 12) 

13,042.52 
13,042.52 

JJ042.52 

J-47 

(rdt-r note 12) outslanding (nfer 
note 12) 

381.03 4 965.43) 

20.17 
401.20 

50,084.05 (239.92) 
50,084.05 161.28 

(183 .66) 

(8.49) 
50.7S {41 .58) 

105.69 
499S1.14 216.90 

499.89 
(J .93) 

4 469.47 
45,759.07 
41 ,289.60 
1,901 49 

0 .01 

8.49 

43 199.59 

Nn s. In Lakhs 

7,79,10,000 7,791.00 

7,79,10,000 7,791.00 
p .79 IO 000} (7791 .00) 

(Rs. io Lakhs) 

Tota l olhrr rquity Non-controlling 
lntrrul Total 

(rtfer note -12) 

4~.39 3 430.96 1153.43 
-199.89 {7.69) -192. 19 

(J.93) (J.93) 
20.17 20.17 

4068.271 3423.27 64!t00 
1,08,645.72 1,013.91 1,09,659.63 
1,04,S77.45 4,437.18 1,09,014.64 

1,901.49 (54.79) 1,846.70 
0.01 0.01 

(183.66) {183.66) 
(115.-15) (1l5.4S) 

9.17 9.17 
I0S.69 10S.69 

I 06-110.14 4 266.94 110677.10 

For and on brhalr of lhe Doud or Dirrclon of Mn [1latu Llmilrd 

Dinuh Kumar J\lilta l 
(Director) 
DIN: 00040000 

Nilin Kumar Junnl 
(Chief Financial Officer) 

Place Noida 
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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 year ended March 31, 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 prope1ties; 
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 year, 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 comparative financial information for previous year ended March 31 , 2022, has not been 
restated. Refer note 45 for further details related to merger. 

The consolidated Ind AS financial statements were authorised for issue in accordance with a resolution 
by the Board of directors of the Company on August 18, 2023. 

2 Significant accounting policies 

2.1 a) Basis of preparation 

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 III 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 

(i) Certain financial assets and liabilities (refer accounting policy regarding financial 
instruments) 

(ii) Defined benefit plans - plan assets 

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. 
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b) Basis of Consolidation 

The Consolidated Ind AS Financial Statements (CFS) comprises the financial statements of the 
Company and its subsidiaries as at March 31, 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) 
Ii> Exposure, or rights, to variable returns from its involvement with the investee, and 

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: 

The contractual arrangement with the other vote holders of the investee 
Rights arising from other contractual arrangements 
The Group's voting rights and potential voting rights 
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 unifonn 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 conf01mity 
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., year ended March 31. 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 infonnation 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: 

(i) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with 
those of its subsidiaries. For this purpose, income and expenses of the subsidiary are based on the 
amounts of the assets and liabilities recognised in the consolidated Ind AS financial statements at the 
acquisition date. 

(ii) Offset (eliminate) the carrying amount of the parent's investment in each subsidiary and the parent's 
portion of equity of each subsidiary. 

F83



F84

Max Estates Limited 
Notes fom1ing part of the Consolidated Ind AS financial statements for the year ended March 31, 2023 

(iii) 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 impainnent that requires recognition in the consolidated Ind AS financial statements. 
IND AS 12 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, adjushnents 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 canying 
amounts at the date when control is lost 
► Derecognises the carrying amount of any non-controlling interests 

Derecognises the cumulative translation differences recorded in equity 
Recognises the fair value of the consideration received 

I> Recognises the fair value of any investment retained 
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 canying 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 significant accounting policies 

a. Current versus non-current classification 

The Group presents assets and liabilities in the balance sheet based on cunent/ non-cunent 
classification. An asset is treated as cunent when it is: 

(i) Expected to be realized or intended to be sold or consumed in normal operating cycle 
(ii) Held primarily for the purpose of trading 
(iii) 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 

All other assets are classified as non-cunent. 

A liability is cunent when: 

(i) It is expected to be settled in nonnal operating cycle 
(ii) It is held primarily for the purpose of trading 
(iii)lt is due to settled within twelve months after the reporting period, or 
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(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-cun-ent. 

Defen-ed 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 bon-owing cost for long tenn constrnction 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 pe1fonned, 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 incm-red. 

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 cairying amount of the asset) is included in the income statement when the asset is derecognized. 

The Group identifies and detennines 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 an-ived 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 in the manner presc1ibed in Schedule II of the 
Companies Act 2013. The useful life is as follows: 
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Assets 

Leasehold Improvements 
Factory building 
Other building 
Plant and Equipment 
Office Equipment 
Computers & Data Processing Units 
Furniture and Fixtures 
Motor Vehicles 

(ii) Investment Property 

Recognition and initial measurement: 

Useful lives estimated by the management (years) 

Over life of lease or life of asset whichever is less 
30 
60 
15-25 
3-5 
3-6 
10 
3-8 

Investment properties are prope1ties 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 bmrnwing 
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 prope1ties is provided on the straight-line method, over the useful lives of 
the assets are as follows: 

Asset category' 
Buildings and related equipment 
Plant & Machinery & other equipment 

Estimated useful life of Leasehold land is over the period of lease 

Estimated life 
15 to 60 
6 to 10 

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. 

Depreciation on investment prope1ty has been provided on straight line method over the useful life of 
assets Useful life of assets are as under 
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Building and related equipments 
Plant & machinery, furniture & fixtures and other equipments 

c. Intangible assets 

15 to 60 years 
6 to 10 years 

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 
impainnent 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 incutTed. 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 impainnent annually, 
either individually or at the cash-generating unit level. The assessment of indefinite life is reviewed 
annually to detennine 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 canying 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 incuned. 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 ofresources 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 can-ied 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. Am01tisation expense is recognised in the statement of profit and loss unless 
such expenditure fo1ms pait of canying value of another asset. 

During the period of development, the asset is tested for impainnent annually. 
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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: 

(i) 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 hannonise accounting policies. 
(iii) The financial infonnation 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 
infonnation 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 impainnent 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 canying 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 dete1mining 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 impaitment 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-tenn 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-te1m 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 impainnent on inventories, are recognized in the statement of profit and 
loss. 

After impairment, depreciation is provided on the revised canying 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 impainnent losses no longer exist or may have decreased. If such indication exists, the 
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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 detennined, 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 amo1tisation and 
are tested annually for impainnent, or more frequently if events or changes in circumstances indicate 
that they might be impaired. Other assets are tested for impainnent 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 impainnent, 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 
impainnent are reviewed for possible reversal of the impainnent at the end of each reporting period. 

Goodwill is not amortised but it is tested for impainnent annually, or more frequently if events or 
changes in circumstances indicate that it might be impaired, and is can-ied 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 impainnent 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 instrnment 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 amo1tized 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 
repayment period is considered as deemed investment. 

Subsequent measurement 

F89



F90

Max Estates Limited 
Notes forming part of the Consolidated Ind AS fmancial statements for the year ended March 31 , 2023 

For purposes of subsequent measurement, financial assets are classified in four categ01ies: 
(i) 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 conh·actual cash flows (rather than to sell the insh1.11nent piior to its contractual maturity to 
realise its fair value change), and 

(ii) Cash flow characteiistics test: Contractual terms of the asset give rise on specified dates to cash 
flows that are solely payments of piincipal and interest (SPPI) on the principal amount outstanding. 

This categ01y 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 pa1i 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 
canying 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 impainnent 
are recognized in the profit or loss. This catego1y generally applies to h·ade and other receivables. 

Debt instruments at FVTPL 

FVTPL is a residual category for financial insh·uments. Any financial instrument, which does not meet 
the crite1ia 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 aiises. Interest income from these Debt instruments is 
included in other income. 

Equity investments of other entities 

All equity investments in scope of IND AS l 09 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 AS 103 applies are classified as at FVTPL. For all other equity instnnnents, the Group 
may make an inevocable 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 inevocable. 

If the Group 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 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 
assets) is piimarily derecognized (i.e., removed from the Group's statement of financial position) 
when: 
-the lights 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 transfe1Ted 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 impainnent 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 impaitment loss allowance on trade 
receivables. Under the simplified approach, the Group does not track changes in credit risk. Rather, it 
recognizes impainnent loss allowance based on lifetime ECLs at each reporting date, right from its 
initial recognition. the Group uses a provision matrix to detennine impairment loss allowance on the 
portfolio of trade receivables. The provision matiix is based on its historically observed default rates 
over the expected life of trade receivable and is adjusted for fo1ward looking estimates. At eve1y 
reporting date, the historical observed default rates are updated and changes in the forward looking 
estimates are analysed. 

For recognition of impainnent loss on other financial assets and risk exposure, the Group detennines 
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 1isk has increased significantly, lifetime ECL is used. If, in subsequent period, credit quality of 
the instmment improves such that there is no longer a significant increase in credit risk since initial 
recognition, then the Group reverts to recognizing impainnent loss allowance based on 12- months 
ECL. 
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Reclassification of financial assets 

The Group detennines 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 detennines change in the business model 
as a result 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 perfonn 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 foBowing the change in business model. The Group does not 
restate any previously recognized gains, losses (including impainnent 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 incutTed for the purpose of repurchasing in the 
near te1m. 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 
B01rnwings 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 holder for a loss it incurs because the specified debtor fails to make a payment 
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when due in accordance with the tenns 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 detennined as per impainnent 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 tenns, 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 instmments 
Financial assets and financial liabilities are offset and the net amount is reported in the consolidated 
balance sheet if there is a cutTently 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 instmments 
Compound financial convertible instruments are separated into liability and equity components based 
on the tenns of the contract. On issuance of the convertible instruments, the fair value of the liability 
component is detennined 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 canying 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 
perfonnance as the Company perfonns; or 
b) The Group's perfonnance creates or enhances l:lll asset that the customer controls as the asset is 
created or enhanced; or 
c) 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 perfonnance completed to date. 
For perfo1mance 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 airnngements, because it typically controls the goods or services before 
transferring them to the customer. The following specific recognition criteria must also be met before 
revenue is recognized: 
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Revenue is recognised over period of time in respect of rental services on an accrual basis, in 
accordance with the tenns of the respective contract as and when the Company satisfies perfonnance 
obligations by delivering the services as per contractual agreed tenns. 

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 perfonnance 
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 sei vices 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 te1ms of the agreement on the basis of 
services rendered. 

Revenue from constmcted prnperties 
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 tenninate 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 e) 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 e) 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 constrnction (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 constrnction. 

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. 

CmTent 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 can-ying amounts for financial repo1ting 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 
► 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 can-y forward of 
unused tax credits and any unused tax losses. Defen-ed 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 caITy forward of unused tax credits and unused tax losses can be utilized except: 
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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 

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 canying amount of deferred tax assets is reviewed at each repo1ting 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 defe1Ted tax asset to be recovered. 

Defe1Ted 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 repmting 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 coITelation to the underlying transaction either in OCI or directly in equity. 

DefeITed 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 ofGST (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 pait 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 bonowed specifically to finance project, the income 
generated from such cmTent investments is deducted from the total capitalized borrowing cost. Where 
funds used to finance a project fonn part of general borrowings, the amount capitalized is calculated 
using a weighted average of rate applicable to relevant general bonowing 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 bonowing costs 
are expens~qjp. the period in which they occur. Bo1Towing costs consist of interest and other costs that 
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an entity incurs in connection with the borrowing of funds. B01rnwing cost also includes exchange 
differences to the extent regarded as an adjustment to the bo1rnwing 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 tenn. 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 ce1tain 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 te1m of 12 months or less from the commencement date and do not 
contain a purchase option). It also applies the lease oflow-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. 

I. 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 ofresources 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 detennined 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 cmrnnt best estimates. 

Contingent liabilities 
A contingent liability is a possible obligation that arises from past events whose existence will be 
confomed by the occmTence or non-occmTence 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 dete1mined 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 bust 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 

(i) Service cost comprising cmTent 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
tenn 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 canied forward beyond twelve months, as long
tenn employee benefit for measurement purposes. Such long-tenn 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 tenns of contract. 

n. Share-based payments 

Employees of the Company receive remuneration in the fonn of share based payment transaction, 
whereby employees render services as a consideration for equity instruments ( equity- settled 
transactions). .. .. . ~ 
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Equity-settled transactions 
The cost of equity-settled transactions is detennined 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 perfonnance 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 perfonnance 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 
perfonnance 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 perfonnance conditions. 

No expense is recognized for awards that do not ultimately vest because non-market perfonnance 
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 perfonnance 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 tenns had not been modified, if the original tenns 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 sh01t-tenn 
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 co1Tesponding 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 cunencies 
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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 rupee (Rs.) which is also the Group's functional and 
presentation cutTency. 

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 
detennined. 

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: 
(i) In the principal market for the asset or liability, or 
(ii) 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 I - Quoted (unadjusted) market prices in active markets for identical assets or liabilities 
(ii) 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 
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categorization (based on the lowest level input that is significant to the fair value measurement as a 
whole) at the end of each reporting pe1iod. 

The Group's management determines the policies and procedures for both recurring and non-recurring 
fair value measurement, such as derivative instruments measured at fair value. 

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 detennined 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 summaiises 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 36) 

Quantitative disclosures of fair value measurement hierarchy (note 36) 

Financial instruments (including those canied at amortised cost) (note 5, 13, 14, 18) 

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 Significant 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 can-ying 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. 
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(a) Operating lease commitments - Group as lessee 
The Group has taken various commercial properties on leases. the Group has detennined, based on an 
evaluation of the tenns 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 these properties and accounts for the contracts as 
operating leases. Refer Note 4ii. 

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 dete1mined using actuarial valuations. An 
actuarial valuation involves making various assumptions which may differ from actual developments 
in the future. These include the detennination of the discount rate, future salary increases, mortality 
rates. Due to the complexity of the valuation, the underlying assumptions and its long-te1m 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 oflong-term government bonds where remaining maturity if such bond corresponding 
to the expected duration of the defined benefit obligation. The m01iality rate is based on publicly 
available mo1iality 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 31. 

(c) 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 1isk 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 36 related to Fair value disclosures. 
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2.4 RECENT ACCOUNTING PRONOUNCEMENTS: 

A. Amended standards adopted by the company 

(i) Reference to the Conceptual Framework -Amendments to Ind AS 103 

The amendments replaced the reference to the ICAI's "Framework for the Pr~paration and Presentation 
of Financial Statements under Indian Accounting Standards" with the reference to the "Conceptual 
Framework for Financial Reporting under Indian Accounting Standard" without significantly changing 
its requirements. 

The amendments also added an exception to the recognition principle of Ind AS 103 Business 
Combinations to avoid the issue of potential 'day 2' gains or losses arising for liabilities and contingent 
liabilities that would be within the scope oflnd AS 3 7 Provisions, Contingent Liabilities and Contingent 
Assets or Appendix C, Levies, of Ind AS 37, if incurred separately. The exception requires entities to 
apply the criteria in Ind AS 37 or Appendix C, Levies, of Ind AS 37, respectively, instead of the 
Conceptual Framework, to determine whether a present obligation exists at the acquisition date. 

The amendments also add a new paragraph to IFRS 3 to clarify that contingent assets do not qualify for 
recognition at the acquisition date. 

These amendments had no impact on the financial statements of the Group as there were no contingent 
assets, liabilities or contingent liabilities within the scope of these amendments that arose during the 
period. 

(ii) Property, Plant and Equipment: Proceeds before Intended Use -Amendments to Ind AS 16 

The amendments modified paragraph 17 ( e) of Ind AS 16 to clarify that excess of net sale proceeds of 
items produced over the cost of testing, if any, shall not be recognised in the statement of profit and loss 
but deducted from the directly attributable costs considered as part of cost of an item of property, plant, 
and equipment. 
The amendments are effective for annual reporting periods beginning on or after 1 April 2022. These 
amendments had no impact on the consolidated financial statements of the Group as there were no sales 
of such items produced by property, plant and equipment made available for use on or after the 
beginning of the earliest period presented. 

(iii) Ind AS 109 Financial Instruments - Fees in the '10 per cent' test for derecognition of financial 
liabilities 

The amendment clarifies the fees that an entity includes when assessing whether the terms of a new or 
modified financial liability are substantially different from the terms of the original financial liability. 
These fees include only those paid or received between the borrower and the lender, including fees paid 
or received by either the borrower or lender on the other's behalf. 

These amendments had no impact on the financial statements of the Group as there were no 
modifications of the Group's financial instruments which were covered by amendment. 

(iv) Onerous Contracts - Costs of Fulfilling a Contract -Amendments to Ind AS 37 

An onerous contract is a contract under which the unavoidable of meeting the obligations under the 
contract costs (i.e., the costs that the Group cannot avoid because it has the contract) exceed the 
economic benefits expected to be received under it. 

.,. .. ,. ..... "'·~.~ ... 
••• -\\,.180/ ;-~t, 

/ '?- r~ -~.._C. 0,~ I <l:)rr 'IO\ 
:cfr \·,-\ 
• .< >r, 
t"'~ )'l;,1: .. ,~ ~ )*' 

•\: 1'. "---'-,_..,..;~'\ ~l 
·~.~~ 

lti1;,.,...,CJV4 

F104



F105

Max Estates Limited 
Notes fonning part of the Consolidated Ind AS financial statements for the year ended March 31 , 2023 

The amendments specify that when assessing whether a contract is onerous or loss-making, an entity 
needs to include costs that relate directly to a contract to provide goods or services including both 
incremental costs ( e.g., the costs of direct labour and materials) and an allocation of costs directly related 
to contract activities ( e.g., depreciation of equipment used to fulfil the contract and costs of contract 
management and supervision). General and administrative costs do not relate directly to a contract and 
are excluded unless they are explicitly chargeable to the counterparty under the contract. 

B. Standards issued but not yet effective 

The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standards) Amendment 
Rules, 2023 dated 31 March 2023 to amend the following Ind AS which are effective from 0 1 April 
2023. 

(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 are effective for annual reporting periods beginning on or after I April 2023 and apply 
to changes in accounting policies and changes in accounting estimates that occur on or after the stait of 
that period. 
The amendments are not expected to have a material impact on the Group financial statements. 

(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 amendments to Ind AS I are applicable for annual periods beginning on or after I April 2023. 
Consequential amendments have been made in Ind AS 107. The Group is currently revisiting their 
accounting policy information 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 to Ind AS 12 are applicable for annual periods beginning on or after I April 2023. 
The Group is currently assessing the impact of the amendments. 
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M:n E1talt1 Llm!lcd 
Notu lo Consolidated lnd AS Financial S111,m,nh for th, yur ended March 31, 2023 

J. Pron,rtr nl •nt •nd raulnmrnt cPPE) 

Dc:prretialionforthc:yc:.u 
Disposals for lite year 

Add: ad justmr nl for im·c-stment in new subsidi:uirs (rdcr note 29) 
J\brch3I 2013 

' Cl lmou 

AUIMarsbll 2013 
A1 at J\larchl l 2022" 

No1u: 
1) Proptrty, plant and ,qulpm,nl (PPE) ginn H sccurtt,· 

Leasehold 
lmpronm, nh 

392.01 
200.9) 

(383.66) 

209.26 

96.SI 
3984 

{120.49) 

JS.86 

193 :fO 

Refer note no 13 for charge created on prope1ly, plant and equipment as secwity against bo1Towings 

Plant and cqulpmut Furnilurc and fiifure Office cquipnirnt 

102 9.19 
54.07 65.51 4 .77 

63. 11 26.72 
(67.20) {6 .08) 

J5.36 2.8) 
69.43 6S.25 3S.20 

. 8 ' • 0.10 2.75 

0.39 9.2:f 
4S.IS 2J.15 1.77 
0.37 977 478 

(2529) (4 22) 
12.45 2 .08 
S7.97 8.09 u .s, 

1145 §716 2363 
0.6--1 o.s~ 

(Rs. In Lakh1) 

Computcn and data l\lotorvchlclu Tolal 
proccnln,: units 

lit~ '" 20.82 35.61 
22 67 
3667 IJJ.27 

100.)2 174.17 
51 .04 39.50 

(38.07) 
po 

ISl.46 344.93 

' 2.3.9 ~8.9 
8.00 13 .97 24.81 

21.52 21 .52 
1:f.78 37.87 62-26 
67.24 39.27 271.09 
26.oJ 37-84 118.63 

{24 02) {174 .02) 
Q.36 J4 .90 

84.39 114.98 292.86 

6707 2299§ SRl fi§ 
21.89 93.40 Jl6.48 
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Mn E1111n Llml!ed 
Notr, lo Consolld1tcd Ind AS Financial St11tn1enh for the yur ended March JI, 2023 

JA In,·u1menl roperty 

Pnllcul1n 

G 
AprjJ 1 202) 
Additions/ adjustments 
Djsposals/ adjuslmails 

t-hrcbll 2022" 
Add Me111.er Effect 
Additions.I ad justments 

. 
Add Me1'2tr Effcd 

Inn11ment property 

56 680.60 
2,097.25 

58 777 8~ 
0.228 .49) 
1,735.61 

5718-1.97 

1.M0.57 

31.37 
1,098 .82 

90 9 

Land 

8,874 .50 

887-1.S0 

8874,liQ 

Jnn,tmcnl property 
(under dtnlopmcnt) 

l589-U4 
17.87 1.65 

(99.40) 
336§7.JO 
,~.6Jl.J7) 
50.279.71 

82.19 
78251.26 

78 252,26 
]3667.J0 

(Rs, in Lakhi) 

Total 

12 575 :H 
19,968.90 

j99_40) 

9l4H9~ 
JJ.64 

52,015.J'.\ 
~2 . 9 

IH:!1173 

73. l 
1,040.57 

31.37 
1,09882 

I 401i0893 
89672-35 

lnnstmcnl property as at J-.·farch JI. 202:l includes properly under constJuclion al Sector 65 Gurugram under AcrC.lge Builders Print.:: Umitcd, a subsidiary company, property under conslruction at Sector 129 No1da under 1.fa.x Square: 
Limited, a subsiJi:ny company .ind prnpe1ty under construction at OIJ\l:i, Delhi under Phatm3X Corporation Limited, a subsidiary comp.in)' . ( lnnstment property as al April 01. 2022 indu<led propc,ty under consl.luction ;it Sector 129 Noida 
under Max Square Limited, a subsidial)' company and property 1111d.:r constrnclion at Olitla, Ddhi und.:r Ph.ii-max Corporation Limited, a subsidiary company) 

I) For lm·e1tnm1I property under denloprnent, ageing Hal March 31, lOll: 

II) For lnvutmenl propcri)· under devirlopmrnl, ageing Hal March 31 , 2022": 

------~~~~ ••• \.,\60/ .... ~ 
l ~"\.r,..- ..... ~ 

( 

( . ' ' . 
w 

12 975.06 11101.58 
33 957.46 
3347.21 

Total 
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Notu : 
(i) Conlractualobllg1tions 
Refer note 34 for disclosure 1>f contractual commitmenls fo r the acquisilion of irweslmtnl properties 

(ti) Caplt1liltd borrowing coil 
During the year, the Group has capitalised Rs .l ,297 57 lakhs (March JI, 2022~ Rs BU 95 lakhs) under inves tment p1opc1ty Refer nole 25 

(iii) Amount rtcognhtd In profit and Jou ror in,•utnunt propertiu 
Rental income 
Less: Dir,:,;t operating expenses gtnt raling rental 1ncomc 
Profit from lculng orlnnstmtnt properclc1 
Less: dcp,ecialion expense 
Profit from lc 11lng orlnnllment properllu after deprnlatlon 

(h')Falrnlut 
Falr,·aluc hlcnrchr and nluation technique 

MuchJl , 2023 
5.18 7.56 
14•15.04) 

4 ,742.~2 
11,09882) 
J.6-IJ.70 

(R1.lnl.2.kh1) 
MarchJl,2022• 

] .588.03 
(941.69) 

2,646.34 
(1 ,040.57) 
1.605.77 

The fair ,·aluc ofinn~stmcnt pro~1ty hos been deli.'nnined h)' the company internally, h:wing appropriate recognised professional qu.11ificotion ond recent experience in the loc;i tion ond c:1 11:gol)' of the propel I)' being ,·alucd The foir Villne 
hils been arriwd using discounted cash flow prnjections based on reliable esliml les or future c:ish flows conside1in~ ~ro,,1h in rental of 15% on cvel)' J }'Ca rs, ,·aetmcy rate of lo/'• nnd di scount rate o f 12 .00%. 

Reconciliation or ralr nluc: 
Opening balance: as at April 0 1. 2021 
lncrc:ase of Fair value 
Declineinfoir,·alue 
Closing balance as at March 3 1, 2022• 
hicrc.ase of Fair nlue 
Dcclineinfoir,·aluc 
Clos ing balance as ot March 31, 2023 •• 
•• Other than Innstn1ent property (under de,·elopmenl) 
• alsorefrrnole46 
Valuation modeh applied for nr. lualion: 

(R1. In L1khs) 
Rs 6J,500 to 71,000 laths 

NA 
NA 

Rs.63 ,500 to 71,00Q lakhs 
Rs 1000 bkhs 

NA 
Rs.64,500 to 72,000 lakhs 

Discountrd cash flow method. net pICS('nt value is dete1mined based on projected cash 11.:iws discounted al an appropi-fate rate 
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4. Other Intangible assets 

Gross ca1Tyin2 amount 
April 1, 2021 
Additions 
Disposals 
March 31, 2022* 
Add Merger Effect 

Particular 

As at April 01, 2022 (Post Mer2er Effect) 
Additions 
Dis osals 
Ma,·ch 31 2023 

Amo1·tisation 
April 1, 2021 
Amortisation charge for the year 
Disposals for the year 
Ma.-ch 31, 2022* 
Add Me1·2er Effect 
As at April 01, 2022 (Post Me1·2er Effect) 
Amortisation charge for the year 
Disposals for the year 
Mat'ch 31 2023 

Net carrying amount 
Ma.-ch 31, 2023 
Ma1·ch 31, 2022* 

* also refer note 46 

Computer software 

17.43 
0.42 

17.85 
8.23 

26.08 
329.11 

355.19 

11.65 
2.75 

14.40 
7.37 

21.77 
0.37 

22.14 

333.05 
3.45 

[This space has been intentionally left blank) 

Total 

17.43 
0.42 

17.85 
8.23 

26.08 
329.11 

355.19 

I 1.65 
2.75 

14.40 
7.37 

21.77 
0.37 

22.14 

333.05 
3.45 

{Rs. in Lakhs) 
Intangible assets 

under development 

12.95 
12.95 

12.95 

12.95 
12.95 

12.95 
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4b Right of use assets 
The Company has lease contracts for buildings from related parties. The Company's obligations under its leases are secured by 
the lessor's title lo the leased assets 

The carryin2 amounts ofri2ht of use assets reco2nised and the movements durin2 the }'ear: 

Particulars 
A ril I 2021 
Additions 
Depreciation expense 
Less: adjustment for sale of stake in MSFL 
March 31 2022'' 
Add Mer~er Effect 
As al April 01, 2022 (Post Merger 
Effect\ 
Additions 
Adjustment on account of sub-lease• 
Depreciation expense 
M h31 2023 

Building 

2,482.65 

2,482.65 
1,153 .43 

(2,050.96) 
(267.57) 

1,317.55 

Rs. in Lnkhs 
Total 

2,482.65 

2,482.65 
1,153.43 

(2,050.96) 
(267.57) 

1317.55 

•During the year, the Company has sub-leased it s 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 receivable from sub-lease in its books and has de-recognised the Leasehold improvements as well as right of 
use assets 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 currying nmounts oflcnse liabilities nnd the mo,•ement during the yenr: 

Pnrliculnrs 
A ril I 2021 
Additions 
Accretion of interest 
Pa ments 
March 31 2022" 
Acid Mereer Effect 
As nt April 01, 2022 (Post Merger 
Effect) 
Additions 
Accretion of interest 
Payments 
March 31 2023 

Pnrliculnrs 
Non-current lease liabilities 
Current lease liabilities 
Tot•l 

Building 

2,838.51 

2,838.51 
1,073 .51 

377.56 
(564.81) 

3,724.77 

As at March 31 , 2023 
3,488. 11 

236.66 
3,724.77 

Rs. in Lakhs 
Total 

2,838.51 

2,838.51 
1,073.5 1 

377.56 
(564.81) 

3,724.77 

Rs. in Lnkhs 
As nt March 31, 2022" 

The details regarding the maturity analysis of lease liabilities as at March 31, 2023 and March 3 1, 2022 on actual rent payments as per schedule: 

Particulars 
Within one vear 
After one year but not more than five years 
More than five ears 
T I 

Considering the lease term of the leases, the effective interest rate for lease liabilities is I 1%. 

As at March 31, 2023 
541.06 

2,380.33 
I 837.03 
4 758.42 

Rs. in Lnkhs 
As at March 31, 2022*" 

The Group does not face a significant liquidity ri sk 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: 

Particulars 
Depreciation expense of right-of-use assets 
Interest expense on lease liabilities 
Rent refer note 27 
Total amount recognised in profit or Joss 

0 also refer note 46 

As at March 31, 2023 
267.57 
377.56 

14.73 
659.86 

Rs. in Lakhs 
As at March 31, 2022*" 
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5. Non.Current financial assets 
(i)ln\'C5lments 

a) Innstmenl in preference shares (,·alued at (air value through profit and Joss) (unquoted) 
Azure Hospitality Pri,,ate Limited 
16,234,829 (March 31, 2022 • Nil) Serics•C preference shares of nominal \"alue Rs. 20 each fully paid up 

b} Smart Joulc.s Private Limited (unQuoted) 
232 (March 31, 2022 - Nil) Series - A Compulsorily Con\"crtiblc Preference Shares of norminal value Rs. 10 each 
fully paid up• 

cl Aliferous Tcrhnoloeies Prh·atc Limited (unouoted) 
461 O,.farch 31, 2022 • Nil} Compulsorily Co,·erlible Preference Shares (Seed Series Al CCPS) of Nominal Value 
Rs. JOO each fully paid up•• 

d) lnnstment in IAN Fund (unquoted) 
219,272.98 O,.·Iarch 31, 2022- Nil) units of nomll\al value Rs. 100 each fully paid up 

Investment others 
e) Birla Sun Life Cash Plus. Dirccl Plan °• 

1,23,648.78 (March 31, 2022 - Nil) units of nominal , ·,:iluc Rs. 100 each full:ypaid up 

Non.Current 
Aggregate vaJue of unquoted im·atments 

Note: 

Asal 
!\larch J 1 2023 

4,445.06 

200.00 

49.92 

219.27 

448.92 

5 363 17 

5 363,17 
5,363.17 

•o.001% Non cumulali\'e Series A Compulsory con\'ertible parlcipaling preference sl1ares \\ill be con\'erlible into one equity share per preference share, maximum a0er ten years from the dale of issue. 

Rs. in Lakhs 
Asal 

March 31 2022# 

uo.00I¾ Non cumulati,·e Compulsory com·ertible preference shares \\ill be con\"crtible inlo one equity share per preference share, maximum a0er nineteen years from the date of issue. The Group has committed to ill\'est 
further Rs. 49.90 lakhs towards these preference shares. Refer note 34B. 
••• Pledged as security for Debt Sen·ice Rcsen·e Account (DSRA) for borrowing 

(ii) Trade receh·ables 
Trade recefrable (unsecured) 

Trade Rrcdva blr Agtlng 
As al l\farch JI, 2023 

P1ttlicul.1n 

(1) Undisputed Trade recdvablcs-considmd good 
(ii) Undisputed TraJe n:ccivables-Which lu\'c signilia mt in c1cJit risk 
liii) Undisputed Trade reccivables-CreJit impaired 
(i\') Disputed Trade reccinblcs-considc:ttd good 
(\') DisputeJ T1ade recci\'ahles-which ha\'e signi lieanl increase in c1cdit risk 
l\i) Disputed TraJc recei,-ablcs-crcdit Impaired 
Total 

Trade Reerinhlc A&dng 
As.atl\f.arehll,2021.H 

Parlkulan 

(I} Undisputed Trade re«!i\"ables-considered good 
(ii) Und1spukd Trade rccci\11bles-Which ha\"e significant in c1cJit nsk 
(iii) Undisputed Trade receivables-Credit impaired 
(i\') Disputed Trade rcx:ei\'ab!cs-consiJered good 
(\') Disputed Trade r«ci,..·ables-whieh ha,·c signi ficant increase tn c1cdit risk 
(\1) Disputed Trade rccei,,ablcs-crcdit lmp.litcd 
Total 

Pa rtkubn 

(iii} Olher bank balances 
Deposits with original maturity for more than 12 months 

(iv) Other non current financial assels 
Security deposits { also refer note 39(b) for deposits made with related parties} 
Rent receivable (Equalisation) 
Lease Rccci\'able (Refer Note 4b) 

6. Non-current t&I assets 
Advance U\comc I.ix and lox deducted at source (Net) 

7. Other non current 1Usels 

Uunsccured considered ~ood unless othernisc slated 
Capital advances (Refer Note 348) 
Prepaid expenses 
Bal3Jlce with statutory authorities 
Deferred guarantee fee 

fl also refer note 46 

968.61 
968.61 

Oublandlng for following pulod1 from due- dRtc ofpaynanl 
Nol due Leu lhan 6 6 Monlh1 • l year 1-2 ye-an · 2·3 yun l\forc than 3 

monlhs yun 

96861 

968.61 

Oulll.andlng for folloning period, from due dale ofpa,·menl 

Nol due- Len lhRn 6 6 Monlhs • I yur 1·2 years 2-3 :rears More lhan 3 
month, 

63.78 

63.78 

Asal 
March 31, 2023 

I 001.35 
I 001.35 

I 
496.14 
116.98 

2 384.75 
2 997.87 

I 552.71 
1,552.71 

1,329.50 

7.93 

5 337.43 

63.78 
63.78 

(Rs. in L:akJu) 

Total 

9611.61 

968.61 

{Rt. In Lakhs) 

Tolal 

6J.78 

61.78 

Rs. in Lakhs 
Asal 

March JI 2022# 

10.26 
10.26 

245.06 

245.06 

793.33 
793.33 

1,304.81 
404.58 

81.07 
I 790.50 
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Nntu tn Cnnsolidalrd Ind AS Financial Stattmenls for lht yur ended Man:h 31, 2023 

8 lnnntorits (at cosl or Net realisable nlue whichenr is leu) 
Raw m;iterials (construction materials) 
Plots and construction work in progress 
Finished i;oods 
Land 

9. Current financial assets 

(i) Othe r innstment 
Quoted mutual runds (\•alucd al fair value throu2h profit and loss) 

Axis Liquid FuOO - Direct -Gro\\th 
Face value - Rs. 10 (March 31, 2023 -Units -60,057) (March 3l. 2022 -Units- NIL) 

Adit}·a Billa Sun Life Liquid Fwxl. - Direct -Growth 
Face value-Rs. IO (March 31, 2023 -Units -4,41,477.23) (March 31, 2022 -Units· NIL) 
S81 Liquid Fund - Direct • Gro\,th 
Face value-Rs. JO ( March 31, 2023 • Units - 42,629.04) (March 31, 2022 -Units· NIL) 
UTI Liquid Cash Plan - Direct • Growlh 
Face value -Rs. 10 (March 31, 2023 - Units - 40.6 13.46) (March 31, 2022 - Units - NIL) 
DSP Liquid Fund - Direct· Gro\\th 
Face value-Rs. lO(March 31, 2023 -Units- 76,003.98) (March 31, 2022 -Units- NIL) 
Birla Sun Life Cash Plus - Direct Plan 
Face value• Rs. 10 Face,•alue • Rs. 10 (March 31. 2023 - Units• NIL)( March:H. 2022 • Units -1.95,914.05) 
Tata Liquid Fund 
Face value-Rs. 10 Face \'aim: -Rs. 10 ( March 11. 2023 -Units- 57,590.82 )( March 31, 2022 - Units - 43,053.20) 

Aggregate nlue ofunquottd innslments 
Aggn=gale ,·alue of quoted innstments 
AggRgale marktt n.luc or quotttl in,·estments 

(ii) Trade rccei\-ablcs 

(a) Trade Receivables considered Rood - Secured: 
(b) Trade Receivables considered Rood - Unsecured; 
(c) Trade Receivables which have siRnificant increase in credit risk and 
(d) Trade Receivables - credit impaired 

No lrade or other receivable arc due from directors or other omccrs of the company either se,•era]ly or jointh· with air.· other perso1L 
Trade ~irnbles are non-interest bearing and are genera lly on lemlS of O to 120 da)'S. 
For lemis and conditions relating lo reccirnbles from related pallics, n:rer note 39 

Trade Receivable ageing 
As at !\larch 31.2023 

A,al 
l\lan:h 31, 2023 

8.35 
186.75 

38 496.73 
38,691.83 

1,50 1.96 

1,602.92 

1,501.95 

1,502.17 

2,442.07 

2,045.29 

10.596.36 

I0,596.36 
10,596.36 

578.0<i 

578:06 

Outstanding for following periods from due date of 11nment 
Particulars 

(i) Undisputed Trade nx:ch'oblcs- considered good 
{ii) Undisputed Trade receivables~ which h:l\'e 
significant in credit risk 
{iii) Undisputed Trade rccei,·ables•Credit impaired 
(i\'} Disputed Trade receivables-considered good 

(v) Dispuled Trade rcccivables-whlch ha,·e significant 
increase in credit risk 
(\'i) Disputed Trade receivables-credit Impaired 
Total 
Uss: Allowance for credit loss 
Nel Trade Rttci..-abh:s 

Trade Rtceivablc Ageing 
As at !\larch 31,2022•• 

Particulars 

(i) Undisputed Trade receivables- oorisidered good 
(ii) Undisputed Trade receivables- which ffiye 
significant in credit risk 
(iii) UndispuledTrade rcceh·ablcs•Cn:dit impaired 
(iv) Disputed Trade rcceivablcs-considcrcd good 
(v) Disputed Trade reccivableM\'hichha,•e significant 
increase in credit risk 
(vi) Dispnled Trade rcceivablcs<redit Impaired 
Total 
Uss: Allowance for credit loss 
Net Tr,ulc Recein.blcs 

Nol due 

:12 .93 

32.93 

Nol due 

Leu lhan 6 6 monllu-1 1-2 years 2-J years 
month nar 

49-1 .71 10.35 17.57 l'.UI 

494.71 10.35 17.~7 13.31 

Outstanding for following periods from due date of pam1enl 
Ltu than6 6 months- I l-2ycars 2-3ycar.s 

month nar 
160.42 10.39 13.31 3.19 

160.42 10.39 13.31 3.19 

Rs. in Lakhs 
Asal 

l\Ian:h31,2022"" 

49.91 
186.75 

1, 138.84 

1,375.52 

672.26 

602.02 

1,274.28 

1,274.28 
1,274.28 

19'.\.'.\ I 

193.JI 

!\lore than l )'cars 

9.19 

9.19 

!\lore lhan 3 years 

6.00 

6.00 

(Rs. in Lakhs) 

Total 

578.06 

~78.06 

578.06 

(Rs. in Lakhs) 
Total 

193.31 

193.31 

193.31 
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Noles In Cnnsolidalcd Ind AS Financial Slalemcnl5 for the year ended l\larc:h 31 1 2023 

(iii} Cash and rash rquinlents 
Balancts with banlu: 
On current accow1ts 
Cashon hand 

(h•) Bank balancts other than (iii) abon 
Deposits: 
Deposits \\ithoriginal maturity for less 1h.1n 12 monlhs 

(\•) Olhcr currtnl financia l assets (unsecured coruidcrtd eood, unlcu olhcm·ist slated) 
Interest accrued on dcposils 
Interest accrued on foced deposits 
Security deposits (ufcr note 36A) 
Interest accrued on deposils and others 
Other recovcrablcs 
Rent equalis:ition 
leMe Recci\"able (Refer Nole 4b} 

Break up of financial asuts at amor1ised cost 
Non-current financial assets 
Trade rccei\"ables {refer note 5(ii)} 
Other bank balances f refer note S(iii)} 

Curnnl financial auets 
Trade receivables (refer 9(ii)) 

Cash :ind cash cquirnlents {refer 9(iii)} 
Other bank balances ( refer note 9(iv)} 
Other current fim oci.:Jl assets { refer 9(\')} 

10. Other curnnt autls (unucurd considered good, unless nthem·isc staled) 

Other ad\•anccs• 
Prepaid expenses 
Dcrerrcd guarantee fee 
Balance nith statutOI)' a11thori1ics 

•refer note 39{b) for adrnnces to related paitics 
•• also refcrnote 46 

inLaklu 
Asat Asal 

March 31, 2023 l\lan:b 31, 2022""' 

1,705.68 268.91 
57 .02 3.28 

1,762.70 271.20 

2 374.31 4,566.40 
2,374.31 4,.c;66.4 0 

27.17 
24.20 

3,908.09 32.45 
90.56 189.'.\3 

11959 
426.05 1,046.23 

69.80 
4,66~.46 1,268.01 

968.6 1 63 .78 
1,001.35 10.26 

578.06 193.3 1 
1,762.70 272 .20 
2,374 .3 1 4,566.40 
4665.46 1,268.0 1 

11,350.49 6.J7J.96 

561.05 71 .76 
l08.-'9 159.21 

21.60 
I 418.85 596.63 
2 088.39 849.20 
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Max Estates Limiled 
Notes to Consolidated Ind AS Financial Statements for the vear ended March 31. 2023 

11 . Equity share capital 

al Authorized share capitalu 
150.000.000 (March 31. 2022# - 150.000.000) cquitv shares ofRs.10/- each 

Issued, subscribed and fullv oaid-uo• 
77 .9 10.000 (March 31. 2022# • 77.910.000) eQuitv shares of Rs. IO/- each fully paid up 
Total issued, subscribed and fullv paid-up share capital 

Asat 

March 31 2023 

15.000.00 
15 QQQ 00 

Rs. in Lakhs 
Asal 

March 31 2022# 

15 000.00 
1500000 

7 791 00 
7 791 00 

•Subsequent lo the ~·ear end and upon the coming into effect of the Scheme of amalgamation, and in consideration of the transfer. I (one) equity shares of the face value of lNR 10 each fully paid-up of the 
Comp:iny are required to be issued against C\'ery I (one) equity shares ofrNR 10 each fully paid-up held by the shareholders of Max Ventures Md Industries Lin1ited. Consequent lo this, the Company shall issue 
146,946,000 equity sharcsofINR 10 eilch fully paid-up for 146,946,000equityshares ofINR 10 each fully pilid-up of Ma.'< Ventures and Industries Limited. 
These shares ha,·c been disclosed as 'Share capital pcndin~ issuance' as at March 31. 2023 and as at Aoril 01. 2022 
••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 iluthorized share capital of the Company shall be fNR 1,500,000,000/- di,·ided into I 50,000,000 equity shares of INR IO cilch. 
Consequcntl)•, Clause V of the Mcmor3lldum of Association of the Company shall, upon the coming into effect of this scheme and wilhout any further act or deed, be and stand altered, modified and substituted 
pursuant to section 13, 61 and 230 ilnd 232 and other ilpplic.ablc proYisions of the Act, as the case maybe. Also refer note 45. 

b) Reconciliation of the share.!i outstanding at the beginning and at the end of the reporting period 

Equitv shares 
At the beginning of the year 
Add: Merger Adjustment 
Add: Shares issued for stock options exercised (Refer note no 35. 1) 
At the end of the year 

cl Temu and riehts attached to equih· shares 

March 31 , 2023 
No. of shares 

7,79,10,000 
(7,79,10,000) 

(Rs. in Lakhs) 
7,791 

(7,791) 

March 31 2022# 
No. of shares (Rs. in Lakhs) 

7,79,IO,0OO 7,791.00 

7 79 10 000 7 791.00 

The Company has only one class of equity shares having a par Yalue of Rs. 10 per share. Each holder of equity shares is entitled to one vote per share. 1l1e Company declares and pays di,·idends 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 lhe event of liquidation of lhc Company, the holders of equity 
shares will be entitled to recci\·e remaining assets of the Company, ilfier distribution of all preferential amounts. 1l1e distribution will be in proporlion to the number of equity shares held by the shareholders. 

d) Details of shareholders holding more than 5% shares in lhe Com1Jan)'. 
Name of the Shareholder March 31 2023 March 31 2022# 

No. of shares ¾ held No. of shares %held 
Equily shares of Rs. 10 each fu lly paid-up 
Max Ventures and Industries Limited. 0.00% 7,79,09,994 99.99% 

e) Details or shnres held b)'. holding coml!anv 
Nnmc or the Shareholder March 31, 2023 March 31 2022# 

No. of shares %, held No. of shares 0J.., held 
Equity shares of Rs. 10 each fully paid-up 
Max Ventures and Industries Limited. 0.00% 7,79,09,994 99.99% 

O Aggregate number or shares issued for consideration other than cash during the period or fo·e years immediately preceding the .-cporting date 

The Company has issued 156,978 equity shares during the year ended March 31, 2023 and 322,586 equity shares dwing the year ended March 3 l, 2022# 011 exerc ise of options granted under the Employee Stock Option Plan 2016 
of Max Ventures and Jnduslries Limited. For details refer note 35.1. 

% ban durin the ·ear 
100°0 
Nil 

# also refer note 46 

-------------lSpace intentionally left blank------------
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Max Estates Limited 
Notes to Consolidated Ind AS Financial Statements for the year ended March 31, 2023 

12. Other equity 

Capital reserve (refer note a below) 
Securities premium (refer note b below) 
Employee stock options outstanding (refer note c below) 
Retained earnings (refer note d below) 
Compulsorily Convertible Debentures (CCD) (refer note e below) 

Notes: 

a) Capital reserve 
At the beginning of the year 
Add : Merger Adjushnent 

b) Securities premium 
At the beginning of the year 
Add : Merger Adjustment 
Add - Exercise of share option under Employee stock option scheme 
Less: adjustment on account of capital reduction in PCL (refer note 42) 

c) Employee stock options outstanding 
At the beginning of the year 
Add : Merger Adjustment 
Adel: expense recognized during the year 
Less: Exercise of share option under Employee stock option scheme 
Less: Forfeiture of share option under Employee stock option scheme 

cl) Retained earnings (attributable to equity holders of the parent) 
At the beginning of the year 
Adel : Merger Adjushnent 
Profit for the year 
Forfeiture of share option under Employee stock option scheme 
Equity option ofCCD 
Re-measurement of post employment benefit obligation (net of tax) (item ofOCI) 

,,, 

e) Compulsorily Convertible Debentures (CCD) 
At the beginning of the year 
Less : Merger Adjustment 
At the end of the year 

a) Capital reserve 

As at 
March 31, 2023 

13,042.52 
49,951.14 

216.90 
43,199.59 

1,06,410.14 

13,042.52 
13,042.52 

50,084.05 
50.75 

(183 .66) 
49,951.14 

401 .20 
(239.92) 
105.69 
(41.58) 

(8.49) 
216.90 

(4,469.47) 
45,759.07 

1,901.49 
8.49 

0.01 
43,199.59 

57,164.00 
(57,164.00) 

(Rs. in Lakhs 
As at 

March 31, 2022* 

401.20 
(4,469.47) 
57,164.00 
53,095.73 

381.03 

20.17 

401.20 

(4,965.43) 

499.89 

(3 .93) 
(4,469.47) 

57,164.00 

57,164.00 

The Group recognizes profit or loss on purchase, sale, issue or cancellation of the Company' s own equity instrnments 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 . 

c) 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 Company has earned till date, less any transfers to general reserve, dividends or other distributions paid 
to shareholders. 

• also refer note 46 
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Max Eslales Limited 
Notes to Consolidated Ind AS Financial Statements for the year ended l\hrch 31, 2023 

13. Dorrowin2s 

Non-current borrowings : 

From banks 
Term loans (secured) [refer note (i) to (ix) below) 
Vehicle loans (secured) [refer 1~ote (x) below) 

Olhm 
Debt portion of compulsory convertible debentures (refer note (xi) 
below) 

Current maturity oflong tern• borrowings : 

Term loans (secured) (refer note (i) to (ix) below] 
Vehicle loans (secured) [refer note (x) below) 

Total 
Less: amount disclosed under "current financial liabilities" (refer note 18(i)] 

Total 

Aggregate Secured loans 
Aggregate Unsecured loans 

Term loan from banks : 

Asal 

March 31, 2023 

67,301.75 
30.19 

7,749.32 

1,081.06 
17.61 

76,179.93 
1,098.67 

75,081.26 

68,430.61 
7,749.32 

R5. in Lakhs 
Asat 

March 31, 2022 

(also refer note 46) 

24,873.08 
31.34 

3,430.96 

509.00 

28,844.38 
509.00 

28,335.38 

25,413.42 
3,430.96 

i) Tenn loan facility from ICICI Bank Limilcd amounling to NIL (March 31, 2022: Rs. 7,932.18 lakhs} is secured by way of exclusive charge of 

mortgagc/hypothccation/assignment/securily interest/charge/pledge upon following (both present and future) on: 

I Pari-passu charge over project developed on the property; 
2 All present and future tangible moveable assels, including movable plant and machinery, machinc1y spares, tools and accessories, furniture, fixture and all other 

moveable fixed assets in relation to the properly 

J All present and future scheduled receivables to the extent received by the borrower 
4 The escrow account alongwith all monies credited/ deposited therein 
5 The Debi Service Reserve Accounl (DSRA) 
6 30% of shareholding of the company (Max Towers) being held by Max Estates Limited 
7 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 
8 Post creation of security, the project shall provide a security cover of 2 times during the entire tenure of facility on outstanding loan amount 
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Max Eslales Limiled 
Notes to Consolidated Ind AS Financi;II Statements for lhe 1·ear ended March JI, 2023 

ii) Term loan facility from ICICI Bank Limited amounting to Rs. 10218.74 lakhs (March 31, 2022: Rs. 3,793.64 lakhs) is secured by way of exclusive charge of 
mortgage/hypothecation/assignment/security interest/charge/pledge upon following (both present and future) on: 

I Pari-passu charge over project developed on Max House Okhla Project~ 
2 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 

3 All present and future scheduled receivables to the extent received by the borrower 
4 The escrow account alongwith all monies credited/ deposited therein 
5 The Debt Service Reserve Account (DSRA) 
6 Corporate guarantee from Phannax Corporation Limited 
7 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 

8 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 

iii) The subsidiary company has fully repaid term loan from ICICI Bank mentioned in point (i) above during the year. The subsidiary has taken secured term loan facility 
for Rs. 24,603 .24 lakhs loan from HDFC Bank Limited at an effective weighted average rate of7.91%. The loan is repayable in 204 installments commencing from l 

month from the first drawdown date. An exclusive charge by way of mortgage / hypothecation /assignment / security interest /charge/ pledge upon following (both 
oresent and future) on: 

a) The escrow account opened before the first drawdO\vn along with all monies to be received from the lessee, present and future, pertaining to the property, credited/ 
deoosited therein. 

b) The Debt Service Reserve Account 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. 

c) Minimum Debt Service Coverage Ratio of 1.Jx to be maintained, to be tested on 31st March and 30th September every year. 
d) Bank guarantee of Rs. 5,000 lakhs to be issued from Max Estates Ltd. which will be cash collateralized by 500/o in case National Company Law Tribunal Order comes 

in favour of Max Estates Limited 

e) Minimum security cover of l .54x implying maximum Loan to Value of 65% to be maintained throughout the tenor of the facility . 

iv) Tenn loan facility from Induslnd Bank Limited amounting to NIL (March 31, 2022: Rs. 12,863.68 lakJ1s) is secured by exclusive charge by way of 
rnortgage/hypothecation/assignment/security interest / charge/pledge upon following (both present and future) on: 

v) 

i) 

a) 

b) 
c) 
d) 
e) 
t) 
sl 
h) 

I Equitable mortgage on Project land; 
2 All present and future current assets, including lease rental receivables, parking rentals, Common Area Maintainence income, security deposit, sales receivable, any 

income generated pertaing to the project 

3 The escrow account alongwith all monies credited/deposited therein 
4 The Debt Service Reserve Account (DSRA) 
5 30¾ of shares to be pledged by the borrower company (Max Square Limited) 
6 Corporate guarantee from Max Estates Limited · 

Axis Bank Limited (Secured) 
The subsidiary company has fully repaid term loan from Indusind Bank mentioned in point (iii) above during the year. The subsidimy has taken secured term loan 
facility for Rs. 21,998.13 lakl,s. 
Primnl'y and collateral security: 
Exclusive charge on by way of equitable mortgage on project land of 2.6 acre land and bui lding with complete available leasable area of 7 lakhs sqft in Max square 

project, being developed in Sector 129, Naida. 

First charge by way of assignment/hypothecation over all present and future current assets including lease rental receivables, parking rentals, CAM income. security 
deposit, sales receivables, any other income generated pertaining to the project 

First charge on DSRA, Escrow account maintained with Axis pertaining to rental receivables of the project, wherever maintained, present & future. 
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 
Debt service reserve account (DSRA) - 3 months interest to be created 
Borrower to open Escrow account with IBL 
Debt : equity of 1.37l x to be maintained throughout the facility. Any cost overrun to be funded through additional equity from the promoters. 
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l\ln.x Eslatn Limited 
Notes to Consolidated lnd AS Financial Statements for the )'ear ended March 31, 2023 

Repayment terms:-
Loan will be payable in bullet installment on maturity at December 31 , 2025 

vi) Tenn loan facility from IDFC First Bank Limited amounting to Rs. 4,016.20 lakhs (March 3 1, 2022: Rs. 792.57 lakhs) is secured by exclusive charge by way of 

mortgage/ hypothecation/ assignment/ security interest/ charge/pledge upon following (both present and future) on: 

I Equitable mortgage on Project land; 
2 All present and future current assets, including lease rental receivables, parking rentals, CAM income, security deposit, sales receivable, any income generated 

pertaing to the project 

3 The escrow account alongwith all monies credited/deposited therein 
4 TheDSRA 
5 30% of shares to be pledged by the borrower company (Ph arm ax Corporation Limited) 
6 Corporate guarantee from Max Estates Limited 

vii) As per the terms of loan agreements entered by the Group with its lenders, the Group is required to meet certain financial and non-financial covenants such as Debt 
service coverage ratio, Debt to Earnings Before Interest, Tax, Depreciation and Amortisation (EBITDA) ratio etc. In case of non-compliance with any of these 
covenants the non-compliance would be treated as event of default giving lender a right to charge either penal interest or recall the loan or both. During the year, there 
was no default in meeting any of the covenants. 

viii) The Company has taken secured lean loan facility for Rs.14,839.09 Lakhs loan from Aditya Birla Finance Limited. 

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 \\1) lo Rs. 150 er ( I st Pari- passu to be shared with incoming lender. 

b) Corporate Guarantee of Max Ventures & Industries Limited. 
c) 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:-
Loan will be payable in bullet installment on maturity at September 30, 2025 

Vehicle loan (secured): 
ix) Vehicle loans amounting to Rs. 30.19 lakhs (March 31, 2022: Rs. 47.80 lakhs) are secured by way of hypothecation of respective vehicles. The loans are repayable in 

3 to S years. The rate of interest varies bclween 7.90% p.a. to 10.00% p.a. 

Others: 
x) i) Compulsorily Convertible Debentures {Unsecured) 

Terms of series A-CCD 

- Unsecured compulsorily convertible debentures having a face value of Rs IO each. 

- Interest - Interest at the rate of20% per annum, compounded annually, payable 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 - automatically and mandatorily be converted into Equity Shares in the ratio of I : 1 on Conversion Date 
- Conversion date• earlier 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 

Terms o/Scrics B - CCD 

• Unsecured compulsorily convertible debentures having a face value of Rs. IO each. 
- Interest - Interest at the rate of20% per annum, compounded annually, 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 - automatically and mandatorily be converted into Equity Shares in the ratio of 1:1 on Conversion Date 
- Conversion date• earlier of, (a) at any time afler 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 mandatori ly converted 
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Mn [1l1tlH Llniiled 
Notrs to Coruolidaled Ind AS Financi al Statemrnll for the nar rnded March JI. 2023 

14. Othu non current financial llabllltlu 

Sccwitv Jeoosits 
Interest accrued on Comnulsorilv c01wcrtible dcbcntur,:s frefcr note 1 J(xi)} 
D.:frm.-d liabilitics 
Unearned Financial Guarantee Fees 
[xf,:rr,:d Fina11C1: Income (Securil)• deoosiO 

15. Lon, lerm oro••blon 
Pro,·hlon for employre benefilt 

Pro,ision for gratuity {refer nOle JS) 

16. Ddured lax Oiabllillu)la.neh 

Ddt:trtd tax liabllillu 
Accelerated depreciation for tax pwposes 
Gron defured lax liabilities (a) 

Deferred tai aueh 
E>,i,cnses allowable on payment basis 
Other items gi,ing rise to temporary Jiffercnccs 
Unabosorbcd depreciation/losses 
Gron deferred lax aneh (b) 

Defrrrrd tax amt/(]iabllitiu) (net} 

Dlsdo1edas 
D,:f,:rred tax liabihtics 
Dcfml-Jta)(assct 

17. Current financial ll ablllllu 
(I) Dorrouings 
Cwrcnt malurily of lonp: tcmi borrowings 

Short term borronin~s• 

Asat Al at 
l\hrC"h JI. 2023 March 31. 2022 

aho refer note -I 

3.315.14 2.380.36 
1.192.36 1.190.50 

29.35 
25.10 

J:l7QQ 
J ~36 85 J 242 9§ 

169.33 72.94 

16933 72 9-1 

(] 083.41) p91.l9} 

ll 08] 41) £J2112l 

768.19 
886.29 43 .83 
343.97 

1928:1~ !ll!l~ 

91~0:f Q:HJ!i) 

0.083.41) (391.19) 
1998.45 ~l -~3 
,,~0-1 U:11 J6l 

Asal As Ml 
March JI. 2023 March JI. 2022 

1,098 67 S0968 
6,259.37 2.(,61.00 

7 358 OJ J 176 68 

•Sho11 term borTowings includes loan taken m one of the subsidiary companies. which \\ill be rcp;ud during th,: tina11c1al )"Car 2023•24 from the proc«d.~ ofrcsidenlial project and lhl-rc is no hypothc-ciation for such 
bonowmgs 
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l\1ax [1h1lu Llmltrd 
Nolu lo Coruolidalrd Ind AS Financial Slalmttnh for tht nar ndtd l\1a rch31. 2023 

fill Trade na,·ablu 

Tolal outstandini dues of micro enterprises and small enterprises (?v(SME) 
To!:il outslaniling dues of creditors other than mi1.·m enterprises and m1all enterprises # 

Asal 
MarchJl . 2023 

501.79 
2 20 1.72 
2 703 ~, 

As at 
March JI. 2022 

% .52 
900.96 

997 48 

# TraJc payables include due to related pa1tics. Refer note 39 (li) for ammmt due to rclateJ p3.1tics. 

TuniJ and conditions or the abon: 
TraJc payables arc non-inle-rcst bcarini and are norma lly sell]OO on 0 - 180 day lcnn.s 

Much31 2023 
MSME 
Others 
Dim11teJ Jues-MSME 
Disoutcd dues-Others 
Total 

l\1uch31 2022labo refernote ~li\ 
MSME 
Others 
Disnutcd dues-MSME 
DisDUlcd dues-Others 
Total 

fiill Other currcnl finandal liabllitlu 

Security deposits 
Caoital creditors 
Interest ao..TUcd 
DcfciTeJ liabilities 
Deferred Guarantee Income 
DcfeiTeJ Finance Income {Secwit,· J c1>0Sill 
Others 

18. Othtr turrtnl ll alllllllu 
Advance from cUSIOlllLTS 
Dcfom .. -d finance income 
Statutory dues 
Others 

19. Short term oro,·h lon 
Pro,·hlon for rmnlont bcnrfil1 

• Pro,ision for !.:ave l."ncashment 
• Pro\'ision for ualuit\' (refrr note JS ) 

Nol due 
1.15 

677.70 

67s.s, 

Notdut 

Ouhtandlno- for followin , nerlodJ from due date of nannenl 
Un lhlln I nar 1-2 Yuu 2-3 Yun More th.an 3 , ·ell.fl 

500.64 
978.25 207.60 146.70 19 1.47 

I 478.89 207.60 146.70 191.47 

Out1tandihf!I for followln , ncrlod1 from due dale ofnan urnt 
Un th11n 1 ,·ur 1-2 Yurs 2.J \ 'un M ore than 3 ,·urs 

96.52 
5S0.29 IS8.91 90.13 101.63 

6.16.81 158.91 90. 13 101.63 

As at As al 
March JI . 202J March JI. 2022 

IB46 76 15 
761.15 5'.\:\02 
534.34 13 34 
161.83 

43 56 
96.92 

11 ~6 
J 6'i'i 1.t 262:U:, 

18.75 2S57 1 
28.84 

7 12 25 J78 18 
7 

267:0 61389 

249.7:l 113.69 

l'i l 6.1 11:1 :H 

Total 

2.101.12 

2 703.SI 

Total 
96.52 

900,96 

997.48 
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Max Estates Limited 
Notes to Consolidated Ind AS Financial Statements for the vear ended March 31, 2023 

20. Revenue from operations 

Revenue from operations 
Revenue from sale of constmcted properties. lease income and facilitv management 
Total 

Revenue from services 
Income from shared services I refer note 39(a)\ 
Total 

Performance oblie:ation 
The performance obligation is satisfied upon completion of the services/ sale of property. 

21. Other income 

Interest income on 
- on fixed deposits • 
• on securitv deposit * 
Profit on derecognition of Rig)1t of use asset 
Gain on mutual fund investments 
Fair value gain on financial instrnments at fair value through profit or loss 
Liabilities/provisions no longer required written back 
Other non-operating income 
Gain on stake sale of investment I refer note 28\ 
Interest others 
Miscellaneous income 

* on financial assels at amortised cost 

22. Cost of land, plots, development ri2hts. constructed 1iroperlies and others 

Inventories at beginning ofvcar 
Constrnclion Materials 
Civil Constrnction Work 
Less: inventory at the end ofvcar 
Cost of land, plots, development rights, constmcted properties and others 

23. Chnne:e in inventories of constructed 11ropcrtics 

a) Inventories at the end of the vear 
\Vork in progress-

Real Estate 

b) Im·cntories at the bee.innine of the year 
\York in proe,rcss-

Real Estate 

Net decrease in inventories of constructed properties (b-a) 

# also refer note 46 

fThis space has been intentionally left blank) 

For the year ended 
March 31 2023 

9917.19 
9,917.19 

817.01 
10 734 20 

563.95 
319.88 
135,97 
101.82 

13.78 

944.14 
149.06 
165.03 

2 393 63 

For the vear ended 
March 31 2023 

49.93 

981.33 
15.70 

101555 

186.75 
186.75 

I 325.59 
1 325.59 

1 13884 

Rs. in Lakhs 
For the year ended 

March 31 2022# 

6 928.87 
6,928.87 

6 928.87 

356.25 

4.28 

30.57 
14.69 

58.81 
464.60 

Rs. in Lakhs 
For the vear ended 

March 31 2022# 

85.94 
14.94 
21.07 
49.93 

I 325.59 
1 325.59 

3 I 76.54 
3 176.54 

185094 
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Max Estates Limited 
Notes to Consolidated Ind AS Financial Statements for the year ended March 31, 2023 

24. Employee benefits ex11ense 

Salaries, wages and bonus 
Contribution to provident and other funds (refer note 35 .2) 

Employee stock option scheme• (refer note 35.1) 
Gratuity expense (refer note 35) 
Staff welfare expenses 

For the year ended 
March 31, 2023 

1,230.64 
94.76 

103.17 
40.56 
68.60 

1 537.73 
•net of amount capitalised in Investment Property under development Rs. 12.65 lakhs (March 31 , 2022: Rs. 9.6 I Lakhs) 

25. Finance costs 

Interest expense on Term Loan 
Interest on lease liabilities (refer note 4b) 
Interest on others 
Bank charges 

Less: Finance cost capitalised (refer note 3a) 

26. De11rcciation and amo1·tizatio11 ex11ensc 
Depreciation of tangible assets and investment property (refer note 3 and 3a) 
Depreciation of right-of-use assets (refer note 4b) 
Amortization of intangible assets (refer note 4) 

27. Other ex11enses 
Rent 
Insurance expenses 
Rates and taxes 
Repairs and maintenance: 

Building 
Others 

Facility Management Charges 
Travelling and conveyance 
Communication costs 
Legal and professional 
Directors' sitting fees {refer note no 39(a)l 
Membership & subscription 
Printing and stationery 
Advertisement and sales promotion 
Brokerage 
Loss on sale of property, plant and equipment (net) 
Corporate Social Responsibility (CSR) expenditure (refer note no 40) 
Miscellaneous expenses 

•"'A"'lil41 .. -.--!' ... 
0/ ~ ~~--

• • • • • 

--~-v.,., 

4,541.68 
377.56 
110.08 
130.12 

5,159.44 
(3 ,297.57) 

1 861 87 

1,222.88 
267.57 

0.37 
1,490.82 

14.73 
60.62 

187.58 

1,526.46 
258.50 

133.18 
17.42 

948.22 
70.32 

330.13 
77.26 

39.79 
210.61 

3 874.82 

s. in Lakhs 
For the year ended 

March 31, 2022 
{also refer note 46) 

253.23 
34.35 

39.57 
12.87 
7.48 

347.49 

2,449.72 

51.15 
2,500.87 
(883.95) 
161692 

1,065.39 

2.75 

1.068.14 

256.15 
35 .95 

117.56 

10.49 
163.77 
64.94 
18.83 
2.58 

483.86 
5.48 

24.52 
0.51 

448.94 

0.42 
10.07 
20.85 

1 664.90 
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Max Estates Limited 
Notes to Consolidated Ind AS Financial Statements for the year ended March 31, 2023 

28 Discontinued Operations 

The Board of Directors of the Company, in its meeting dated November 14, 2021, had approved the divestment of remaining SJ% shareholding in Max Speciality Films 
Limited (MSFL), a subsidiary of the Company to Toppan Inc., a 49% strategic partner in MSFL, in two separate tranches at an enterprise value of INR 135,000 lakhs, 
subject to customary closing conditions, including but not limited to shareholder or other approvals. The shareholder approval for the aforesaid transaction was received on 
December 16, 2021. Pursuant to this, on February OJ , 2022, 41% shareholding representing 17,189,600 shares in MSFL, were transferred by the Company for a total 
consideration ofINR 49,442 lakhs. Hence, MSFL ceased to be a subsidiary of the Company w.e.f. February OJ, 2022. 

As per the executed agreement, Uie remaining 10% shareholding representing 4,192,585 shares in MSFL were transferred on March 28, 2023 , for an aggregate 
consideration of INR 13,172.88 lakhs. Since the invesuuent was already carried at fair value, Ums, Uiis did not have any significant impact on Uie profit for the year ended 
March 31 , 2023, except for interest recognized during the year. 

(a) The results of discontinued operations for the period/year are presented below: 

Revenue 
Revenue from operations 
Other Income 
Total income I 
Cost of materials consumed 
Increase/ decrease in inventories of finished goods and work in progress 
Employee benefits expense 
Finance Costs 
Depreciation & amortisation expense 
Other ex enses 
Total ex ense II 
Profit before tax 
Tax ex11ense 
Current tax 
Adjusuuent of tax relating to earlier 1>e1iods 
Defe1Ted tax charge 
Total income tax ex1>ense 
Profit afte,· tax 

II also refer note 46 

For the period ended 

Mal'Ch31 2023 

(Rs. in Lakhs) 
For the year ended 

March 31. 2022# 

1,26,984.14 
I 029.34 

1.28.013.48 
83,266.01 

(816.89) 
3,830.98 
2,175.91 
3,215.94 

14 S17.31 
1.06,189.26 

21,824.22 

3,840.18 

3 468.15 
7 308.33 

14,515.89 
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Max Estates Limited 
No tes to Consolida ted Ind AS Financial Statements for the year ended March 31, 2023 

29 Tite subsidiaries follow financial year as accounting year. 1l1e financial statements of Max Estates 128 Private Limited, Mas Estates Gurgaon Limited and Acreage Builders Private Limited have 
been consolidated from the date of incorporation/acquisition of these entities lill the date of their deconsolidation (as appli cable). The below is the summary of principal activities of these entities and 
proportion of ownership of the Holding Company: 

Name of lhe subsidiary Principal activities Count ry of incorporation Proportion of ownership as at 

March 31, 2023 March 31, 2022 (also 

refer note 46) 
Max I. Limited Making investments in various companies and India 100¾ 

primarily engaged in growing and nurturing these 
busi~ess investments 

Max Asset Services Limited Facility management services for conunerical real India 100¾ 
estate 

Max Square Limited Construction and development of residential and India 51% 51% 
commercial properties 

Phannax Corporation Limited Construction and development of residential and India 100¾ 85% 
commercial properties 

Max Towers Private Limited Construction and development of residential and India 100% 100% 

commercial nrooerties 
Construction and development of residentia l and 100% 

Max Estates 128 Private Limited (w.e.f. June 17, 2022) India 
commercial properties 
Conslruction and development or residential and 100% 

Mas Estates Gurgaon Limited (w.e.r. September 05, 2022) India 
commercial properties 

Acreage Builders Private Limited (w.e.f. October 27, Construction and development of residential and 100% 
India 

2022) commercial orouerties 
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Mai VenturCJ and Industries Limited 
Notes to Consolidated lr:ul AS Financial Statcmenls for lhe year ended l\larch 31, 2023 

30 Income axes 

(a) Income tu e:ipense in the statement of profit and loss comprises : 
Currtnt Income Ta1 
Current income tax charge 
Adjustment in respect of current income tax of previous year 
Deferred Tax 
Relating to origination and reversal of temporary differences 
Income In expense rtported in the slatement of profit or loss 

31 Componenls of Other comprthensive income (OCI) (Retained earnings) 
Re•measurement (gains)/ losses on defined benefit plans (refer note: 34.0) 
Income lax related to items recognized in OCI during the year 
Income tax related to items ncogniztd in OCI during the year 

32 Earnings per share (EPS) 

Profit after tax (Rs. in Lakhs) 
Weighted average number of equity shares outstanding during the year (Nos.)• 
Basic earnings per share (Rs.) 

Weighted average number of equity shares outstanding for dilutive earnings per share (Nos) 
Diluted earnings per share (Rs.) 

Profit/(Loss) for the year 
Equity holders of parent company 
Weighted average number of equity shares outstanding during the year (Nos.) 
Dasie earnings per share (Rs.) 

Weighted average number of equity shares outstanding for dilutive earnings per share (Nos) 
Diluted earnings 11er share (Rs.) 

" 'eighted a,·ernge number of equity shares outstanding during the year for diluted earnings per 
share (Nos) 
Weighted average number of equity shares outstanding during the year (Nos.) 
Add: ESOPs 

# also refer note 46 . 

For the year ended March 
31 2023 

2,050.11 
4.17 

(1,692.78) 
361.50 

0.02 
(0.01) 
0.01 

For the )'ear ended March 
31 2023 

1,901.49 
14 70 60 581 

1.29 

14 77 96 024 
1.29 

1,846.70 
14 70 60 581 

1.26 

14 77 96 024 
1.25 

14, 70,60,581 
7 35 443 

14,77,96,024 

*Shares pending issuance have been included in the computation of Basic Earning per share as per guidance given in Ind AS 33 'Earnings per share'. 

n~~i~q 
..... ........ ,, 

' ' : 
....,...,,,_,J 

p~\.. 
"tt"~i.l 

Rs. in LakllS 
For the year ended Marth 

31 2022# 

77.82 

275.06 
352.88 

3.93 
(0.99) 
2.94 

For the year ended l\larch 
31 2022# 

499.89 
77910000 

I.JO 

77910000 
0,64 

492.20 
7 79 IO 000 

0.64 

77910000 
0.63 

7, 79, I 0,000 

7 79,10 000 
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Max Ventures and Industries Limited 
Notes to Consolidated Ind AS Financial Statements for the year ended March 31, 2023 

33 Income Tax 
The major components of income tax expense for the year ended March 31 , 2023 and March 31, 202211 are : 

Statement of profit and loss : 

Pa1·ticulars 

Current income tax : 
Current tax 
Adjustment of tax relating to earlier years 
Deferred tax : 
Relating to origination and reversal of temporary differences 
Income tax expense reported in the statement of profit and loss 

OClscction : 
Deferred tax related to items recognised in OCI during in the year : 
Particulars 

Net (gain) on remeasurements of defined benefit plans 
Income tax effect on cost of hedging reserve 
Tax related to items recognized in OCI during the year 

For the year ended 
March 31, 2023 

2,050.11 
4.17 

(1,692.78) 
361.50 

For the year ended 
March 31, 2023 

(0.01) 

(0.01) 

Rs. in Lakhs) 
For the year ended 

March 31, 2022# 

77.82 

275.06 
352.88 

For the year ended 
March 31, 2022# 

(0.99) 

(0.99) 

Reconciliation of tax expense and the accounting profit multiplied by India's domestic tax rate for the year ended March 31, 2023 and 
year ended March 3 I, 202211: 

Particulars 

Accounting profit before tax from continuing operations 
Accounting profit before income tax 

At India's statutmy income tax rate of25. I 7% 

Non-Taxable Income for tax 1mri1oscs: 
Others 
Non-deductible expenses for tax purposes: 
Other non-deductible expenses 
Tax relating to earlier years 
Others 
Items taxed at different rate 
Others 
Losses of subsidiary not being considered for deferred tax 
At the effective income tax rate 
Income tax expense reported in the-statement of profit and loss 
Total tax expense 

I/refer note 46 

For the year ended 
March 31, 2023 

2,208.20 
2,208.20 

977.41 

(801.86) 

14.49 

155.35 
66.72 

(50.61) 
361.50 
361.50 
361.50 

For the year ended 
March 31, 2022# 

845.08 
845.08 

212.68 

8.81 
77.82 

59.06 
(5.49) 

352.88 
352.88 
352.88 
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Max Ventures and Industries Limited 
Notes to Consolidated Ind AS Financial Statements for the year ended March 31, 2023 

Deferred tax relates to the following: 

Deferred tax liabilities 
Accelerated depreciation for tax purposes 
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 

Reconciliation of deferred tax liabilities (net): 
Particulars 
011ening balance at the beginning of year 
Add Merger Adjustment 
Tax on equity component ofCCD 

Tax expense/(income) during the year recognised in the statement of profit or loss 

Tax expense/(income) during the year recognised in OC! 
Net balance 
Closing balance at the end of year 

March 31 2023 March 31 2022# 

(1 ,083.41) (885.76) 
(1,083.41) (885.76) 

768.19 
886.29 43.83 
343.97 494.57 

1,998.45 538.40 

915.04 (347.36) 

(I ,083.41) (391.19) 
1,998.45 43.83 

915.04 (347.36) 

March 31 1 2023 March 31, 2022# 
347.36 (5.52) 

1,596.31 
(1,165.94) 

{1 ,692.78) 352.88 

0.01 
(915.04) 347.36 
(915.04) 347.36 

The Group offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax 
liabilities and the deferred tax assets and defened tax liabilities relate to income taxes levied by the same tax authority. 

ff also refer note 46 
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Max Estates Limited 
Notes to Consolidated Ind AS Financial Statements for the year ended March 31, 2023 

34 Commitments and contingencies 

A. Contingent liabilities not provided for 
<Rs. in Lakhs) 

S. No. Particulars As at As at 
March 31 2023 March 31. 2022# 

i. Bank guarantee { Refer note (a)} 5,000.00 5,000.00 
II. Uttarakhand VAT case 21.24 21.24 

Note: 
a. The Group has given a bank guarantee of Rs . 5,000 lakhs issued by HDFC Bank Limited (March 3 I, 2022: 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. fl. 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. 

B Capital and other commitments 

a. Canital commitment <Rs. in Lakhs) 
As at As at 

March 31 2023 March 31 2022# 
Estimated amount of contracts remaining to be executed on capital account and not provided for* 28,953 .51 7,712.12 
Less: Caoital advances l refer note 7) (5 456.78' (643.26) 
Net canital commitment for acouisition of canital assets 23,496.73 7,068.86 

b. Other commitment 

During the earlier year, the Group had invested Rs.49.92 lakhs (March 31 , 2022: Nil) in 0.00 I% non cumulative compulsory convertible preference 
shares of Aliferous Technologies Private Limited. The Group has committed to invest further Rs.49.90 lakhs (March 31 , 2022: Nil) towards these 
preference shares. 

*Capital commitment includes an amount of INR 17,600 lakhs (March 31 , 2022 : Nil) , 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 
4,400 lakhs till March 31 , 2023 (March 31, 2022: Nil), which is disclosed under the head capital advances in the consolidated financial statements. 

# also refer note 46 
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Max Estates Limited 
Notes to Consolidated Ind AS Financial Statements for the year ended March 31, 2023 

35 Gratuiu· 

The Group has a def med benefit gratuity plan. Under Gratuity Plan, e\'ery employee who has completed five years or more of service gels a gratuity on departure at 15 days of last dra,m salary for each completed year of sen·ice. 
The gratuity plan is go,·emed by the Pa)menl of Gratuity Act, 1972. 

Description of risk e.1posures 
Valuations arc based on certain assumptions, which are d)namic in nature and vary over time. As such the Company is exposed to \'arious risks as follows: 
i) Salary Increases~ Actual salary increases will increase the Plan's liability. Increase in salat)' increase rate assumption in future valuations will also increase the liability. 

ii) Discount Rate: Reduction in discount rate in subsequent ,·aluations can increase the plan's liability. 
iii) Morlal.ity & disability- Actual deaths & disability cases pro,ing lower or higher than assumed in the nluation can impact the liabilities. 
iv) Im·estment Risk -If Plan is funded then assets liabilities mismatch & actual in,·eslment return on assets lower than lhe discount rate assumed at the last valuation date can impact the liability 

The followi.J.1g 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 respcctfre plans : 

a) Reconciliation of openine. and closine. balance5 of defined benefit oblieation 
Defined benefit obfoi:ation at the be2inni112 of the year 
t-.1er.iter A.itiustment 
Less• adjustment on account of stake sale in Max Soecialitv Films Limited (refer note 28) 
Interest costs 
Current scn'icc cost 
Benefit paid 
Remeasurement of (1?.ain)/loss i.J.1 other comprehensive income 

Actuarial changes arising from changes in demographic assumptions 
Actuarial chanl?.CS arisinl?. from chan1?.es in fmancial assumptions 
Actuarial chan2es arisin2 from chan2es in experience adiuslments 

Defined benefit oblieation at nar end 

b) ReconciLiation of oocnine. and do.sine balances of fair value of plan assets 
Fair value of plan assets at bc1?.innUl1?. of the year 
Less• adjustment on account of stake sale in Max Specialitv Films Lin1ited (refer note 28) 
Fair nlue Of plan assets at \'car end 

c) Net defined benefit (liability)/ assci rccoenized in the balance sheet 
Fair value of plan assets 
Present value of def med benefit obli1?.alion 

Amount recoe.nized in balance shl'CI - (liabilitvl/ asset 

Current 
Non current 

d) Other comprchensi,·e income 
Actuarial chan2es arisin.1?. from chanl?,cs in financial assumptions 
Actuarial chan1?,cs arisinl?. from changes in experience adjustments 
Capitalised as investment property/cost of 2oods sold 

e) Net defined benefit upcnse (rcco2nized in the slatcmenl of urofit and loss for th e warl 
Current sen·ice cost 
Lnterest cost on benefit obligation 
Expected return on plan assets 
Capitalised as in,•estmcnt property/ cost of goods sold 
Net defined benefit e.11,cnsc debited to slatcmcnt of urofil and loss 

March 31 2023 
73.69 
63.50 

1.98 
38.58 
(6.54) 

0.02 

171 23 

(171.23) 
(171 23) 

(1.90) 
(169.33) 
1171.23) 

0 .02 

0.02 

15.26 
21.64 

0.74 
2.92 

40.% 

March J) 2022# 
56.99 

3.84 
9.03 

(0.10) 

3.93 

73 69 

(73.69) 
173 69) 

(0.75) 
(72.94) 
(73 69) 

3.93 

3 93 

5.37 
7.50 

12 87 
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f) Principal auumDtions used in dctemtinine dtfined bcntfit oblieation 

Auumution particulars 

Discount rate 
Future Salary Increases 
l\fortalitv Rate(% of IALM 12-14) 

~) Quantitath·c sensiti\·ity a11al,·sis for siRnifieant assumptions is as below: 
Increase/ (decrease} on present value of defined benefits obligations at the end of the period/1l:ar 

Discount rate 
Increase by 0.50% 
Decrease by 0.50% 

Sal;uy growth rate 
Increase by 0.50% 
Decrease by 0.50% 

h) Maturity profile of defined benefit obliiation (nlucd on undiscountcd basis) 
Within the next 12 months (next annual reporting period) 
Between 2 and 5 years 
Beyond 5 Years 
Total ei:pccted payments 

# aJso refer note 46 

i) The a,·eragc duration of the dcfmed benefit plan obligation al the end of the reporting period is 7. 21 years (March 31. 2022#: 7 - 21 years) 

i) The Group expects to contribute Rs Nil (March JJ, 2022: Nil) to the planned assets during the next financial year. 

As At 
March 31, 2023 

7.26% 
10.00% 

100.00% 

March 3 J 2023 

(8 .71) 
9.57 

7.00 
(6.44) 

March 31 2023 
2.29 

13.40 
155.54 

171.23 

As At 
March 31 2022# 

7.26% 
10.00% 

100.00% 

MMch JI 2022# 

(40.08) 
45 .09 

41.06 
(36.90) 

March 31, 2022# 
0.60 
1.96 

71.13 
73.69 

k) The estimates of rate of escalation in salnry· considered in acluruinl valuation :tre after laking into account innation, seniority. promolion nnd olhcr rclcYant foclors including supply and demand in lhe employment market The abon 
information is ns certified by the actuary. 

I) Discount rate is based on the pre,,ailing markel yields of lndirui Government securities as al the balance sheet date for lhc estimated tem1 of the obligations. 

m) The scnsitfrity analysis abo,,c ha,·e been delcmtincd based on a method th at extrapolates the impact on defined benefit obligation as a result of reasonable changes in key nssumptions occurring at the end of the rcporling period 

n) Rbk Eiposurc 

Valualions arc perfom1cd on certain basic set of pre-determined assumptions and other regulatol)' framework which may vary over time. Thus, lhe Group is exposed to ,·inious risks in pro\'iding the above gratuity benefit which arc as 
follows: 

Interest Ralc risk: The plan exposes the Group to lhc risk of fall in inleresl 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 nluc of the 
liability (as shown in financial statemenls). 

Liquidity Risk: This is the risk that lhe Group is not able to meet the short-term gratuily payouts. This may arise due to non on-ailobility of enough cash / cash cquiv.'.llcnt to meet the liabilities or holding of illiquid assets nol being sold in 
time. 

Salary Escalation Risk: The present value of the defined benefit plan is colculated with the assumption of salary increase rate of plan parlicipants in future. De,·iation in the rate of increase of salary in future for plan porticipants from !he 
rate of increase in salary used lo determine the present value of obligotion will hove a bearing on the plan's liability. 

Demographic Risk : The Group has used certain mortality and allrilion a.ssumplions in valuation of the liability. The Group is exposed to the risk of .:actual experience turning out to be worse com1,arcd to the assumption. 

fThis space ha! been intentionally left blank) 
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Notes to Consoli~ated Ind AS Financial Statements for the nar rnded March 31. 2023 

3S. l Emnlo,·ee Stock Oplion Plan 

Employee Stock Option Plan - 2006 ("the 2006 Plan"): 

The Max Ventures and Industries Limited had constituted an Employee Stock Option Plan - 2016 which had been appro\·ed 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 activin· w1der the scheme are surm\arlZed below: 
Particulars l\lstrl'h 31 2023 M•rth 31 2022# 

Number of opCions \Veighted Average Number of options \Veighted A,·erage 
e:urdse price {R!.) exercise price (Rs.) 

Oulstanding at the start of the year 
Add- Adjustment on account of merger (refer note 37) 8,29,156 17.83 
Outsta:ndin2 at the start of the year (post mefRer effect) 8,29,156 17.83 -
Option grant during the year 2.97.538 53.87 -
Forfeited during the year 75,740 12.90 
fo:ercised during the year 1,56,978 15.84 
Outstanding at the end 8,93,976 30.59 -
Exercisable at the end 88 962 13.99 -
For options exercised during the year, the weighted a\·erage share price at the exercise dale was 15.84 (March 31, 2022: Nil) per share. 

l11e wei2hted avern2e rem .. ,inine: contractual life for the stock ootions outstandllrn as at March 31 2023 and March 31 2022 are as ollows: 
Date of grant u • .,h JI 2023 Uo .. hJ '""# 

Number of options \Vei2hted anraee Number of options \Vel2hted averaee 
remaining life in remaining life in 

,·ears vears 
04-06-2020 (Grant Tvpe Ill) 4.87.528 1.17 -
02-07-2021 (Gron! Tvoe IV) 96,231 2.17 -
02-07-2021 (Grant Tvoe V) 12,679 2.17 
25-07-2022 (Grant l\'l)e VI) 2,85,299 3.32 -
08-11-2022 /Gront Tvne Vlll 12 239 3.61 - -
During the year ended March 31, 2023, 1,56,978 (March 31, 2022 - Nil) number ofslock options were exercised by !he aforesaid option holders. The 2016 Plan proYides for grant of 
stock options aggregating not more than 5% of number of issued equity shares of lhe Company to eligible employees of the Company. Further, the erstwhile holding company 
extended the ESOP plan to directors and employees of its subsidiaries by obtaining approval of the sha reholders lit its mutual general meetl11g held on September 24, 2019. TI1e 20 16 
Plan is administered by the Nomirmlion and Remunerntion Committee constituted by the Board of Directors. 

TI1e 2016 Plan gives an option to the employee to purchase the share at a price detennined by Nomination and Remw1eration conunittee (NRC) subject to minimum par value of 
shares (Rs. 10/-). Tite 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. 

Upon lhe coming inlo effect of the Scheme, the Transferee Company shall take necessary steps to fonnulate stock option schemes by adopting the MVIL ESOP Plan of lhe 
Transferor Company, All stock oplions under the MVIL ESOP Plan which have not been granted as of the Effective Date, shall lapse automatically without any further act, 
inslrument or deed by the Transferor Company, the employee or the Transferee Company and \\ilhoul any approval or acknowledgement of any third party. In res1>ect of the slock 
options granled by the Transferor Company under the MVIL ESOP Plan lo the employees of the Transferor Company who are proposed to be transferred as part of this Scheme to 
the Transferee Company, ,\1tich h:l\'e been granted (whether vested or not) bu! have not been exercised as on the Record Date ("Eligible Employees·), the Transferee Comp:my shall 
grant I (one) employee stock options of Transferee Company under a new employee stock option scheme created by the Transferee Company in lieu of every I (one) stock option 
(whether \'esled or Wlvested) held by such Eligible Employees wider the MVIL ESOP Plan in accordance \\ith the Amalgamation Share Entitlement Ratio mentioned in the Scheme 
(i.e. I :I) and the existing stock options held by them w1der the MVIL ESOP Plan shaJI sland cancelled. TI1e temis and conditions of the new stock option plan of the Transferee 
Company shall not be less favourable than those provided wider the MVIL ESOP Plan. 

# also refer note 46 
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35.2 Provident fund 
The Holding Company is participating in a provident fund trust "Max Financial Services Limited Employees Provident Trust Fund" which is a common fund for Max India 
Limited and its affiliates, \\itich is managed by Max Financial Services Limited. The provident fund trust requires that interest shortfall shall be met by the employer, 

accordingly it has been considered as a defined benefit plan as per Ind AS·19. 

The interest rate payable lo the members of the Trust shall not be lower than the statulory rate of interest declared by the Central government under the Employees Provident 
Fwtds and Miscellaneous Provisions Act, I 952, and shortfall, if any. shall be made good by the Group. 

The Actuarial Society of India has issued the final guidance for measurement of provident fund liabilities. The actuary has accordingly provided a valuation for "Max Financial 

Services Limited Employees Provident Trust Fund" which is a common fund for Max Financial Services Limited and its affiliates based on assumptions provided below. 

The details of fund and plan asset Position as at March 3 I. 2023 and March 31, 2022 as per the actuarial valuation of active members are as follows : 
R in khs 

Marrh 31. 2023 March 31. 2022# 
Plan assets at year end at fair value 701 .66 

Present value of defined benefit obligation at year end 697.56 
Sumlus as per actuarial certificate 4. 10 
Shorlfall recognized in balance sheet 

Active members as at year end (Nos) 

Assumptions used in determining 1he present value obligation oft.he interest rate guarantee w1der the detemUnistic approach: 

Discount rate 
Yield on existing funds 
Expected guaranteed interest rate 

Contribution to Defined benefit Plan, recognized as expense for the year is as under: 

Employer's Contribution towards Provident Fund (PF} 

#refer note 46 

Marrh 31. 2023 
7.20% 
8.15% 
8.15% 

Mnrrl, 31 2023 
33.52 
33.52 

Marrh 31. 2022# 

Marrh 31 2022# 

F132



F133
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Noto l o Coruolidaltd Ind AS Fin1nd.1I So tr-mmt, for tht-yur t nd t-d M1rUl 31, 1023 

36 The Compln}' h:u ,executed I Binding Memorandum ofUndcrsbnding{'MOU') on Fcbruuy0.1. 202.l 1\ilh New Yo1l.: L1 fo lnsu11nc,e Comp.J,ny, fo, 1n1·otmoent of Rs. 28.57 1 90 la.1.:.hs in Ae1usoe Buildc:1s Pnnlc Umit,ed. 1 
wholly owned subsidiary ofMtx Esbtts limited Max Esl.atu limited and New Y~l: Life lnnmmc,e Complny shall b,e Sl .49 shar,eholdeu m Aciugc Duilden Printc l 1mi1,eJ 

36A Max Esl.atcs Gurgaon Umiled(MEGL). a wholl)·owncd subsidi11yofMax Esta.tu Lim1lcd. hls entered into I J01 nt [k1·clopmcnt Ag"cmcnl for the do·c lopmcnt of laud jl,lrtds MEGL has p.Jid to the land owners a. sum of Rs 
4900 Lal:.hs IS an interest free , efundablc security IS per JOA. The securitydcposil is refundable to the comp.J,nyu a.nJ when ReH·nuc accrues in the lunds ofth,e land 0\111ers 

36 B (a) The Comp.J,nylus executed a Share Purdu,s,e Agreement on June 0--1. 1022, for 1cquis11.ion of JOo,, ,equity shar,e c.1ptLtl of Ma~ Estates 128 Pri\·ate Limiled (fommly Accord Jlolcls and Rcso,ts Pri1·a1c Limited) fo, a lot.al 
consideration oflNR )0,600 ld:hs. The - l ~icie llnd p.J,!Ccl will be used for the plllJlOSC of denlopinJ a mix.id-use ruidentiil community 

(b) The Conipanyhu cxecu1ed a Share Purch1SC Agreement on September 06, 2022. Co, acqui11tion of IOO?t, equity stmc capital of Auugc Builders Priute limited for a total entupriu n.lue or INR Jl.500 la.Uu The ru son 
to acquire AcruJc Buildeu Printc limited is to use its asset i c 1 6.24 acre land "'ith a license lo de,·clop eommcrci1l project o,·er in 1ru measuring 7 IS icru. located at Golr Courn E.-..tension Ro.i.d. Gurugram The 
p.:,tential lea.sable area of the commercial project is - 1.6 million sq. ft. 

37 Fal r n lueorfinandallnsfnlmen ls 

The com~rison of UIT)ing , ·aluc and fai r nlue of fiumial inslrumrnls bycatego1ics 1hal arc not mcuureJ al f.ai r value: 

Category 

f inancial as.ul a l arnorfu:cd cosl 
Non-Curren! 

Financialuscts h efcr notcoo5(iii )) 
Cun-cnt 

Other.-current li nantia.J assctsfrdcrnote 009(,·n 

Financial ass.ti mntu!"f-d at hlr 1·.1l uc 
Non-Currtnl 

lswcnmcnts C,cfcr note no S(i)) 
Cun r-nt 

Cunenl innstments {refe1 nole no 9(i)) 

fmandal liabill tin at amortind cost 
Non-Currentb.-ino1\in2shcfcrnote IJl 
Cumntborro\1ing,(refcrnotc l7(i)) 

Carnin valut 

4,665 46 

5,)6)1 7 

I0,5%J6 

75,0&1.26 

7,)580-t 

10.26 

1,l6S0J 

1.27428 

28,HS.38 

J. 176.68 

t'ai r nluc 

1.001 JS 

4,665.46 

5,363 17 

10.596.)6 

7S,<t81.26 

7,.\5804 

lhin~ldu\ 

10.26 

1,26801 

1.274.28 

28,)JDS 

.l. 176.68 

The G roup's ml.fUgement a.ssuseJ lhat trade receivables. cash a.nJ u1h equi,·alents. other Nnl: Nlanccs. lo,ns 1nJ aJnnccs to related p,1rtics. 1n1ercs1 rcccinblc, 1ndc p~)'ables. capital creditors and 01he r cunent fina ncial 
assets and liabi liliu a.re consiJereJ I0 be the ume as thtir foir,·alucs. Jue lo 1hcir shOft te rm n31urc. 

The fai r nlue of the financial uscts arid liabilil.iu is included at the 1mou11t al which the instrument could be exchani;ed tn a cunent ln11u.cl1on b,etwccn willing p.J,IIIU. other than i11 a forced 01 liquidahon u le The follo\\1ng 
mctho,h and usumption1 were used to utim1lc the fai r n lues· 

Long-tem1 fixed-rate t>orrowings arc e, "11.luated by the G1oup Nscd on pllilmlcteu such n intcrul 1ales. srccific country risk fac tou. indllidual crcdi1wo1thmeu of the customer and the nsl.: chaucterist1cs of the final'l(cd 
project. Based 0111hi1 enluation. allowances arc tal:cn inlo account for the expected credit loues of these receil'ablcs. 

The rlli r ,·alue of loan 1.al:cn. other non cuucot fiiunci• I ,1.S<ts and other non cunrnl finll"ICial li1bili1ies 11e estimated by J1scoun1i11g futu1 e ash nows usmg U les cumnll)" 1u1l11ble for debt on s1m1lar 1erm1. credit rul: anJ 
rcmaininJ matu1i tics. The , ·aluation r,equi1u management to use ohsoel"l·able inputs in lhc model. of which the siviifiunt obt cf"\·ablc inputs arc mui.:c1 ralc of intC1Ut which is 9-1 1~• •wroximalcly M1n11emcnl reJUla1I)" 
assesses a range of rcasorubly pnsihle altcn\ltins for those significant obtrl"l·ablc inputs ,nd detc1miues their imp.lei on lhc lol:11 fair \ 'J luc. 

The fai r \"alue ofin\"ulmcnl in unquoted rqui t}· shuu/ debt instrumcnls and prefr1ence shares haw been u hmalcd using a distounteJ cuh now moJcl The nluat1on requires the marugement to mal.:e ccr1J1n ,.ssump11oos 
ab.Jul lhc mo.lei inputs. incluJing gro111h nte, Jis.c:ounl rate clc. The probJbi lilin of the various utima!es 11ithin lhc range can be: rusonably u1cued 1nJ ut used in ma.n3Ecmcnl's u 1imete of fair vi luc f« these unquoted 
in1·es1mcn1S 

The G roup hu in,·utmenl in quoted mulull funds being ,·alued at quot,ed mlrl:rt price m 1ctin m;ul:c ls 
The fai r uluu of the G1oup's interes t-bearing bol!O\\inJs arc detemtinrd b)' using DCF mclhoJ U510I! Jisoounl utc tha l 1enecli; the iuuri'.1 b..,nomnll rate as al the end oflhe ICJlOltinJ pcnoJ The 01111 non-pcrformaucc rnl: 
as at M:uch] I, 2fJ2) Wa.'l assessed lo be insip.nifitant 

r a1ruluc hluarch1· 
The Group uses the follo\\ing hie1ar<h)' for deternumng and disc\onng the fair n lu= of filuncial 11u!lunien ts bynluahon lcchmquc 
Lcnl I · quoted (u1Udju1ted) p1iccs 111 1ctin ma1l:cls for iJtntiul usets or habilities 
lnrl 2 other lechniqucs for whic h 111 inputs thal have a significant effect on the recorded fair , ·al~ arc observ,ble, c1the1 dir"tlyor mdi1ectly 
lncl ]: ltchniquu !hat use inputs th•t hnc a significant effect on lhc recorded fa ir n lue tha.t l.fe nol b;1.seJ oo obsef"\·ablc m11i.:ct d:ita 

(I) Quanlilatiu d b dOl5urt- or rair u luc mnsur,mr-nt hlrrarchy for fin andal asscb as en March JI, 2023 

Putkulan 

Other non.-curnnl fi nancial assets (refer nolc no 5-(iiil\ 
Othcr.-currenl financial aucts ( refer nole no 9(\-l) 
Non-Curren! inl"UlmcnU (refer note no S(i)) 

Currc t inn tmenls rcft r notcnoQli\\ 

(ii) Quantlhti,·e disdosurc ol ral r n l uc mu,unmtnl hl r o rchy ror rmancial wee, a, on March 31, 2012# 

Particulan 

Olhcrnon-current financial usets(refcr notenoS(iii)) 
Othcr.-cun cnt financialassets(rdcrnotrno9(, ·)) 
Cui e 1 im·utmtnls fr,efc, not no 9'i\\ 

Can-,tng , ·,dut 

March3 1, l 023 

1.00 1.:\S 
4,665.46 
5.)63.1 7 
,u,c_)6 

CanJininluc 
Ma.n:h 31,l02l# 

10 .26 
1.268.01 
l 2'14 .2R 

Ltl"tll 

Ill 96.3 

1-'al r n lut-

Lcull 

1274211 

<Re.. In LaU..1 

l..cw l J 

1.00U 5 
4.665.46 
s.363. 17 

lb.ln l..11Ji1 

1..cn 13 

10. 26 
1.268.0 1 
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~iii) Quanttlatin diulosui-r or raJ r n lu, mnsurtmrnf hiuarchy for fin1ncl1I llabilidu u on ~larch JI, 2013 

Par11tul1n 

(i,·) Quanttulin disclosurt of bir nlut musunmml hltrarth)" Jo.- fuundlll l11bi1itits as on March JI, 2022# 

P1rrirul1n 

Non-Current borro\\ings including cunent maturities (refer nott I J) 
l'unr I bonO\\in s f,cfr note 17 i\\ 

C•tT)ingnlur 
Mnrhl1 . 1Allll 

28.JJS.J8 
3176.68 

Unit Lntl2 

Rs. In J,1khs 

LtulJ 

28.HS.JS 
J.176.68 

Rrconcil iat ion of fair , ·alue mu.surrmtnlofinnslmcnt in unquoled equity shucs1&bcntu1es/pnfcrrm:e sharu.lnnture capital fund mrasurtJ at FVTPL· (Lnrl W) 

Add: Mcrarr adiuftmr nl 
Pwdusc 

S3luofum.1.jnin1 sub in MSfl <Refer NP'I' 28) 
A,1tMmbJl 2Qll 

(Rs. In Lsliu) 

17.136.64 
448.92 

(7.43\ 

0 22 1497\ 
11; ]6.J )6 

The signifiunt unobscrvablc inpuls U$td in the fair ,·aluc niusuremcnl CllcJOriscd with Le,·el J of the fair uhx hier.uchy to,cthu \\ilh q~ntitatin scnsithity111.1.Jysis n OD Mnnh 31, 2021 and March 31 , 2022. 

Drscritillon of drnlfinnl unobsrn .. ble ln11uls lo valuation: 

Particulars Valuation tuhniqur 

Unquolcd p!Cferrncc 5h,:11csand equity sluru of Azure llosr,itility P1l\·a1e Limited DCF 

Unquoted preference sh:,1cs and cquityslu1u of Azore llospitality P1i\·a1c limited DCF 

Signlfic11nl 
unobstn·ablr Inputs 

Oisc,.,untratc 

Discountralt 

lncrusr/d«rusrlnulr rib,rchJJ,2023 M11rt hll,2022N 

lncrrase in Discount utc by lncrnsc in Discount rate by 
l!i lc:ids 10 profit lower by l ~i Inds to profit lower hy 
R1 644.44 lakhs and dccrca~ Rs 6-W .44 lakhs anJ J ee ruse 
in Jiscounl rate by l!i Inds 10 in Jj5c0unt rate by l~i lea.ls 
profilhighuby Rs 712.4S t0profi1highcrbyRs. 712.45 
bU.s laU.s 

lncrcue in Discount rate by lnc1use in OiKoonl 1ale by 
l~i ltadsloprofit lowcr l.ly l!t fcadstuprotitlowcrl.l)" 
Rs. 6-14.44 bkhs and decrc:ue Rs. 6-14.44 lllJn ,nd decrease 
indiscount ratcby)!O,lcads111 indi5c0un1111eby l~ilcads 
profit higher by Rs. 712.4S toJ'fllfil highnby Rs. 712.45 
bUu lakh1 

The WJ Fund n a fond holdmg umts m seed and c:11ly stage slut.up compamu and many of lhc such comp.:i111es h.u rccen11y sb.1tcd oper1hon1 and Jn\ tslmcnt In Smart Joules Pri,·atc l.1m1tcd and Ahfcrous Technologies 
Pri,·,tc limilcd hu nut 11ndc1ronc anJ sipnificanl ch1nre The chanre in the \'aluation by l!O Jou nol hne ma!cri,1 imp.1cl on lhc Group, hence nol presented aOO\·c scr3ratc ly. 

#aho rcfcrnotc,16 
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38 Financial risk manaiement objecth·es and policies 

The Group has insliluled an overal l risk management programme which also focuses on the unpredictability of financial markets and seeks to minimize potential adverse effects on the Group's financial perfom1ance. Financial risk 
management is carried out by Finance department under policies approved by the Board of Directors from time to time . The Finance department, evaluates and hedges financial risks in close co-operation with lhe various 
stakeholders.1l1e Board of Directors approves written principles foro,·erall financial risk management , as well as written policies covering specific areas, such as credil risk, use ofderi\·ative financial instruments and non-derivative 
financial instruments. 

The Group is exposed to market risk, credit risk and liquidity risk.1l1ese risks are managed pro•actively by the Senior Management of the Group, duly supported by ,·arious Groups and Commitlees . 

a) Liquidity risk 

Liquidity risk is the risk lhat the Group will not be able to meet its financial obligations as they become due. 1l1e Group employees prudent liquidity risk management practices which inter alia means maintaining sufficient cash and 
the avai lability of funding through an adequate amounl of committed credil facilities. Giwn the nature of the underlying businesses, the corporate: finance maintains fle:xibility 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 and the utilized borrowing facilities are monitored on a daily basis and there is adequate 
focus on good management practices whereby the colleclions are managed efficiently. The Group while borrowing funds for large capital project, negotiates the repa)mcnt schedule in such a manner that these match with the 
generation of cash on such investment. Longer tenn cash 0ow forecasts are updated from lime lo lime and reviewed by the Senior management of the Group. 

The table below represents lhe maturity profile of Group's financial liabilities at the end of March 3 1, 2023 and ~-larch 31, 2022 based on contractual undiscounted pa)1nents: 

(Rs. in Lakhs) 

0-1 Years 1.s\'urs 

Mmh31 2022# 
Interest bcarino borrowinos 3 176.68 28 335.38 
Trade oavable 997.48 
Other financial liabilities 762.99 

Mmh31 2023 
Interest bcarino borrowinO"S 7 358.04 75 081.26 
Trade oavable 2 703.SI 
Other financial liabiliti,.s I 655.24 

Jntensl bearing borrowings 

Excludes interest cash outHow as borrowings nre on floating rate of interest . 

Reconciliation of jnterrst hearing borro,\ings 

(i) Non·Cum:nt borrowin~s 
(ii) Short•tem1 borrowings 
(iii) Current maturity oflong tenn borrowings 
Processing fees adju sted from borrowings 

Reconciliation of other financial liability 

Othc;r financial liabilities 

h) Cn;dit risk 

More thanS 
Years 

Note no 

13 
17 (i) 
17 (i) 

Note no 

17 (i) 

. 

. 

Total 

31512.06 
997.48 
762 99 

82 439.30 
2 703.51 
I 655.24 

As at 
l\farch 31, 2023 

75.065.32 
7,358.64 
7,358.04 

15.94 
9 797 JS 

As at 
March31,2023 

1,655.24 
6 5 2 

(Rs. in l,akhs) 
As at 

March 31, 2022# 

28,319.44 
3,176.68 
3,176.68 

15 .94 
3 68 73 

Asat 
March 31 1 2022# 

762.99 

Credit Risk is the risk that the counter pa1ty will not meet its obligation under a financial in strument or customer contract, leading to a financial loss. The Group is exposed to credit risk from its operati ng activities (primarily trade 
receivables) , including deposits with banks, foreign exchange transactions and other financial assc,:ts. 

(i) 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. Recei,•able 
control management tean1 assesses the credit quality of the cuslomcr, taking into account its financial position, past experience and other factors . Outstanding customer receivables are regularly monitored . An impainnent analysis is 
performed at each reporting date on group\categorr basis. The calculation is based on historical data and avai lable facts as on date of evaluation. Trade receivables comprise a \\;despread customer base . 111c Group evaluates the 
concentration of risk wilh respect to trade receivables as low, as its customers are located in across and industries and operate in largely independent markels. 

(ii) Financial instruments and cash deposit 
Credit risk from balances with banks and financial institutions is managed by the Group's treasu ry department in accordance with the Group's policy. Investments of surplus funds are made in bank deposits and other risk free 
securities. The limits are: set to minimize the concc.:ntration of risks and therefore mitigate financial loss through counter party's potential failure to make payments . Credit limits of all authorities arc reviewed by the management on 
regular basis. All balances with banks and financial institutions is subject to low crc,:dit risk due to good credit ratings assignc,:d to the Group. 
The Group's ma'<.imum C"--posure to credit risk for the components of the balance sheet at March 31, 2023, March 31, 2022 is the canying amounls as illustrated in note 5 and 9. 

c) Market risk 
l\farkct 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 follo\\ing sections relate to the position as at March 31, 2023 and March 3 1, 2022. Tite analyses exclude the impact of movements in ma1ket variables on; lhc canying \"alues of gratuity and other post-retirement obligations; 
pro,·isions; and the non•financial assets and liabilities . The sensilivity of the relevant Profit and Loss item is the effect of lhe assumed changes in the respective market risks. This is based on the financial assets and financial 
liabilities held as ofl\·farch 31, 2023, and March 31, 2022. 
# also refer note 46 
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Max Eslales Limiled 
Nolu to Consolidalcd Ind AS Financial Statemenls for lhe ytar ended !\larch 31, 2023 

38A Disclosure pursuant to amendment to Ind AS 7 (Statement of Cash flows) 

IRs. in Lakhsl 
Particulars Opening bahmce Cash flows Non.cash transactions Closing 

April I, 2022 balance 
Proceeds Repayment Processing cost New leases Merger Marth 31, 2023 

Temt loans from banks 24 364.08 81 449.29 138 960.63) /807.31\ I 256.32 67 301 75 
Velticle loans 31.34 21.17 - 122.32) 30 19 
Short tem1 borrowines 3. 176.68 6 856.75 - (8.39) - (2 667.00) 7 358 04 

lf'11rr .. nt I a-::e Jiabiliti .. -:: IOU6 133.40 23666 
Non-current lease liabilities 783.00 - 2 705.11 3 488.11 
Total liabilities from financln~ nctivitits 27,572.10 89,213.47 138,960.63) /815.70) - 1,405.52 78 414.75 

(Rs. In Lakhs) 
Particulars Opening balance Cash flows Non-cash transac:tions Closing 

April I , 2021 balance 
Proceeds Repayment Processing cost New leases Merger March 31, ., .... _, __ . . .... 

Temt lo 11 n-:: from banks 14 979.25 12 181.54 2 796.7 1 - 24 364.08 
Vehicle loans 38 68 7.34 - - - 31.34 
Short tenn borrowinl:!s 2 284.04 892.C.t - 3 176 68 

I Current lease liabilifo-.,;: - - - - -
Nori-current lease liabilities - -
Total liabililies from financine: activilies 17,301.97 13,074.18 2,804.05 - - - 27 572.10 

# a1so refer note 46 

(TIiis space has been intenlionally leO blank) 
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Max Estates Limited 
Notes to Consolidated Ind AS Financial Statements for the year ended March 31, 2023 

39 Related party disclosures 

Key management personnel Mr. Dinesh Kumar Mittal (Director) 
Mr. Sahil Vachani (Managing Director) 
Mr. Nitin Kumar Kansai (Chief Financial Officer\ 

Other Non-Executive/ Independent Directors Mr. Analiit Singh (Director) 
Mr. Rishi Raj 
Mr. Ankit Jain 
Ms. Kiran Shanna 
Mr. Niten Malhan 

Relatives of Kev Manaeement oersonnel Ms. Piva Sineh /Dam•hter ofMr.Analiit Sineh - Director\ 
Entities controlled or jointly controlled by Piveta Estates Private Limited 
person or entities where person has Siva Realty Ventures Private Limited 

significantly influence Max Life Insurance Company Limited 
Antara Senior Living Limted 
Antara Pumkul Senior Living Limited 
Max India Limited 
Max India Foundation 
Max Financial Services Limited 
Max I Limited* 
Max Ventures and Industries Limited* 
Max Asset Services Limited* 
Riga Foods LLP 
Mis Analiit Singh (HUF) 
Trophy Estates Private Limited 
Max Ateev Limited 
New York Life Insurance Company 
RV Legal 
Topline Electronics Private Limited 
Delhi Guest House Private Limited 
Max Ventures Investment Holding Private Limited 
SKA Diagnostics Private Limited 
Vanavastra Private Limited 
Max One Distribution And Services Limited 
Max Skill First Limited 
Max Leaming Ventures Limited 
Routes 2 Roots 
Antara Care Homes Limited 

Employee benefit Tmst Max Financial Services Limited Employees' Provident Fund Tmst 
Max Snccialitv Films Limited Emnlovees Groun Sunerannuation Tmst 

*till March 31, 2022 
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Mai Estates Limited 
Notes lo Consolidated Ind AS Financial Stalemcnls for the year ended March 31, 2023 

39 (n) 

S.No 

10 

II 

12 

13 

14 

15 

16 

17 

18 

19 

Details of transactions and balance outstanding "ilh related partiCJ 

Nature of transaclion 

Reimbursemenl of expenses (Paid to) 

Income from shared scnices 

lniurancc c:tpensc 

Rent npensc (Paid to) 

Expenditure on corporate social responsibility 

Contribution to employee benefit trust 

Key managerial remuneration - Short term employcment 
benefits 

Key managerial remuneration - Post cm1>loycmcnt benefits• 

Directors' sitting fe('s p:1id lo Directors of Holding Company 

Repair & Maintenance 

CCD interest Paid 

Security deposit (reccind) 

Security de1>osit (gi,·en) 

Re\'Cnue from Auditorium Rental and Food ChargC5 

Rc,·enuc from Ex ira Hours 01>cration Charges 

Management Fee 

Rcnnuc from Ua.sc Rent 

Rncnuc from Maintenance Charges 

Re,·tnue from Rental 

Particulars 

New Delhi House SenrlCes Limited 
Mu Life Insurance Comoanv Limiled 
Anl.ira Senior Livine: Limited 
RIGA Foods LLP 
Mu Asset Set\·ices Limited 
RVLeaal 
NitinKumar 
Kiran Shanun 
Tolal 
Antara Senior Livine Lllllited 
Ma."t India Limited 
Tolal 
Max Life Insurance Comnan\' Limited 
Total 
Delhi Guest House Privale Limited 
SKA Dinnostics Private Limited 
Max Life Insurance Comnan\' Limilcd 
Total 
Max India Foundation 
Total 
Max Financiol Ser\'ices Limited Emnlo -ecs ' Pro,·idcnt Fund Trust 
Total 
Sahil Vachani 

Nitin Kumar Kansai 
AnkitJain 
Total 
Sohil Vachani 

Nitin Kumar Kansai 
AnkitJain 
Total 
Analjit Singh 

For the )'Car ended 
March 31, 2023 

5.56 
10.33 
8.85 

17.13 

I.SO 
0.13 

44.70 

50.00 
50.00 

60.00 
37.44 

447.48 
544.92 
20.00 
20.00 
65.38 
65.38 

153.09 
76.94 
34.09 

264.12 
7.88 

5.04 
1.49 

14.41 

6.00 

Niten Malhan 17.00 
Total 67.4S 
Delhi Guest House Private Limited 17.95 
New Delhi House Scr\'ices Lin1itcd 44.35 
Total 180.20 
New York Life Insurance Comna.nv 766.92 
Total 766.92 
Routes 2 Roots 
Max Asset Sen•ices Limited 
Max Lcamin2 Ventures Private Limited 
Anlara Senior Livino Lllllited 7.87 
Ma.x Financial Set\•ices Limited 5.03 
Max India Limited 17.58 
Total J0.48 
Max Life Insurance Comnanv Limited 76.41 
Total 76.41 

{Rs. in Lakhs) 
For the )'Cllr ended 

March 31, 2022 
la.lso refer note 46) 

32.99 

32.99 
125.85 

125.85 
21.33 
21.33 

256. IO 
256.IO 

686.19 
686.19 

0.40 
0.90 

23.87 

25.17 

-

Livi1rn Limited 8.07 
Services Limited 0.34 

~it~cd[~~~:~~:=============================~=========~o~.3~4~================~ Max Lcamin" Ventures Limited 0.26 
Max Soecialitv Films Limited 0.2S 

Antara Senior Livine. Limited 0.45 
Max India Limi!ed 0.26 
Max LcaminR Ventures Limited 0.10 
Total 0.81 
Analiit Sin2h 225.00 
Total 22S.OO 
A.ntara Care Homes Limited 0.66 
Antara Senior Livi.Ji Lim iced 1.32 
Max Alce\' Limited 0.20 
M . . d 0.24 

--:::==:-:.-------------;----~o:;;.6;;;6ct--------·-, ="=~=un,,.1e,tc"'d _____________ 4-____ _,,6,06,,:;00'-+.--------'---l 

~;J~~;~=~=============================t========~~~:·~-~r: t===============·=~ ""''-""'-""'----------------+-----,2','2",.5;,.9+-______ _:-I 
MaxLifelnsurance-C~o-m_m_an_v~L~im~i~,,~d-------------+-----=

3
c;.~-c;·~c-~+--------·--i 

Routes 2 Roots 4.54 
Total 94.59 
Tonlinc Elcclronics Private Limilcd 42.23 
Antara Senior Livine. Limited 5.20 
RIGA Foods LLP 21.50 
Routes 2 Roots 23 .51 
Total 92.50 
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Max Eslatc.s Limited 
Noles lo Consolidaled Ind AS Financial Stalcmcnts for tht year ended March 31, 2023 

39 (a) Dclails of transactions and balanct oulStan din g uith rtlaled parties 
(Rs. in Lakhs) 

For the yea r endtd For the year ended 
S.No Nature of lransaction Parliculars March 31, 2023 March J I , 2022 

{also refer note 46) 
20 Re,·enue from DG Charges l~t""'' Limited 

0.43 
Scnices Limited 0.40 
itcd 1.54 
Ventures Limited 0.17 

I Routes 2 Roots 0.18 
2.72 

21 Re\'Cn ue from Eh:ct ricity Charges Bivin• Limited 6.48 
Seniccs Limited 4.94 
led 4.94 

Ma.x Lcamin1?. Ventures Lim ited 3.26 
Routes 2 Roots 2.78 
Total 22.40 

22 Ren~nue from Miscellaneous Charges Antara Senior Livin2 Limited 0.37 
Ma., India Limited 0.01 
Max LcaminR Ventures Limited 0.01 
Riu Foods LLP 0.55 
Routes 2 Roots 0.02 
Total 0.96 

23 Re\'Cnuc from Other Charges Max Lcamin1?. Ventures Limited 58.90 
Vanavastra Private Limited 8.97 
Routes 2 Roots 1.1 7 1.08 
Total 60.07 10.05 

24 Issue of Compulsory Con\'Crtible Debentures New York Life Insurance Comowiv 5.390.47 
Total 5 390.47 -

25 Reimbursement of tipenses (Paid to) Ma., Ventures and Industries Limited 127.85 
Max Life Insurance Co. Limited 2.43 
Antara Purukul Senior Lhin2 Limited 0.10 

-~~t· 2.33 
3.98 
0.01 
0.32 
0.99 
0.01 

Tota l 138.03 
26 Shared Sen·iccs chargc.s (paid to) Max Ventures and Industries Limited 389.91 

Tolal 389.91 
27 Performacc Gu11rentec Rcccind Max Asset Sciviccs Limited 86.68 

Total 86.68 
28 Rent rcceh·ed Max Asset Services Limited 78.43 

Antara Senior Lh•injt Limted 5.20 

•.. ;"' 
- 20.75 
- 0.22 

- 1.44 
- 0.72 

0.72 
0.72 

77.50 
- 0.08 

- 0.90 

- 186.68 
29 Rc\'Cnue from Co,,id Vaccination Char2es ~Limited - 0.29 

- 0.03 
- 0.43 

Max India Lim ited - 0.13 

-
- 5.92 

2.23 
0.67 
0.51 
0.20 

- 1.79 
0.05 
1.49 

Pivela Est.:1tes Pri\'ate Limilcd 0.04 
Ma.'\: Sncci.:1litv Films Limited 0.09 
Max Asset Services Limited 1.82 
SahilVach.mi 0.62 
Max Buoa Health Insurance Comoanv Limited 0.66 
Total - 16.97 

30 Loan repa)mcnt Max Ventures and Industries Limited I 685.00 
Total I 685.00 

31 Corporate Social RCSJ)Onsibility Max India Foundation I0.07 
Total I0.07 

32 Brokerage Income ~Limited 50.11 
58.48 

- I0.15 
Total 118.74 

33 Projccl Manngcmcnl Consultancy (rendered lo) Max India Limiled 20.00 
Total 20.00 

34 Guaranlcc Fees Ma., Ventures and Industries Lin1ited 26.61 
Total - 26.61 

35 Loan taken Max Ventures and Industries Limilcd I 092.00 
Total I 092.00 

36 Interest on Unsecured Loan (Paid to) Max Ventures and Industries Limited 268.65 
Total 268.65 

37 Issue of Equity Share Capital New York Life Insurance Comoanv 5 390.47 
Total 5 390.47 -
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Mai Eslillu Llmiltd 
Notu to Consolidaltd 1nd AS Financial Slaltmtnll for lht yur cndtd March 31, 2023 

39 (b) BtllltlCU ou11111.ndin.e, Al lht )'Ur tnd 

S.No N11.1u1·t or h·AtU11.clion 

Statutor,· duu pJyablt 

St-cmily dtposll madt 

St-rnrily d t pmil (n:ctln1blt) 

Tradt pay11blu 

Compulsor ily connrliblt dcbtnluru 

Equily Share C111pltal lnutd 

10 Lo;in Rcctln blu 

II Gwr11nlttFus 

12 St-curit)' Dcposll (Rtc:tlndJ 

13 Loanout1t111ndin.e, 

14 Compulsorily connr1iblt dtbtnlw-u 

15 lnttrut 111ccnitd but not dut on CCD 

PrinlcLi111i1cd 

Max Vcnlurts Pri\·atc Limilcd 
?-.bx S um~ Limited 
Antua Purul.:ul Senior Livin Limited 
Si\'I Rcaltv Vcnlu,cs Prinle Limited 
Total 

New York Life Insurance Com anv 
Tohr1I 
Nev.· York Life Insurance Corn anv 
Tobi 
Mn Towers Pri\'2!c Limited 
Pharmax C ation Limited 
Tot1I 
MaxVtnlurcsandlndustricsLlmited 
Total 
Max Asscl SmictS Limited 
Routcs2 roots 
Max l..eamin Ventures Ptinte Limited 
Total 
Max Venhm:s anJ Industries LimitN 
Tot111I 
Max Ventures and Industries Limited 
Toti! 
New York Life lnsuran,;eCom anv 
Total 

As111t 
Much JI, 202J 

4.9S 
,US 
3 .19 
6 .29 
2.27 
(t.03 
0.28 
0.09 
:\.53 
2.34 

23.20 

20.06 
61.28 
2.U 
1.70 
0 .69 
0.S7 
2 .S0 
0 .28 
S.46 

0 .36 
0.07 

),1.,16 

5.00 
0 .2S 

I S.00 
244.30 

9.38 
268.67 

7.87 
18.11 
S.40 

10.56 
1.58 
7.87 
S.03 

23.87 
80.29 
60.S0 
0.2S 
1.91 

34.83 
2.08 

221 
1.80 
0 .64 
0.90 

105.18 
S.ll6.97 

116.97 
S39.0S 
539.0S 

1848.35 
18-18.35 

Rs.in L11.khs 
Atilt 

l\brch31, 2022 
11.hordtrnoft 

1.93 

0.03 
18.19 
13.02 

1.9S 
0.34 
:l.01 

2:t60 
4S.24 

9.17 
0.09 

52 .80 

169.39 

16 .82 

16.82 
39.93 

1.12 
41.05 
12.S0 

167.89 
lS.00 

19~39 

IO.S9 
3 .94 

14.53 

0 .36 
20.02 

0.13 
0.48 

91.78 
1.91 
0 .18 

114.86 
3430.96 
3430.96 
:\430.96 
3430.96 

187.SS 
3159.22 
33-16.77 

144.29 
144.19 
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Mu E\latu Limhtd 
Norn lo Coruolidatttl Ind AS Fin:uid:il Staftmtnls for lht yur tntltd March 31, 2023 

40 E1ptnditw·, on corpon1lt social ruporaibllity 11c1h·ltiu : 

As ptr section IJS oflhc Companiu Acl. 200 . a corporate social responsibility (CSR) commillcc hu been fran1cd by the Group. The areas for CSR acthitics arc p1omoting prc,·cnti,·e health arc. promoting education. promoting 
gender cquJlity anJ empowering women, eruuring cnvironmmt sust.t.ina.bility and protcclion ornora anJ fauna , training to pr.:,motc rural sport, and rural dcnlopmcnt projects 

Amount rcqui1cd to be: spent during the year Rs 39.79 lalJ11 (htirch 31. 2022#· Rs 10 02 lakhs) 

Sr.No. 

i) 
ii) 

P1ntku1ars 

Corulruction1acquisitionofanyassct 
On pUJl)(tSu othu lbsn m abon : 
a)P,omotinp. eduution 
b) Ensuring cmironmcnl swllinability and 

prolcctionof!lora andfauru 
c}Hca llh caresrnius 
d} Rural development proic.:ts 
c) Traininp. to promote rural spoils 
O P,omoting gender equality and empowering 

v1on1cn 
R) Contribution to skill dc\"cloomcnl orouanvns 
hlOlhers 

Tolal 

In cash 

There arc: noonioin$! p1ojc:cts a5 at March JI. 202J and M,mh 31. 2022M 
#ahorcfcrnotc46 

For tbt )'tRJ' tndtd Marth 31, 2023 

1Q7Q 

39.79 

Ytllol>tpaltl 

·----• 
Tofal 

1.7<> 

39.79 

lnciuh 

<Rs. In Lakhs 
For 1hr ytar ,ndrd March 31, 2022# 

Vrl lo bt p:dd Total 

rnn7 
10.07 10.07 
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Max Estates Limited 
Notes to Consolidated Ind AS Financial Statements for the year ended March 31, 2023 

41 Segment reporting 
For management purposes, based on the guiding principles given in IND AS 108 on "Operating Segments" the Group's business segments include real estate and allied 
businesses. During the current period, the Chief Operating Decision Maker (CODM) of the Company has re-assessed the business segments, whereby Real Estate, Facility 
Management and Business Investments have been combined as "Real Estate & Others". This was primarily driven by the fact that all these three segments were related to Real 
estate activities. 

The Management reviews the operating results of its business units separately for the purpose of making decisions about resource allocation and perfonnance assessment. 
Segment perfonnance is evaluated based on profit or loss and is measured consistently with profit or loss in the consolidated financial statements. Also, the Group's financing 
(including finance costs and finance income) and income taxes are managed on a Group basis and are not allocated to operating segments. 

Transfer prices between operating segments are on an ann's length basis in a manner similar to transactions with third parties. 

Year ended 
PARTICULARS 31.03.2023 31.03.2022 # 

Audited Unaudited 
A. Se2ment Revenue 

Real Estate & Others 10 734.20 6 928.87 
Revenue 10 734.20 6 928.87 

B. Seement Results 
Profit before finance cost and tax from each segment 
Real Estate & Others 4 070.07 2 462.00 

Total 4 070.07 2 462.00 
Less: adiustments: 
Finance cost 1 861.87 I 616.92 
Profit before tax 2 208.20 845.08 

C. Se2ment Assets 
Real Estate & Others 2 20 571.72 I 01 700.80 

Total 2 20 571.72 1 01 700.80 
Unallocated assets 1998.45 837.16 

Total 2 22 570.17 102537.96 
D. Seement Liabilities (includine borrowings) 

Real Estate & Others 96 248.04 37 836.77 
Total 96 248.04 37 836.77 

Unallocated liabilities (excluding Non-controlling interest) I 083.41 391.19 
Total 97 331.45 38 227.96 

Adjustments and eliminations 
Finance income and costs, and fair value gains and losses on financial assets are not allocated to individual segments as the underlying instruments are managed on a Group 
basis. Current taxes, deferred taxes and certain financial assets and liabilities are not allocated to those segments as they are also managed on a group basis. Capital expenditure 
consists of additions of property, plant and equipment, intangible assets and investment properties including assets from the acquisit ion of subsidiaries. 

The following table shows the distribution of the Group's consolidated revenue by geographical market, regardless of where the goods were produced. 

Gross Revenue 

i. within India 
ii. Outside India 

For year ended March 31, 
2023 

10,734.20 

10,734.20 

The revenue from external customers does not include revenue from any one customer which is equal to 10% or more of entity's revenue. 

(Rs. in Lakhs) 

For year ended March 
31,2022# 

6,928.87 

6,928.87 
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Max Estates Limited 
Notes to Consolidated Ind AS Financial Statements fol' the yea!' ended March 31, 2023 

Trade receivables 

i. within hidia 
ii. Outside India 
Total Trade receivables (Gross) 
Less: Provision for doubtful receivables 
Trade receivables 

As at 
March 31 2023 

1,546.67 

1,546.67 

1,546.67 

(Rs. in Lakhs) 
As at 

March 31 202211 
257.09 

257.09 

257.09 

The Group has common property, plant and equipment (PPE) for manufacturing goods for domestic market and overseas market. Hence, separate figures for PPE/additions to 
PPE cannot be furnished. 
b) Non-current assets other than investments, tax assets, net defined benefit assets (relating to post-employment benefit plans), and rights arising under insnrance contracts: 

i. within India 
ii. outside India 

# also refer note 46 

As at 

March 31, 2023 

1,51,046.68 

1 5104668 

(Rs. in Lakhs) 
As at 

March 31, 2022# 

91,690.39 

9169039 
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i\lin: £stAlts Limlttd 
Notu to Coruolidnttd Ind AS Fin1mdal StRltmtnU for lht war todtd l\hr<"h 31. 2023 

42 l\lalerbl parllJ 01,ned tubsldiariu 

All the subsidiaries are incorporated m India The fmancial infomution of subsid1ancs that ha\·e matenal non-controlling interests as at March J 1, 20B is provided belo,,

a} Proporlion ofequil)' intcre,1 held by non-<onlrolling inluull: 

Mu Square Limited 

Pa rliculars March 31 2023 March 31 2022# 
Pro rtion of uitv interest held b non-controllin2 inttnsts 49.00% 49.00% 

b) Information rrgarding non-controlling intcrYsl 
Max S uare Limited 

Particulars Much JI 2023 March JI 2022# 
Accumulated balances of non-controlling interest 4,266.94 l,2l0.15 
Tola! Com rehensi,•e income allocated to non-controllin interesl 54 .79 7.7'!-

The summilrised fmanci:il information of the suhsidiiuies is pro,·ided below. This infomution is based on amounts before inter-company eliminations. 

Pbarmu Corporation Umited 

March JI 2023 March 31 2022# 
14 .&3% 

Pharmu Co oration Limited 
March JI 2023 March 31 2022# 

2,213.12 
0,04 

Rs. In Lakhs 
Tolal 

MarchJI 2023 l\hrch31 2022# 
4,266.94 J,42:U7 

54.79 7.70 

Summarhed stalcmcntofprofil and Jou for lheycarcndtd March 31, 2023 ■nd March 3l,.2i"0=21='~' --~~-~~----~--~-~--~-~--~----~---=IR•~· ••~Lo=kh=•,_,l 
Mn: Snuare Umilcd Pharmn Cornontion Umite:d Tolal 

Pa rticulars MarchJI 2023 !\larch JI 2022# l\1arch31 2023 MarcbJJ 2022# March JI 2023 l\brch31 2022# 
Revenue (including othe:r incon}(s) 
Totale::-.-pe1J.Scs 
Profilbtforclax 
Less: Tax e:(Jlen.se 
Profitforlbeyur 
Add/(Less): Other Comprehensive: Incomdloss 
Total comprchcn1il·e: Income 
Attributable to non-controllms! interests 
Dividends oaid to non-controlline inter,:sts 

Summarhtd b■ l ■ nct- 1heet u al March JI, 2023 and March JI, 2022# 

Particulars 
Current assets, including cash and cash cquirnknts 
Non-<:wrentassels 
Cw1e:nt liabilities, including tax parable 
Non-curre:nt JiJbililics. including deferred bx liabilihcs 
Tola(e:qult)' 
Allributablcto: 
Equity holden of paJc.'111 
Non-controllin interest 

Summarised ca1h 001-rlnformallon u al March JI, 2013 and March 31, 2012# 

Parllculars 

!
:Operating 
Jm·esting 
Financing 
Net increas.: in cash and cash entuvalcnts 

II L80 :nm 
(Ill.SO) (JJ.0-1) 

(111.80) {JJ.0-1) 

(IIUIO) {33.04) 
(54 .79) (7.69) 

Max Snuare: Umlte:d 
March 3 I 2023 !\larch 31 2012# 

1,439.18 727.64 
47,523.61 29,394.72 

807.67 699.26 
JJ.890 74 22,400.43 

. U,264.40 7,021.67 

9,997.46 
4166.94 

Max Souare Untiled 

3,581 .56 
I 538.36 

MarchJt 2023 I March31 2022# 

(2286.22:1 1,533.07 
{11.962 75) {11.468 47) 

1,GJ6.76 9,919.36 
I OOJ.67 16.04) 

During the year, the subsidim· compilnr Pham1ax Corporation Limited ruls reduced its <"apital and paid bJcl.: the money to non-controlling interest shareholders. 

#alrorefernote46 

!This space has btcn inlentionally ldt bh:ink) 

367J9 367.39 
319.06 111.80 352.09 
48.33 (111.80) 15.29 

48.33 

48.33 
0.04 

PharmH Cornoratlon Umlted 
March JI 2023 M■rchJI 2022# 

2,047.01 
4,911.52 
3,402 .80 
U·U.61 
2,213.12 

328.21 
1884.91 

Pham1n Cornoratlon Umlled 
March 31 2023 Much Jl 2022# 

I 
(56.95) 

(2.725 J9) 
2,8BJ6 

Jl.02 

(111.80) 

(111.80) 
(54 .79) 

l!i.29 

15.29 
(7.65) 

mi. In L■ L:h1\ 

MarchJI 2023 March31 2022# 
1,439.18 2,774.64 

47,523.61 34,306.23 
807.67 4,102.06 

H,890.74 23,743.04 
14,264.40 9,235.78 

9,997.46 
4.266.94 

Tolal 
MarchJl 2023 Muchll 2022# 

(2,286.2211 1.476.12 
(11,962.75) (14.19.l.86) 

1,036.76 12,712 7'!, 

I OOJ .67 14 98 
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43 Capital Management 
For the purpose of the Group's capital management, capital includes issued equity capital attributabl,; to the equity shareholders of the Group, securities premium and all other equity reserves. The 
primary objective of the Group's capita] management is that it mainlain an efficient capital structure and maximize the shareholder 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 shareholders or issue new shares. l11e Group monitors capital using a gearing ratio, ,vtiich is net debt divided by total capilal 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 equivaJents, other bank 
balances. 

Borrowings 
Other financial liabilities 
Trade payables 
Less: Cash and Cash equivalents 

Other bank balances 
Net debt 

Equity share capital 
Other equity 
Non•controlling inlerest 
Total equity 
Total capital and net debt 
Gearing ratio 

# also refer note 46 

Asat 
March 311 2023 

82,439.30 
6,192.09 
2,703 .51 
1,762.70 
3 375.66 

86,196.54 

1,06,410.14 
4 266.94 

I 10 677.08 
I 96 873.62 

43.78% 

(Rs. in Lakhs) 
Asat 

March 31 1 2022# 
31 ,512.06 

4,505.95 
997.48 
272.20 

4 576.66 
32,166.63 

7,791.00 
53,095.73 

3 423.27 
64 310.00 
96 476.63 

33 .34% 
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~lat Elilalu Ur.1Urd 
Noto lo Comolld1ltd lnd AS Flnanclll St1trmrn l1 for 1hr \ur rndtd March 31. 2023 

4-1 ,\ddltional dlsd osuru: 

,U al and for 1hr ynr rndrd March 31, 2013: 

Nui,r or 1hr rntity In 1hr Group Nd .\s.srts i.t-. Iota! I.Uris mlnlll Iola! Sharrlnprofit/(loss) Shur In OChrr romprrhrnsln Sharr In 101:al r ompnhrru.h·t Shu t In lotd incomr 

As¼of 
coruolidalrd 
profit/(loss) 

{Rs. In Lakhs) As -,,. cf (Rs. In Lakru) A, •;. or (Rs. ln La!Ju:) A.1 •;. of lolal (R,. ln La!Ju:) 

M1xEst1te~1·mileJ 

Ma .. imitcd 
Ma>.:Souarcl.imilcJ 
Pharma Cor , 1.imilcJ 

av T-vousP.;,.., I ·milcd 
M•v F.d ales 1211 Ptin!e Lim "tcd w.c.f. June 7 2022 

I Mu Bstatu f1u•~ 3"" ..irnitcd w.c.( Sr !embe r 0 2022\ 
At urc Builders Poivatc Limited w.e.f Cklobt• "7 2022 
Nu,. ttinlnilin• lntrrut• In all ~uh, diarlu 

•"~ 

,\s al 111d for lht)"tarrndrd M1rch3l,2022#: 

Nameoflhrentityln lht Group 

coruolidalnlnrl 

11.um 

0.01!. 
6.26~

H~• 
028.40~0 
1M.M• 0 

2.:l0 S.66 

118.04 
4.264.40 
I li.10.89 
., U .79 

10. 49.81 
U4.R4 , .... 

20'.\IIHO 
4.266.94 

(160 491.611 

Ntl ru.Jtts l.r. lot.I ustls n1lnw lofal 
ll•hl)ltln 

6!1.14~' 

HS~< 
6.om 

11> .W.O 
S. O~O 

0.2~• 
o.oo~• 

119. J~:.l 

Shan In profill{lOI.I) 

'.\ 09_00 

64.22\ 
ll l .81 

297.17 
94.20 

'.\ 0.4 
ll'.\8.41 

1-78 

I 64S.91 
1.u.:70 

con..wlldalrd olhrr comolld1ltd Iola] incomr 
compnhrtuin 

inrcmt 

00.0cm 

o.oo~• 
o.oo~• 
0.00~' 

0.0 

Shart In ochn romprrh,nsl\"t 

comprrhrnsin 

lncomt 

168.'.\MO 

o oo~o 
--0.20~• 
o.w.:. 

. s9. 1:m 

1100 1n 

64.22 
tll .R 
297. 7 
94 . .,n 

'.\ 0.4 
fl'.\11 .41 

"" 
1,u .1 

Share In lolal compuherui.n 

S 66.49 '.\9.:U.~• 

7.77 

7U.J4 
179-U7 
1 S91 .611 

197.0Z 

O.~0 
o.w.r. 
o.w.r. 
ti.SO! ♦ 

¼ 

Sh•n in lolal lneomr 

As ¼ cf (Rs. In L•kh1) As"t.of 
con.wlldalt d 
profil/(loss) 

(Rt.. In t.kh,) As.,,. cf (Rs. in L•kru) .-U -;. or (Rs. in Laldu) As•;. oftotaJ (Rs. ln Lakhs) 
consolidalrdn,I ,;oruolidalrd olhrr curuolid• lrd lot•I Income 

""•"F.•tates ·mit,d 

M1,cSau;1reLimitcd 
h1rm3_ Cornnnfon jmited 

P, 11' Tnwe« Pflnte jmitcd 

Nnnr,w, trnllin•lntuut 1- ···h•diarl•• .,;....,~ 5.J2~l, 
167.w.:. 

60 SOJ.83 

7.009.42 
-.-.u _J6 

J4 3n5.4g 

ID8.6-W 

0.2m 
43 . 4!' 

1421.27 .S6~• 
t.t1 411.16 11-'iJ.lllm 

r on1prthen.dn romprrhrnsin 
Income- Income 

SJ4.7.1 100.0CW '" 
J3.0S 
50.S7 

70S. 

7.69 
7 7.40 

'"" 

tl .00~-

o.ocm 
11.00~• 

.17.(,7 

7.69l 
7S7.40' 

'.\7S.6 -'iM.~O 
1 6 .2 ,U .76~0 

fJ .OO~;, 
.1-'i'.\9.'.\II 47.87~• 
•••• 7 

45 The Composile Scheme of Am3lg~malion ll1'ld Anangemenl {'Scheme'} amonpl Ma.'I: Venturu and Indust ries Limited ('Transferor Companr') and Max Eslalcs Limilfd ('Comp.my' or •Tu nsft1rr Compm)~) and their ,rspccth·c sh:mholders and Creditors v,as file d during 
1hc )Ur unde r lhe J'fO\isioos of Section LlO lo 232 rud \'ti th Sution 66 mnJ other appl iuble pro\isions of the Comp;mies Atl, 2013 and Rules made lhueunder. The Hoo' ble Nition:d Comp,nr Law T1ibunJI. Chlndig.uh Bench ("'Hoo' ble NCLT,.) ,ide its orJer dJted July 
01. 2023 appron-d lhe 3fo1es.ud Scheme As per thr Scheme. the mcrgn o(Tr1nsfe10, Comp.,uyinlo Complnyhn brrn accounted l\llh e ffect fi om April 01. 2022 CAppoinled DJtc ' ) to complyl\i lh the ,ccoun1ing tru tment prncribl:d in the Scheme, which 1s in compli:incc 
l\ith the MCA Jcncral cim1lu no. 09/2019 daled Au11ut 21. 2019. 

Being .1 common contrnl busmus eomNnahon. Ind AS 103 Bu.unen Combin11ions requuu the Comp:my to account for hu!mcu combinalion r,om the combinJlton date li e . the dite on \\foch conllol hu been turuferred) or lhe u1l1ut d1tc presented m the fin.1nc1 al 
sla!Cmcnts.whichcnrii latu 

Therefore, lhe compJ11tive financial informathm for pre,·ious )UJ ended March JI, 2022 hJJ not been rcsl;Urd since the scheme o[ mc1ger appron J by the NCLT p1cvaib o,·er 1hr applicable occountin1 requirement, 

Upon the coming into effect o(1his Scheme and in consideration o( lhe tr •nsfcr. I (one) equity shares of the face uluc offNR JO rach full y p.11d--up oClhe Company a1e requi red lo be iuued against every I (one) cquily shuu o[INR 10 each foll y paid.up held b~· 1he 
shareholders of the lramfrr or compan)' Consequent to this. the Comp;llly shall issue 146.946.000 equily sharcs oflNR J{J each folly p.:i iJ.up for 146.946,000 equity sharu o(INR JO each fullypaid•up oflhe tnuufcror com)',1ny 

These shares h.1,·e been disclosed u 'Slurc capital pending muancc' as al March JI . 102.1 and as at Apnl 0 1. 2022 
II alsorefcrnotc46 

46 Till the p1e\·ious )Ur ended Ma1ch .,1 , 2022. lhe Company h;i1 not prcp.1red anJ prnenlcd lhe ConsohJ1tcJ Financial St31cmenb for lhe ye,r ended March JI. 2022. since the Compm)' avai led the exemplion prescribed under Section 129 oflhe Con1fl3nics Act. 20B reaJ 
llilh lhe Companies (Accounts) Rules. 2(114 as amenJcJ. lfowcvrr. eonsrqucnt lo lhc mcr,cr II dcsciibeJ in note 4S, lhe Comp.1n)' has bnomc holding Comp;lllyo(lhe (lroup and aeWJdin(li}' hu preJl3lcJ its conso]iJatrd financial statcme nls for the first time for the }"Ur 
ended MaJch '.\ I, 2023. Tocomply\\ilh lhc requiremcut ofcomp:m1tfre infoIT11alioo as per applicable accounting sland.:uds/ Schedule JU lo lhe Comp.,nics Acl, 2013, the Comp.,nrlus prrp.,JCd :ind p1rscntrd the comp.1r111ive infOTT11ation for the year ended March 31, 2022 in 
lhcu linancial statrmcnls which hn e been 1pprond b)' lhc l!Nrd ofl>ircclors but lhrse WCfe not suhjccted loaudil Aho refer lo aforcuid note 4S. which describes that compar•tin infonualion of March :H. 2022 ha\"C not been restated while gi1ing effect lo the mcrser 

46. l Subsequent lo !he yur end. one of lhe subsidiary comp.1ny Max E11.11u 128 Printe Limi led (MEL 1211) hu achm·ed pre.for-nu.I b unch u lu of - INR 180,000 lal:hs fo, its fi rst luxury ,csidcnti~I project Esta le 128. 
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47 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 
(iii) 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 year. 
(v) The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intennediaries) 
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 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 Group 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 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 except 
as mentioned in Note 45. 

(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 year. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
IC Finn Registrat ion Number: 30I003E/E300005 

11cr P avin Tulsyan 
Partne 
Memb rship Number: 

Place 
Date: 

108044 ,.~~~ • \-,so, 
r ,.. ,...-.. -.. 

r 

' ' . ' . ' . 
·~ 
i~;ot 

ton,-.,,,;G'~ 

For and on behalf of the Board of Directors of Max Estates Limited 

Dinesh Kumar Milla( 
(Director) 
DIN: 00040000 

Nitin Kumar Kansai 
(Chief Financial Officer) 
Place : Noida 
Date: 

Sahil Vaehani 
(Managing Director & Chief Executive Officer) 
DIN: 00761695 

&b~ 
Abhishek Mishra 
( Company Secretary) 
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INDEPENDENT AUDITOR'S REPORT 

To the Members of Max Estates Limited 

Report on the Audit of the Standalone Ind AS Financial Statements 

Opinion 

4111 Floo,. Olf,ce ,10s 
World M,,, k 2. Asset ~lo. 8 
,G I Airport Hospi tality D,strict, Aeroc,ty 
New Dell11 · 110 037, India 

Tel : +9 I l I 4S8 1 9500 

We have audited the accompanying standalone Incl AS financial statements of Max Estates Limited 
("the Company'') , which com pri se the Balance sheet as at March 3 I, 2023, the Statement of Profit and 
Loss, including the statement of Other Comprehensive Income, the Cash Flow Statement and the 
Statement of Changes in Equity for the year then ended, and notes to the standalone Ind AS financia l 
statements, including a summary of significant accounting polic ies. 

In our opinion and to the best of our information and according to the explanations given to us , the 
aforesaid standalone Ind AS fin ancia l statements give the information required by the Companies Act, 
20 13, as amended ("the Act' ') in the manner so req uired and g ive a true and fa ir view in conformity 
with the accounting principles genera lly accepted in India, of the state of affairs of the Company as at 
March 3 I, 2023 , its profit including other comprehensive income, its cash fl ows and the changes in 
equity for the yea r ended on that elate. 

Basis for Opinion 

We conducted our audit of the sta nda lone 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 Aud it of the Standalone Ind 
AS Financial Statements· sect ion of our report. We are independent of the Company in accordance with 
the ·Code of Ethics ' issued by the In stitute of Chartered Accountants of India together with the ethica l 
req uirements that are relevant to our audit of the standalone Incl AS financial statements under the 
provisions of the Act and the Rules thereunder, and we have fulfilled our other eth ica l responsibilities 
in accordance with these req uirements and the Code of Ethics. We believe that the audit ev idence we 
have obtained is suffic ient and appropriate to provide a basis for our audit opinion on the standalone 
Ind AS financial statements. 

Emphasis of matter 

We draw attention to note 37 of the standalone Ind AS financial statements whi ch states that the merger 
has been accounted from the Appointed date i.e. April 0 I, 2022 defined in the Compos ite scheme of 
ama lgamat ion and arra ngement. However, bei ng a common control business combination, Incl AS I 03 , 
Business Combinations req uires the Company to account for the busi ness combinatio n from the 
com bi nation elate ( i.e., the date on which control has been transferred) or from the earliest el ate presented 
in the standalone Ind AS financial statements, whichever is later. Therefore, comparative financial 
information for previous year ended March 3 I, 2022 has not been restated since the scheme preva il s 
over the applicable accounting req uirements. Our op inion is not modified in respect of this matter. 

Other Information 

The Company's Board of Directors is respons ible for the other information . The other information 
comprises the info rmation incl uded in the Board ' s report, but does not include the standalone Incl AS 
financial statements and our auditor' s report thereon . 

Ou r opini?2l on the standalone Ind AS financial statements does not cove r the other information and we 

• • • • 

•n 

S.R. Batliboi & Co. LLP. a l1rmled Liab11:fy Partnership wtth LLP Identity No. AA8·'1 29'1 
Regd. Of!tce: 22, Camac Slret>t. Block 'B' . 3rd Floor. Kolkata·:"00 016 
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do not express any form of assurance conclusion thereon. 

In connection with our audit of the standalone Incl AS financial statements, our responsibility is to read 
the other information and, in doing so, consider whether such other information is materia lly 
inconsistent with the standalone Ind AS financial statements or our knowledge obtained in the audit or 
otherwise appears to be materially misstated. The Board 's report is not made available to us at the date 
of this auditor's report. We have nothing to report in this regard . 

Responsibility of Management for the Standalone Ind AS 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 standalone Incl AS financial statements that give a true and fair 
view of the financi al position , financial performance including other comprehensive income, cash flows 
and changes in equity of the Company in accordance with the accounting principles generally accepted 
in Indi a, including the Indian Accounting Standards (Ind AS) spec ified under sect ion 133 of the Act 
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility 
also includes maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; se lection and application of appropriate accounting policies; making judgments and 
est imates that are reasonable and prudent; and the design, implementation and maintenance of adequate 
interna l financial controls, that were operating effect ive ly for ensuring the accuracy and completeness 
of'the accounting records, rel evan t to the preparation and presentat ion of the standalone Incl AS financial 
statements that g ive a true and fair view and are free from material misstatement, whether due to fraud 
or error. 

In preparing the standalone Ind AS financial statements, management is responsible for assessing the 
Com pany's ability to continue as a going concern , disclosing, as applicable, matters re lated to go in g 
concern and usin g the goi ng concern basi s of accounting unless management e ither intends to liquidate 
the Company or to cease operations, or has no rea listi c alternative but to do so. 

Those Board of Directors are also responsible for oversee ing the Company's financial report ing process. 

Auditor's Responsibilities for the Aud it of the Standalone Ind AS Financial Statements 

Our objectives are to obtain reasonable assurance about whether the standalone Incl AS financial 
statements as a whole are free from material 111 isstatement, whether clue to fraud or error, and to issue 
an auditor' s report that includes our opinion . Reasonable assurance is a high leve l of assurance, but is 
not a guarantee that an audit conducted in accordance with SAs will always detect a materia l 
misstatement when it ex ists. M isstaternents can ari se from fraud or error and are considered material ii-: 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions 
of users taken on the basis of these standalone I net AS fin ancial statements. 

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

• Identify and assess the ri sks of material mi sstatement of t he standalone Ind AS financial statements, 
whether clu e 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 op inion. The ri sk 
of not detecting a material 111 isstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, fo rgery, intentional omissions, mi srepresentat ions, or the 
override of internal control. 

Obtain an understanding of internal control re levant to the audit in order to design audit procedures 
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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 with reference to standalone Incl AS financial statements in place and the operating 
effectiveness of such controls. 

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

Conclude 011 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 standalone Incl AS 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 standalone Ind AS financial 
statements, including the disclosures, and whether the standalone Ind AS financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with gove rnance 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 requirement s rega rding 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 Matter 

The standalone Incl AS financial statements of the Company for the year ended March 3 I, 2022, 
incluclecl in these standalone Incl AS financial statements, have been audited by the predecessor auditor 
who expressed an unmodified opinion on those statements on May 16, 2022. 

Report on Other Legal and Regulatory Requirements 

I. As required by the Companies (Auditor's Report) Order, 2020 ("the Order'' ), issued by the Central 
Government of India in terms of sub-section ( 11) of section 143 of the Act, we give in the 
··Annexure I' ' 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 that: 

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief \.Vere necessary for the purposes of our audit; 

(b) In our opinion, proper books of accountas required by law have been kept by the Co111pany so 
far as it appears fro111 our examination of those books; 

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other 
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt 
with by th is Report are in agreement with the books of account; 
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(d) In our op1111 011 , the aforesaid standalone Ind AS financial statements comply with the 
Accounting Standards specified under Sec tion 133 of the Act, read with Companies (Indian 
Accounting Standard s) Rules, 2015 , as a111encled; 

(e) On the bas is of the written representations received from the directors as on March 31 , 2023 
taken on record by the Board of Directors, none of the directors is di squalified as on 
March 3 I, 2023 from being appointed as a di rec tor in terms of Section 164 (2) of the Act; 

(f) With respect to the adequacy of the internal fi nancial controls with reference to these standalone 
Ind AS fin ancial statements and the opera ting effectiveness of such contro ls, refer to our 
separate Report in "Annexure 2" to thi s report; 

(g) In our opinion, the managerial remuneration fo r the year ended March 3 I, 2023 has been paid 
/ provided by the Company to its directors in accordance with the prov isions of section 197 
read wi th Schedule V to the Act; 

(h) With respect to the other matters to be included in the Auditor's Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to 
the best of our in fo rm ation and according to the ex planations given to us: 

1. The Company has di sc losed the impact of pending litigati ons on its financ ial pos iti on in 
its standalone Incl AS finan cial statements - Refer Note 30 to the standalone Incl AS 
financial statements; 

11 . The Company did not have any long-term contracts including de ri vat ive co nt rac ts fo r 
whi ch there were any 111ateria l foreseea ble losses; 

111. There were no amounts which were requ ired to be transferred to the In vestor Education 
and Protec tion Fund by the Company. 

1v. a) The management has represented that, to the best of its knowledge and be lief: and as 
di sc losed in the note 45 to the standalone Incl AS financial state111ents, no fund s have been 
advanced or loaned or invested ( ei ther from borrowed fund s or share premium or any other 
sources or kind or fund s) by the Company to or in any other person or entity, including 
foreign enti ties (" In te rmediaries''), with the understanding, whether recorded in writing or 
otherwise, that the Intermediary sha ll , whether, di rectly or indirectly lend or in vest in other 
persons or entit ies identified in any manner whatsoever by or on behalf of the Company 
(" Ultimate Benefi c iaries") or prov ide any guarantee, security or the like on behalf of the 
U I ti mate Benefi ciaries; 

b) The management has represented that, to the best of its knowledge and be lief, and as 
disclosed in the note 45 to the sta ndalone Incl AS financial state111ents, no funds have been 
rece ived by the Company from any person or entity, in clud ing foreign entiti es (" Funding 
Parties"), with the understanding, whether recorded in wri ting or otherw ise, that the 
Company shall , whether, directly or indirec tly, lend or invest in other persons or entiti es 
ident ified in any manner whatsoever by or on behalf of the Funding Pa rty (" U I ti mate 
Benefi ciaries") or provide any gua rantee, security or the like on behalf of the Ultimate 
Benefi ciaries; and 

c) Based on such audi t procedures perfo rm ed that have been consid ered reasonable and 
appropriate in the ci rcumstances, nothin g has come to our notice th at has caused us to 
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believe that the representations under sub-clause (a) and (b) contain any materi al 
111 isstatement. 

v. No dividend has been declared or paid during the year by the Company. 

v1. As proviso to Rule 3( I) of the Companies (Accounts) Rules, 2014 is applicable for the 
Company only w.e.f. April 0 I, 2023 , reporting under this clause is not applicable. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 30 I 003 E/ E300005 
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Annexure l referred to in paragraph l under the heading of "Report on other legal and 
regulatory requirements" of our audit report of even date 

Re: Max Estates Limited ("the Company") 

In terms of the information and explanations sought by us and given by the Company and the books of 
account and records examined by us in the normal course of audit and to the best of our knowledge and 
belief, we state that: 

(i)(a)(A) The Company has maintained proper records showing full particulars, including quantitative 
details and situation of property, plant and equipment and investment property. 

(i)(a)(B) The Company has maintained proper records showing full parti culars of intangible assets. 

(i)(b) All property, plant and eq uipment have not been physica lly verified by the management during 
the year but there is regular programme of annual verification, wherein each item of the 
property, plant and equipment is verified at least once in three years. In our opinion, such 
progra mme of physical verification is reasonab le having regard to the size of the Company and 
the nature of its assets. No materia l discrepancies were noticed on such verification. 

(i)(c) The ti tle deeds of all the im movable properties (other t·han properties where the Company is the 
lessee and the lease agreements are duly executed in ravour or the lessee) are he ld in the name 
of the Com pany. 

(i)(d) The Company has not reva lued its property, plant and equipment (including Right of use assets) 
or intangible assets during the year ended Marc h 3 I, 2023. 

(i)(e) There are no proceedings initiated or are pending against the Company for holding any benami 
property under the Prohibition of Benami Property Tra nsactions Act, 1988 and rules made 
thereunder. 

(ii)(a) The management has conducted physical ver ification of inventory at reasonable in terva ls 
during the yea r. In our opinion the coverage and the procedure of such verification by the 
management is appropriate. No discrepancies of I 0% or more in aggregate fo r each class of 
inventory were noticed on such physica l verification. 

(ii)(b) The Company has not been sanctioned working capital limits in excess of Rs. five crores in 
aggregate from banks or financial insti tutions during any point of time of the year on the bas is 
of security of current assets. Accordingly, the requirement to report on clause J(i i)(b) of the 
Order is not applicable to the Company. 

(iii)(a) During the year the Company has provided loans and stood guarantee as fo llows: 

~~ ,, , 
f 

: Q: 
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(Amou nt in Rs . lakhs) 

Particulars Guaran tees Security Loans Advances in 
nature of loans 

Aggregate amount 76,859.5 0 - 12,948.22 -

granted/ provided during 
the year 

- Subsidiaries 
Balance outstanding as 
at balance sheet date in 
respect of above cases 
- Subsidiaries 65 ,456 .67 - 17,375 .14 -

Du ring the year the Company has not provided loans, advances in the nature of loans, stood 
guara1itees and provided security to firm s, Limited Liability Partnerships or any other parties. 

(iii)(b) During the year, the invest111 ents made and guarantees provided to co111panies are not prejudicial 
to the Company's interest. During the yea r the Company has not made in vestments, provided 
guarantees, provided sec uri ty and granted loans and adva nces in the nature of loans to firm s, 
Limited Liability Partnerships or any oth er parties. 

(iii)(c) The loans gra nted during the year to companies, are repayable on demand and no such loan has 
been demanded for repayment during the yea r. The Co111pany has not gra nted loans and 
advances in the nature of loans to firm s, Limited Liability Partnerships or any other parties. 

(iii)(d) There are no a111ounts of loans granted lo companies which are overdue for more than ninety 
days. The Co111pany has not granted loa ns or advances in the nature of loans to fi rm s, Limited 
Liabi lity Partnerships or any other part ies. 

(iii )(e) There were no loans to co111panies which had fall en clue during the yea r, that have been renewed 
or extended or fresh loans granted to settle the overdues of ex isting loans given to the same 
parties. There were no loans or ad vance in the nature of loan granted to firm s, Limited Liabil ity 
Partnerships or any other parties. 

(iii)(!) As di sc losed in the standalone Incl AS finan cial statements, the Company has granted loans, 
repayable on de111ancl to co111panies. Of these foll owing are the detail s of the aggregate amoun t 
of loans granted to related parties as defined in clause (76) of section 2 of the Companies Act, 
201 3: 

(Amount in Rs. lakhs) 

Particulars All Parties Promoters Related Pa rties 
Aggregate a111 ount of 17,375. 14 - 17,375. 14 
loans 
- Repaya bl e Oil 

de111a11 d 
Percentage of loans to 100% - 100% 
the total loans 

The Company has not granted any loans or advances in the nature of loans, either repaya ble 011 
demand or without spec ify in g any terms or period of repayment to firm s, Limited Liabili ty 
Partnerships or any other parties. Al so, none of these loans are granted to promoters. 

,..,.."' 

: t . : 
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(iv) There are no loans, investments, guarantees, and security in respect of which provisions of 
sections 185 of the Companies Act, 2013 are applicable and accordingly, the req uireme nt to 
report on clause 3(iv) of the Order in sofa r as it relates to section 185 of the Act is not applicable 
to the Company. Loans, investme nts, guarantees and security in respect of which provis ions of 
section 186 of the Companies Act, 2013 are applicable have bee n complied with by the 
Company. 

(v) The Company has neither accepted a ny depos its from the public nor accepted any amounts 
which are deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act 
and the rules made thereunde r, to the extent applicable. Accordingly, the requirement to report 
on clause 3(v) of the Order is not applicable to the Company. 

(vi) We have broadly reviewed the books of account maintained by the Company pursuant to the 
rules made by the Central Governme nt for the mainte nance of cost records under section 148( I) 
of the Companies Act, 2013, related to construction industry, and are of the opinion that prima 
facie, the specified acco unts and records have been made and mainta ined . We have not , 
however, made a detailed exa minat ion of the same. 

(vii)(a) The Company is regular in depositing with appropriate author ities undi sputed sta tutory dues 

including goods and services tax , prov ident fund , employees ' sta te insurance, income-tax, cess 

and other statutory dues applicable to it. According to the information and explanat ions g iven 
to us and based on audit procedures pe rform ed by us, no undisputed amounts paya bl e in respect 

of these statutory dues were outstanding, at the yea r end, for a period of more than s ix months 

from the date they became paya bl e . 

We have been informed by the manageme nt of the Company that due of sa les-tax, se rvice tax, 

duty of custom s, duty of excise, va lue added tax, are not applicable to the Compa ny. 

(vii)(b) The dues of value added tax have not been deposited on account of any dispute , a re as fo llows: 

Name of Nature of Amount Period Fonun where Remarks, if any 
the statute the dues (in Rs. to the dispute is 

Lakhs) which pending 
the 
am ount 
relates 

Uttarakhand Value 2 1.24 AY Joint Net of amount 
VAT Act, Added Tax 2016-1 7 Commi ss ioner deposited under 
2005 (Appeals) protest 

There are no dues of goods and services tax, provident fund, employees' state insurance, 
income-tax, sales tax, service tax, duty of c ustom, duty of excise, cess, and other statutory dues 
which have not been deposited on account of any di spute. 
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(viii) The Company has not surrendered or disclosed any transaction , previously unrecorded in the 
books of account, in the tax assessments under the Income Tax Act, 1961 as income during the 
year. Accordingly, the requirement to report on clause J(viii) of the Order is not applicable to 
the Company. 

(ix)(a) The Company has not defaulted in repayment of loans or other borrowings or in the payment 
of interest thereon to any lender. 

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

(ix)(c) Term loans were applied for the purpose for which the loans were obtained. 

(ix)(d) On an overall examination of the standalone financial statements of the Company, no funds 
raised on short-term basis have been used for long-term purposes by the Company. 

(ix)( e) On an overall examination of the standalone Incl AS financial statements of the Company, the 
Company has not taken any funds from any entity or person on account of or to meet the 
obligations of its subsidiaries. The Company does not have any associate or joint venture. 

(ix)(l1 The Company has not raised loans during the year on the pledge of securities held in its 
subsidiaries. The Company does not have any associate or joint venture. Hence, the requirement 
to report 011 clause (ix)(I) of the Order is not applicable to the Company . 

(x)(a) The Company has not raised any money during the year by way of initial public offer / further 
public offer (including debt instruments) hence, the requirement to report on clause J(x)(a) of 
the Order is not applicable to the Company. 

(x)(b) The Company has not made any preferential allotment or private placement of shares /fully or 
partially or optionally convertible debentures during the year under audit and hence, the 
requirement to report on clause J(x)(b) of the Order is not applicable to the Company. 

(xi)(a) No fraud by the Company or no fraud on the Company has been noticed or reported during the 
year. 

(xi)(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 
has been filed by cost auditor/ secretarial auditor or by us in Form ADT-4 as prescribed under 
Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government. 

(xi)(c) As represented to us by the management, there are no whistle blower complaints received by 
the Company during the year. 

(xii) The Company is not a niclhi company as per the provisions of the Companies Act, 2013. 
Therefore, the requirement to report on clause J(xii)(a) of the Order is not applicable to the 
Company. 

(xiii) According to the information and explanations given by the management, transactions with the 
related parties are in compliance with section 177 and 188 of the Companies Act, 2013 where 
applicable and the details have been disclosed in the notes to the standalone Incl AS financial 
statements, as required by the applicable accounting standards. 
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(xiv)(a) The Company has an internal audit system commensurate with the size and nature of its 
business. 

(xiv)(b)The internal audit reports of the Company issued till the elate of the audit report, for the period 
under audit have been considered by us. 

(xv) The Company has not entered into any non-cash transactions with its directors or persons 
connected with its directors and hence requirement to report on clause 3(xv) of the Order is not 
applicable to the Company. 

(xvi)(a) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of I 934) are not 
applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a) of the 
Order is not applicable to the Company. 

(xvi)(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities. 
Accordingly, the requirement to report on clause (xvi)(b) of the Order is not applicable to the 
Company. 

(xvi)(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by 

Reserve Bank of India (RBI). Accordingly, the requirement to report on clause 3(xvi)(c) of the 

Order is not applicable to the Company. 

(xvi)(d)The Group does not have more than one C IC as part of the Group, hence, the requirement to 

report on clause 3(xvi)(d) of the Order is not applicable to the Company. 

(xvii) The Company has not incurred cash losses in the current financial year and in the immediately 
preceding financial year. 

(xviii) The previous statutory auditors of the Company have resigned during the year and we have 
taken into consideration the issues, objections or concerns rai sed by the outgoing auditors. 

(xix) On the basis of the financial ratios disclosed in note 40 to the standalone Ind AS financial 
statements, ageing and expected dates of realization of financial assets and payment of financial 
liabilities, other information accompanying the standalone financial statements, our knowledge 
of the Board of Directors and manage ment plans and based on our examination of the evidence 
supporting the assumptions, nothing has come to our attention, which causes us to believe that 
any material uncertainty exists as on the date of the audit report that Company is not capable of 
meeting its liabilities existing at the elate of balance sheet as and when they fall clue 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 elate of the audit report and we neither give any guarantee nor any assurance that 
all liabilities falling clue within a period of one year from the balance sheet elate, will get 
discharged by the Company as and when they fall clue. 
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(xx)(a) In respect of other than ongoing projects, there are no unspent amounts that are required to be 
transferred to a fund specified in Schedule VII of the Companies Act (the Act), in compliance 
with second proviso to sub section 5 of section 135 of the Act. This matter has been disclosed 
in note 25 to the standalone Ind AS financial statements. 

(xx)(b) There are no unspent amounts in respect of ongoing projects, that are required to be transferred 
to a special account in compliance of provision of sub section (6) of section 135 of Companies 
Act. This matter has been disclosed in note 25 to the standalone Ind AS financial statements. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 

Al Firm Registration Number: 30 I 003E/E300005 

\) ~ 
p lU 

Pa 
Membership Number: I 08044 
UDIN : 23108044BGYZJB3299 
Place of Signature: Gurugram 
Date: August 18, 2023 

.., .. ,,, ... .,. 
\BO --~ . ' C t 
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Annexure 2 to the independent auditor's report of even date on the standalone Ind AS 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 with reference to standalone Ind AS financial statements 
of Max Estates Limited ("the Company") as of March 31, 2023, in conjunction with our audit of the 
standalone Ind AS 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 (" ICAI "). 
These responsibilities include the design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the orderly and emcient conduct of its 
business, including adherence to the 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 
tim ely preparation of reliable financial information , as required under the Companies Act, 2013. 

Auditor's responsibilit)' 

Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to these standalone Ind AS financial statements 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, as specified under section 143( I 0) of the Act, to 
the extent applicable to an audit of internal financial controls, both issued by !CAI. 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 with reference to these 
standalone Ind AS financial statements 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 with reference to these standalone Ind AS financial statements and their operating 
effectiveness. Our audit of internal financial controls with reference to standalone Incl AS financial 
statements included obtaining an understanding of internal financial controls with reference to these 
standalone Incl AS financial statements, 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 financia I 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 with reference to these standalone Incl 
AS financial statements. 
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Meaning of Internal Financial Controls with reference to these standalone Ind AS financial 
statements 

A company's internal financial controls with reference to standalone Ind AS financial statements 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 controls with reference to standalone Ind AS 
financial statements includes those policies and procedures that (I) 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 with reference to these standalone Ind AS 
financial statements 

Because of the inherent limitations of internal financial controls with reference to standalone Ind AS 
financial statements, including the possibility of collusion or improper management override of 
controls, material misstatements due to error or fraud may occur and not be detected. Also, projections 
of any evaluation of the internal financial controls with reference to standalone Ind AS financial 
statements to future periods are subject to the ri sk that the internal financial control with reference to 
standalone Ind AS financial statements may become inadequate because of changes in conditions, or 
that the degree of comp I iance with the policies or proced ures may deteriorate . 

Opinion 

In our opinion, the Company has, in all material respects, adequate internal financial controls with 
reference to standalone Ind AS financial statements and such internal financial controls with reference 
to these standalone Ind AS financial statements were operating effectively as at March 31, 2023, based 
on the internal control over financial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note issued by the ICA I. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICA I Firm Registration Number: ,fff 003E/E300005 

per Pra 1in Tulsyan 
Partner 
Membersh ·p Number: I 08044 
UDIN: 23108044BGYZJB3299 
Place of Signature: Gurugram 

Date: Au3\Js,:c \ 3) '2--0 2.. s 
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Standalone Balance shttt as at March 31, 2023 

ASSETS 
Non-current assets 
Property, pl~t and equipment 
Investment properties 
Intangible assets 
Right--of-use assets 
Financial assets 

(i) Investment 
(ii) Other bank balances 
(iii) Other financial assets 

Non-current tax assets 
Other non current assets 
Deferred tax assets 

Current assets 
Inventories 
Financial assets 

(i) Trade receivables 
(ii) Investment 

Particulars 

(iii) Cash and cash equivalents 
(iv) Bank balances other than (iii) above 
(v) Loans 
(vi) Other financial assets 

Other current assets 

TOTAL ASSETS 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 
Share capital pending issuance 
Other equity 
Total equity 

Non-current liabilities 
Financial liabiliti es 

(i) Borrowings 
(ii) Lease li abilities 

(iii) Other financial liabilities 
Provisions 

Currtnf liabilities 
Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

(a) Total outslanding dues of micro enterprises and 
small enterprises 

(b) Total outstanding dues of creditors other than 
micro enterprises and small enterprises 

(iv) Other financial liabilities 
Other current li abilities 
Provisions 

TOTAL LIABILITIES 
TOTAL EQUITY AND LIABILITIES 

Summary of significant accoun ting policies 

11,e ·companying notes are integral~ ients 

ICAI Finn Registration Number: 30 I 003E/E300005 

per Pra,in Tulsyan 
Partner 

A 

Membyship Number: 108044,.._ l\.lV'\ 
Place: \A \.,\ h,'-\' '\-.v'V • · 1 l I 
Date: - - ' 

\~~).-_) 
.... 

Notes 

3 (i) 
3 (ii) 
4 (i) 
4 (ii) 

6 
7 
8 
9 

26 

IO 

ll(i) 
ll(ii) 
))(iii) 

I l(iv) 
ll(v) 
I !(vi) 

12 

13(i) 
13(i) 
l3(ii) 

14 (i) 
14 (ii) 
14(iii) 

15 

l6(i) 
16 (ii) 
16 (iii) 

16 (iv) 
17 
18 

2-4S 

Asat 
Marth 31, 2023 

566.40 
7,041.94 

333.02 
1,317.55 

1,00,S08. 72 
33S.3S 

4,582.58 
77 1.72 
24.37 

20S.07 
1,15,686,72 

195.10 

394.02 
10,414.79 

15S.6 I 
1,389.79 

17,375.14 
604.81 
872.09 

31,401.35 

1,47,088.07 

14.710.36 
1 08 650.83 
1,23,361.19 

9,73 1. 84 
3,488.51 
1,440.7S 

119.21 

14,780.31 

7,071.22 
236.66 

977.2 1 
26S.90 
198.31 
197.27 

8,946.58 

23,726.89 
147,088.07 

s. In Lakhs 
Asat 

March 31, 2022 
also refer note 37 

114.92 
7,451.46 

3.4S 

50,003.88 
239.37 

1,492.54 
3S0.14 
603.41 

86.51 
60,345.68 

1,345.25 

162.94 

S6.05 
3,304.51 
3,089.57 

201.41 
333.69 

8,493.42 

68 839.10 

7,791.00 

S2 800.40 
60,591.40 

3,661.88 

8S2.34 
56.82 

4,571.04 

2,830.10 

4.63 

307.96 
107.66 
343 .56 

82.75 
3,676,66 

8,247.69 
68,839.10 

For and on behalr of the Board of Di red ors of Mu Estates Limited 

Dine-sh Kumar Mitlal 

(Director) 

DIN: 00040000 

~ 
Nitin Kumar Kansai 
(Chief Financial Officer) 

Place: 
Date: 

Sahil Vachani 

(Managing Director & Chief 
Executive Officer) 

o:,~~~ 
~ hekMishra 

(Company Secretary) 
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Standalone statement of profit and loss for the year ended March 31, 2023 

INCOME 
I Re\'enue from operations 
II Olherincome 
III Total income (1+11) 

IV EXPENSES 

Particulars 

Decrease in im·entories of work-in-progress and finjshed goods 
Employee benefits expense 
Finance costs 
Depreciation and amortization expense 
Other expenses 
Total expenses (IV) 

V Profit before tax 
Tai:c.1penses 
- Current tax 
- Deferred tax credit 
Total tax upense 

Profit after tax 

VI Other comprehensive income 
Other comprehensi,·e income not lo be reclassified to profit or loss in subsequent periods: 
Re-measurement losses on defined benefit plans 
Income taK effect 

Other comprchensi,·e income for the year 

VII Total comprehensin incomc/(loss) for the year 

VIII Earnings per equil)' share (Nominal Value of share Rs.IOI-) (refer note 28) 
Basic {Rs.) 
Diluted (Rs.) 

Summary of significanl accounting policies 

The accompanying notes arc integral part of the fmancial statements 

For S.R Datliboi & Co. LLP 
Ch 

per Pr vin Tulsyan 
Partner 

Mcmbcrshi~ wnbcr: 108044 I\_ 
Pl,cc: l d 1./ 
Date: Q l 

ltt>-4\-0-~ 

Notes 

19 
20 

21 
22 
23 
24 
25 

26 

27 

2-45 

For the year ended March 31, 2023 

4,929.23 
4 955.96 
9,885.19 

1, 138.84 
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Max Estates Limited 
Notes fonning part of the Standalone Ind AS financial statements for the year ended March 31, 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 year, 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 comparative financial infonnation for previous year ended March 31, 2022, has not been 
restated. Refer note 37 for further details related to merger. 

The standalone Ind AS financial statements were authorised for issue in accordance with a resolution 
by the Board of directors of the Company on August 18, 2023. 

2. Significant accounting policies 

2A Basis of preparation 

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 II 
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 stateinents 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 significant accounting policies 

a. Current versus non-current classification 

The Company presents assets and liabilities in the balance sheet based on cmTent/ non-current 
classification. An asset is treated as current when it is: 

a) Expected to be realized or intended to be sold or consumed in nonnal operating cycle; 
b) Held primarily for the purpose of trading; 
c) 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. 
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Notes f01ming part of the Standalone Ind AS financial statements for the year ended March 31, 2023 

A liability is current when: 
a) It is expected to be settled in no1mal operating cycle; 
b) It is held primarily for the purpose of trading; 
c) It is 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. 
(ii) No adjustments are made to reflect fair values, or recognise any new assets or liabilities. 

The only adjustments that are made are to hannonise 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, ilTespective of the actual date of the combination. 
However, if business combination had occurred after that date, the prior period 
infonnation 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 impairn1ent 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, 
when a major inspection is performed, its cost is recognized in the ca1,-ying 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 prope1iy, 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. 
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Notes forming part of the Standalone Ind AS financial statements for the year ended March 31, 2023 

The Company identifies and detennines cost of each component/ pait of the asset separately, if the 
component/ pait 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 prope1ty, 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 
II of the Companies Act 2013. The useful life is as follows: 

Assets 

Furniture and fixtures 
Office equipment 
Computers 
Vehicles 

Useful lives estimated 
by the management (years) 
10 Years 
5 Years 
6 Years 
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-te1m 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' 
Buildings and related equipment 
Plant & Machinery & other equipment 

Estimated useful life of Leasehold land is over the period of lease 

Estimated life 
15 to 60 
6 to 10 
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Though the Company measures investment property using cost-based measurement, the fair value of 
investment properly is disclosed in the notes Fair values are detennined based on an annual evaluation 
perfonned by the company applying a valuation model acceptable. 

De-recognition 
Investment prope1ties are de-recognised either when they have been disposed of or when they are 
pennanently 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 
Plant & machine1y, furniture & fixtures and other equipments 

e. Intangible assets 

15 to 60 years 
6 to 10 years 

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 
impainnent 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 incun-ed. 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 impainnent whenever there 
is an indication that the intangible asset may be impaired. The amo1tization 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 impainnent annually, 
either individually or at the cash-generating unit level. The assessment of indefinite life is reviewed 
annually to detennine 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. 

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 impainnent 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 
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recoverable amount is detennined 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 impainnent 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-tenn 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 impainnent, 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 
impainnent loss is reversed only if there has been a change in the assumptions used to dete1mine the 
asset's recoverable amount since the last impainnent loss was recognized. The reversal is limited so 
that the canying amount of the asset does not exceed its recoverable amount, nor exceed the carrying 
amount that would have been detennined, net of depreciation, had no impainnent loss been recognized 
for the asset in prior years. Such reversal is recognized in the statement of profit and loss unless the 
asset is ca1Tied 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: -

Those to be measured subsequently at fair value (either through other comprehensive income or 
through profit & loss) 
Those measured at amo1tized 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 ... --~~"" ••• '\ \.1 801 ~ 
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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: 

(i) Business model test: The asset is held within a business model whose objective is to hold assets for 
collecting conh·actual 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 tenns 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 canying 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 FVTOCI, 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 
mcome. 

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 AS 103 applies are classified as at FVTPL. For all other equity instruments, the Company 
may make an in-evocable 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 in-evocable. 

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 
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cumulative gain or loss within equity. Equity instrnments 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 
instrnment comprising a loan with market tenns 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-Conve1tible 
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 (i.e., 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 transfeITed 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" atTangement and either; 

a) the Company has transfeITed 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 transfeITed 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 transfeITed 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 impainnent 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, 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 impainnent loss allowance based on lifetime ECLs at each reporting date, right from its 
initial recognition. The Company uses a provision matrix to determine impainnent loss allowance on 
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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 impainnent 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 impaitment loss allowance based on 12-
months ECL. 

Reclassification of financial assets 

The Company dete1mines 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 inshuments, 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 detennines 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 patties. 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 h·ansaction costs. The 
Company financial liabilities include loans and bonowings 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 

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 inclined 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 transfened to profit and loss. However, 
the Company may transfer the cumulative gain or loss within equity. All other changes in fair value of 
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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 (Loans and borrowings) 

Borrowings are initially recognised at fair value, net of transaction cost incurred. After initial 
recognition, interest-bearing loans and bmrnwings 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. Amo1tised 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 
am01tization 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 tenns 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 impainnent 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 tenns 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 canying 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 cmrnntly 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 catTied 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 dete1mine whether it is a parent by assessing whether it controls the investee. 

On disposal of investment, the difference between it canying 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: 
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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 altemative use of the unit, the buyer does not have the discretion to tenninate 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 tenns of the respective contract as and when the Company satisfies 
perfonnance 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 tenns of the 
agreement on the basis of sei vices rendered 

Gain on sale of investments 
On disposal of an investment, the difference between the ca11'ying 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 incun-ed. 

All other incomes and expenditures are accounted for on accrual basis. 

j. Taxes 

Current income tax 

CmTent 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. 

CmTent 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 

Defen-ed 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 liabilitie~ are recognised for all taxable temporaty differences except: 
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When the defetTed 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; 

In respect 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 

Defen-ed tax assets are recognized for all deductible temporary differences, the can-y forward of 
unused tax credits and any unused tax losses. DefetTed 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 can-y forward of unused tax credits and unused tax losses can be utilized except: 

When the defen-ed 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 inveshnents in subsidiaries, 
defetTed tax assets are recognised only to the extent that it is probable that the temporaty 
differences will reverse in the foreseeable future and taxable profit will be available against which 
the temporary differences can be utilised 

The can-ying 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 
defetTed 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 defen-ed tax asset to be recovered. 

DefetTed 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). Defen-ed tax items are recognized 
in correlation to the underlying transaction either in OCI or directly in equity. 

Defen-ed tax assets and defetTed tax liabilities are offset if a legally enforceable right exists to set off 
current tax assets against cunent tax liabilities and the defetTed taxes relate to the same taxable entity 
and the same taxation authority. 

k. Borrowing costs 

BotTowing 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 pa1t 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 botTowing of funds. Borrowing cost also includes exchange 
differences to the extent regarded as an adjustment to the borrowing costs. 
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I. 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 shott
tenn 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 impaiiment 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 incutTed, 
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 impainnent. 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 tenn. 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 tenninating the lease, if the lease tenn 
reflects the Company exercising the option to tenninate. Variable lease payments that do not depend 
on an index or a rate are recognised as expenses (unless they are incun-ed 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 hon-owing rate 
at the lease commencement date because the interest rate implicit in the lease is not readily 
detenninable. After the commencement date, the amount oflease 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 Company's lease liabilities are included in Interest-bearing loans and bon-owings. 
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iii) Short-term leases and leases of low-value assets 

The Company applies the short-tenn lease recognition exemption to its short-te1m leases of equipment 
(i.e., those leases that have a lease tenn of 12 months or less from the commencement date and do not 
contain a purchase option). It also applies the lease oflow-value assets recognition exemption to leases 
of office equipment that are considered to be low value. Lease payments on short-tenn leases and 
leases of low-value assets are recognised as expense on a straight-line basis over the lease tenn. 

Company as a sub lessor 

The Company is intennediate 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 detennine 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-tenn 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 constrnctive) as a result 
of past event, it is probable that an outflow ofresources 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 
dete1mined 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 cull"ent 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-occunence 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. 

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balance 
sheet date. 

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 
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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 detennine 
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 sho1t
tenn 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
tenn employee benefit for measurement purposes. Such long-tenn 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. 

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-tenn 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. 
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o. Share-based payments 

Employees of the Company receive remuneration in the fonn 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 dete1mined by the fair value at the date when the grant is 
made using an appropriate valuation model. 

That cost is recognized, together with a c01Tesponding increase in share-based payment (SBP) reserves 
in equity, over the period in which the pe1fonnance 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 perfonnance conditions are not taken into account when detennining 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 pe1fonnance conditions. 

No expense is recognized for awards that do not ultimately vest because non-market perfonnance 
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 perfonnance and/or service conditions are satisfied. 

When the tem1s of an equity-settled award are modified, the minimum expense recognized is the 
expense had the tenns had not been modified, if the original tenns 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. 

Cash-settled tt·ansactions 

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. 
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p. Cash and cash equivalents 

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-tenn 
deposits with an original maturity of three months or less, which are subject to an insignificant risk of 
changes in value. 

q. 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. 

1: Foreign currencies 

Items included in the standalone Ind AS financial statements are measured using the currency of the 
primmy economic environment in which the company operates ('the functional cuITency'). The 
Company's standalone Ind AS financial statements are presented in Indian rnpee ('Rs.') which is also 
the Company's functional and presentation cmTency. 

Foreign cuITency 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 rep01iing date. 

Non-monetary items that are measured in terms of historical cost in a foreign cuITency are translated 
using the exchange rates at the dates of the initial transactions. Non-monetaiy items measured at fair 
value in a foreign cuITency are translated using the exchange rates at the date when the fair value is 
detennined. 

Exchange differences arising on settlement or translation of monetaiy items are recognized as income 
or expense in the period in which they arise with the exception of exchange differences on gain or loss 
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 h·ansfer 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 
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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 
c) 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 detennines 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 detennined 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 32) 
Quantitative disclosures of fair value measurement hierarchy (note 32) 
Financial instruments (including those carried at amortised cost) (note 32) 

2C Significant 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. 
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Other disclosures relating to the Company's exposure to risks and unce1iainties includes: 

Capital management Note 41 
Financial risk management objectives and policies Note 36A 

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 detennines the lease tenn as the non-cancellable te1m 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 tenninate the lease. That is, it considers all relevant factors that create 
an economic incentive for it to exercise either the renewal or tennination. 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 
tenninate ( 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 matetial adjustment to the carrying amounts of 
assets and liabilities within the next financial year, are desctibed 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 detennined 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 and future pension increases. Due to the complexity of the valuation, the underlying assumptions 
and its long-tenn 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 matutity 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 30.0 
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(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 32 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 impainnent 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 impainnent 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 cmrnborated 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 dete1mination 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 value recognized in the profit or loss. This requires a reassessment 
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 30.1. 
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RECENT ACCOUNTING PRONOUNCEMENTS 

Amended standards adopted by the company 

(i) Reference to the Conceptual Framework -Amendments to Ind AS 103 

The amendments replaced the reference to the ICAI's "Framework for the Preparation and Presentation 
of Financial Statements under Indian Accounting Standards" with the reference to the "Conceptual 
Framework for Financial Reporting under Indian Accounting Standard" without significantly changing 
its requirements. 

The amendments also added an exception to the recognition principle of Ind AS 103 Business 
Combinations to avoid the issue of potential 'day 2' gains or losses arising for liabilities and contingent 
liabilities that would be within the scope oflnd AS 37 Provisions, Contingent Liabilities and Contingent 
Assets or Appendix C, Levies, of Ind AS 37, if incuned separately. The exception requires entities to 
apply the criteria in Ind AS 37 or Appendix C, Levies, of Ind AS 37, respectively, instead of the 
Conceptual Framework, to detennine whether a present obligation exists at the acquisition date. 

The amendments also add a new paragraph to IFRS 3 to clarify that contingent assets do not qualify for 
recognition at the acquisition date. 

These amendments had no impact on the financial statements of the company as there were no 
contingent assets, liabilities or contingent liabilities within the scope of these amendments that arose 
during the period. 

(ii) Property, Plant and Equipment: Proceeds before Intended Use - Amendments to Ind AS 16 

The amendments modified paragraph 17 ( e) of Ind AS 16 to clarify that excess of net sale proceeds of 
items produced over the cost of testing, if any, shall not be recognised in the statement of profit and loss 
but deducted from the directly attributable costs considered as part of cost of an item of property, plant, 
and equipment. 
The amendments are effective for annual reporting periods beginning on or after 1 April 2022. These 
amendments had no impact on the standalone financial statements of the company as there were no 
sales of such items produced by property, plant and equipment made available for use on or after the 
beginning of the earliest period presented. 

(iii) Ind AS 109 Financial Instruments - Fees in the '10 per cent' test for derecognition of financial 
liabilities 

The amendment clarifies the fees that an entity includes when assessing whether the tenns of a new or 
modified financial liability are substantially different from the terms of the original financial liability. 
These fees include only those paid or received between the borrower and the lender, including fees paid 
or received by either the borrower or lender on the other's behalf. 

These amendments had no impact on the financial statements of the company as there were no 
modifications of the company's financial instruments which were covered by amendment. 
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(iv) Onerous Contracts - Costs of Fulfilling a Contract - Amendments to Ind AS 37 

An onerous contract is a contract under which the unavoidable of meeting the obligations under the 
contract costs (i.e., the costs that the Group cannot avoid because it has the contract) exceed the 
economic benefits expected to be received under it. 
The amendments specify that when assessing whether a contract is onerous or loss-making, an entity 
needs to include costs that relate directly to a contract to provide goods or services including both 
incremental costs (e.g., the costs of direct labour and mateiials) and an allocation of costs directly related 
to contract activities (e.g., depreciation of equipment used to fulfil the contract and costs of contract 
management and supervision). General and administrative costs do not relate directly to a contract and 
are excluded unless they are explicitly chargeable to the counterparty under the contract. 

Standards issued but not yet effective 

The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standards) Amendment 
Rules, 2023 dated 31 March 2023 to amend the following Ind AS which are effective from 0 1 April 
2023. 

(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 are effective for annual reporting periods beginning on or after I April 2023 and apply 
to changes in accounting policies and changes in accounting estimates that occur on or after the start of 
that period. 

The amendments are not expected to have a material impact on the company financial statements. 

(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 amendments to Ind AS I are applicable for annual periods beginning on or after l April 2023. 
Consequential amendments have been made in Ind AS l 07. The company is cun-ently revisiting their 
accounting policy information 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 defen-ed tax asset (provided that sufficient taxable profit is available) and a defen-ed tax liability should 
also be recognised for all deductible and taxable temporary differences associated with leases and 
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decommissioning obligations. Consequential amendments have been made in Ind AS 101. The 
amendments to Ind AS 12 are applicable for annual periods beginning on or after 1 April 2023. 
The company is currently assessing the impact of the amendments. 
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J (I) Property, plant and equipment (PPE) 

Gron Block 
As al April I, 2021 
Addilions 
Disposals 
As at !\larch JI, 2022 1 

Add: adjustments on account of merge r (refer note 37) 
As at April I, 2022 {post mergerd(ecl) 
Additions 
Disposals 
As at March JI, 2023 

Accmnulated Deprtciation 
As al April I, 2021 
Additions 
Disposals 
As al !\larch JI, 2022• 
Add: adjustments on accowlt of merger (refer note 37) 
As al April 1, 2022 (post mergerdfecl) 
Addition.s 
Disposals 
As al !\larch 31, 2021 

Ncl carrying amount 
As at !\larch 31, 2023 

As .11 !\larch 31, 2022 1 

Refer note 14 for charge created against property, plant and equipment. 
• also refer note 37 

Office equipment 

2.26 

2.26 
9.57 

11.83 
2J.J5 
6.08 

29.IO 

1.63 
0.31 

1.9J 
6.56 

8.49 
3.84 
4.22 
8.11 

20.99 
0.33 

Fumllure and fidurc 

1.02 

1.02 
72.47 
73.49 
63 .54 
67.20 
69.83 

0.28 
0.10 

0.38 
20.84 
21.22 
10.07 
25.29 
6.00 

63.83 
0.64 

Motor nhicles 

35.61 

131.26 
174.55 
305,81 

42.J9 

348.20 

23.90 
B.97 

17.87 
41.50 
79,37 
37.53 

116,90 

231 .30 

93.39 

Computers and data 
processing units 

36.JJ 
19.48 
22.67 
JJ.U 
65.79 
98.93 
48.77 
38.07 

109.63 

26.41 
7.70 

21.52 

39.54 
52.13 
24.65 
24 .02 
52.76 

U'ashold lmpron-ment 

392.01 
392.01 
200,91 

383.66 
209.26 

96.51 
96.51 
39.84 

120.49 
15.86 

193.40 

RJ. InLaklu 
Tol.11 

135.26 
55. 10 
22.67 

167.68 
714.39 
882.07 
378.% 
495.01 
766,02 

52.22 
22 .08 
21.53 
52.76 

204.95 
257.71 
115.94 
174.03 
199.62 

566.40 
IU.92 
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3 (ii) Investment properties 

Notes: 

Gross Block 
As at April 1, 2021 
Additions 
Disposals/capitalised during the year 
As at March 31, 2022• 
Add: adjustments on account of merger (refer note 37) 
As at April 1, 2022 (post merger effect) 
Additions 
Disposals/capitalised during the year 
As at March 31, 2023 

Accumulated Depreciation 
As at April 1, 2021 
Additions 
Disposals 
As at March 31, 2022• 
Additions 
Disposals 
As at March 31, 2023 

Net carrying amount 
As at March 31, 2023 
As at March 31, 2022* 

(i) Contractual obligations 
Refer note 30 for disclosure of contractual commitments for the acquisition of investment properties. 

(ii) Amount recognised in profit and loss for investment properties 
Rental income 
Less: Direct operating expenses generating rental income 
Profit from leasing of investment properties 
Less: depreciation expense 
Profit/(loss) from leasing of investment properties afier depreciation 

(iii) Fair value 
Fair value hierarchy and valuation technique 

March 31, 2023 
717.73 
62.45 

655.28 
127.51 
527.77 

Investment Property 

7 494.95 
124.15 

7,619.10 
406.37 

8,025.47 
119.97 

7 332.70 

48.01 
119.63 

167.64 
123.12 

290.76 

7 041.94 
7 451.46 

(Rs. In Lakhs) 

March 31, 2022 
353.83 
328.24 

25.59 
123.70 
(98.11) 

The fair value of investment property has been detennined 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 anived 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 of3% and discount rate of 12.00%. 

Reconciliation of fair value: 
Opening balance as at April I, 2021 
Increase of Fair value 
Decline in fair value 
Closing balance as at March 31, 2022* 
Increase of Fair value 
Decline in fair value 
Closing balance as at March 31 , 2023 

Valuation models applied for valuation: 
Discounted cash flow method - net present value is determined based on projected cash flows discounted at an appropriate rate 
• also refer note 37 

--

' 
\ ~ : * ~ J ~.1~';_;.., .., .., * (/ 
~ 

(Rs. In Lakhs) 
Rs.8,500 to I 0,000 Lakhs 

Rs.8,500 to I 0,000 Lak11s 

Rs.8,500 to I 0,000 Lakl1s 
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4 (i) Other Intangible assets 

Particulars 
Gross Block 
As at April 1, 2021 

Additions 
Dis osals 
As at March 31, 2022* 

Additions 
Dis osals 
As at March 31, 2023 

Amortization 
As at April 1, 2021 

Additions 
Disposals 
As at March 31, 2022* 

Additions 
Disposals 
As at March 31, 2023 

Net carrying amount 
As at March 31, 2023 
As at March 31, 2022* 

*also refer note 37 

(Rs. In Lakhs) 
Computer software 

17.43 
0.42 

17.85 
337.07 

354.91 

11.65 
2.75 

14.40 
7.49 

21.89 

333.02 
3.45 

Total 

17.43 
0.42 

17.85 
337.07 

354.91 

11.65 
2.75 

14.40 
7.49 

21.89 

333.02 
3.45 
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4 (ii) Right of use assets 
The Company has lease contracts for buidlings from related parties. The Company's obligations w1der its leases are secured by the lessor's title to the leased assets. The Company is 
restricted from assigning or sub )easing the )eased assets. 

The carrying amounts of right-of-use assets recognised and the movements during the year: 

As at April 01, 2022 
Additions 
De reciation ex ense 
As at March 31 2022 .. 

Particulars 

Add: adjustments on accow1t of merger (refer note 37) 
As at April 1, 2022 (post merger effect) 
Additions 
Deletion* 
Depreciation expense 
As at March 31 2023 

Building 

2,482,66 
2,482.66 
1,153.42 

(2,050.96) 
(267.57) 

1,317.55 

Rs. In Lakhs 
Total 

2,482.66 
2,482.66 
1,153.42 

(2,050.96) 
(267.57) 

1,317.55 

•During the year, the Company has sub-leased its premises and has assessed that tliis sub-lease fulrnls the criteria of a finance lease as per Ind AS 116. Consequently, the Company has 
recognised lease receivables from sulrlease in its books and has de-recognised the leasehold intprovements 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 income1

• 

The carrying amounts of lease liabilities and the movement during the year: 

As at April 01, 2021 
Additions 
Accretion of interest 
Pa tents 
As at March 31 2022 .. 

Particulars 

Add: adjustments on account of merger (refer note 37) 
As at April 1, 2022 (post merger effect) 
Additions 
Accretion of interest 

Payments 
As at March 31 2023 

Classification of lease liabilities into Current and Non-Current: 

Current lease liabilities 
Non-cWTent lease liabilities 

Total 

Particulars 

Building 

2,838.53 
2,838.53 
1,074.17 

377.56 
(565.09) 

3,725.17 

As at March 31, 2023 
236.66 

3,488.51 
3,725.17 

Total 
s. in Lakhs 

2,838.53 
2,838.53 
1,074.17 

377.56 
(565.09) 

3,725.17 

s. in Lakhs 
As at March 31,2022** 

The details regarding the maturity analysis of lease liabilities as at March 31, 2023 and March 31, 2022•• on an undiscounted basis: 

Particulars 
Within one year 
After one year but not more than five years 
More than five years 

Total 

As at March 31, 2023 
541.06 

2,380.33 
1,837.03 
4,758.42 

Considering the lease term of the leases, the effective interest rate for lease liabilities is 11 %. 

s. in LakltS 
As at March 31, 2022** 

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 amow1ts recognised in profit or loss: 

Particulars 
Depreciation expense of right-of-use assets 
Interest expense on lease liabilities 
Rent ex enses 
Total amount recognised in profit or loss 

** also refer note 3 7 

As at March 31, 2023 
267.57 
377.56 

13.12 
658.25 

Rs. in Lakhs 
As at March 31, 2022** 
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5. Non Currrnt fm 1ndal unts 
In,·r1tmrnt 

Jnn:slmtnt In equity lnllnimtnl (nlue al coil) 

Innstmtnb In 1ubddlariu 

Unquolcd equity shares 

(a) Mn Towtn Printt Limited 

Particulars 

6,S0,60,000 Equity shares of Rs. 10 each fully pa.id up tMarch 31. 2022 - 6,50,60,000 Equity Shares) 

('b) Mn Squarc Umllcd 
S,89.51,600 Equity sh::ircs of Rs 10 c.ich fully p::iid up (Morch 3 1, 2022 - 3,57 ,10,0IJO Equity shares) 

(c) Pharmn Corporallon Umlltd 
(4,71 ,22,747 Equity shar,es ofRs. IO CJ.ch fully pa.id up (MMch 31. 2022 - 4,71.22,747 Equity shares) 

(d) Mn Amt Stn,.lcu Llmlled 
2,050,000 {Marth 31 ,2022 - Nil) Equity s!wtsofRs. 10 each fully paid up 

(e)Mn: I Umiled 
SO,OOO(Man:h 31 , 2022 - Nil) Equity shares of Rs. 10 each fully paid up 

(() Mn E1lalt1 128 Printe Umlted 
29,25,15,000 (Mmh 31, 2022 - Nil) Equity shares of Rs. 10 each fully paid up 

(g) Acreagt Builders Prinle Umiled 

29,49,33,900 (M:rn:h 31, 2022 - Nil) Equity shtim ofRs. JO each fullyp::iid up 

(h) Mn Estain Gurgaon Umlled 
100.000 (March JI, 2022 - Nil) Equity shares of Rs 10 tach fully paid up 

Cumulath·e Connrliblc Prcfcrencc Sharu 

(a) Pharmn: Corporallon Umiltd 
() .00.000 10% Cumulati\·eCon\'t·rtiblc Preference sh:i.rts ofRs 100 <a.ch fully paid up (March JJ, 2022- .l.00.000) 

Unquotrd Compuhory Connrtible Debrnturcs 

{a) Mn Towen Private Llmlled 
6,972 Debentures of Rs 1,00,00(1 c.ach fully pJid up(Ma1ch 31, 2022-26,020 Dcbentur<!'s) 

(b) Mn Square Umiltd 
5,.12,50,000 Debenturts of Rs 10 each fully paid up(Ma1ch .H, 2022. J.57, 10,000 Dehtntu1ts) 

In,·ntm,nt in NCD Equity portion o ( Mn Towers Prh·att Lln1iltd 

Mu Aud Sen·icu Umlted 
2,214 (March 31, 2022 - Nil) Zero Coupon Compulsoi)' Con\'cltible Otbcntw-es of Rs. I00,000 c.ich full)' paid up## 

MnlUmiltd 
Equity po1tion of51 (March JI. 2022 - Nii) Ztro Coupon Non Con\'tllible Debentures of Rs 100,000 each fully p3td up (net of deftmd lax) 

f) Addillonal ln\'t1lmrnls on acrount of Employee- Stock Option an d guaranlct ginn on brhalrof1ub1idl1ry· 

(i) Max Towers Plivote Limited (fo1mtll)' kno\\n as Wise Zone Builders Prl\·ate Limited) 
(i i) Max Squar,e Limittd (fom1erly Ll\0"11 as Northern Propma1t Soh1tions Lintiltd) 
(iii) Equit)' po1tion of intcrc5t-frcc loon to Pharma:-. Co1poration Limited (net of defem:J U."1:) 

(1v} Additional inwstm<:nt in Max Assel Services Limited 

M Additiornil in\·tstmtnt in MEL 128 
(vi) Phann.1x Corporation Limited 

Anrcgalc book v.1luc cf unquoted investments 
A,srtg.1t,: book vallk cf at cost 

Asal 
March 31 , 2023 

6,S0600 

5,895.16 

6,0HOS 

205.00 

S.00 

29,251 so 

29,493 .39 

10.00 

3.900.00 

6,972 58 

5,.US84 

1,)70 18 

2,21400 

2,10<, 9(, 

388 .70 
283.88 

9 .19 
IJ .02 
57.82 

427.46 

1 00 SOS.'72 

1.00,508.72 
1,00,508.72 

fl# 2.2 14 (March 31, 2022 • 2,214) Zcrc couponcompulSOI)' connrt.ihle debcnturts rennin cutsbmling 60 months from the date of their issue anJ ollotmcnt shall be compulscl)'ton,·e1teJ into 22,140,000 equity sh:ircs 

1. In LaL:lu 
Asat 

March 31, 2022 # 

6,506 .00 

3,571 00 

6,073 .05 

.1.90000 

26,020 

J,571 00 

47.15 
57 87 

257.20 

~o 003.ss 

50,003.88 
50,00J 88 

• Additional investments include guarantee gi,·en by the Company on behalf of its subsidiaries Ma'( Towers Private Limited -loan of Rs. 24,603.34 Lakhs (f,.•fa.rch 31, 2022: Rs. 8,213 .07 Lakhs) 
(Sanctioned limit as at March 31, 2023 Rs. 24,900.00 Lakhs, March 31, 2022: Rs. 11,700 Lakhs) from HDFC Bank Limited and ICICI bank rcspcctin:ly, Phannax Corporation Limiled •loan of Rs. 
4,016.2Q Lakhs (March 31, 2022: Rs. 792.57 Lakhs) (Sanclioni:d limit as at March 31, 2023 and March 31, 2022: Rs.6,500.00 Lakhs and Nil respectively) from IDFC First Bank Limited, Max 
Square Limited •loan of Rs. 21,998.13 Lakhs (March 31 , 2022: Rs. 12,855 .95.00 Lakhs) {Sanclioned Limit as at March 31, 2023 and March 31 , 2022· Rs. 24,000.00 Lakhs from Axis Bank) and 
Max 128 Limited •loan of Rs. 14,839.00 Lakhs (March 31, 2022: Nil) (Sanctioned Limit as at March 31, 2023 Rs. 15,000.00 Lakhs and March 31, 2022: Nil) from Aditya Birla Finance Bank 
respectively. Also refer Note 30. 

#olso refcrnote37 

6. Olhcr bank balancu 
Ocposits wilhremaining rnaturit)' for more than 12 months 

Non Currcnt financi al uuh 
7. Olhtr financia l antis 

Security deposits 
Rtnt equalisation rtsen·c 
Lease receinbl.e (reftr nok 4) 

Interest accrued on CCD's 

8 Non-current lax autls 
Tax deducted at sowu 1cco,·trable 

9 Othrr non currcnl au,11 
Dtfened guarantee ftt 
Capitaladvanc,=s 

10 In,·tntorit1 

Wo1k-in-proccss 

Construction mattrials 
Finishtd goods 

335.35 239.37 
335.35 239.37 

171 93 29.90 
11.26 1J4.S7 

2)84.75 

2 014.64 I 328.07 
4,582.58 1,492.54 

771.72 350.14 

771.71 350.1 -1 

24.37 52.86 

550.55 
24.37 603.4 1 

186.75 186.75 
8.35 19.66 

I 138.84 
195.10 13..tS.25 
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Mai Estntrs Limitrd 
Notes forming part of lhe Standalone Ind AS financia l statements for the yrar ended March 31, 2023 

11. Currenl financial ands 

(i) Trade rcceh·ables 
Unsecured: 
Unsecured, considered good • 

Particulars 

• includes.Rs. 98.41 Lakhs {March 31, 2022: Rs. 150.14 Lakhs) due from related parties 

Asat 

March 3 I, 2023 

394.02 
394.02 

Rs. In Lakhs 

Asat 

March 31, 2022 # 

162.94 
162.94 

Trade recei\"ables arc non-interest bearing and ha\"e a,·eragc credit period of 60 days. No trade or other reeci\"able are due from directors or others officers of the Company either seYCrally or jointly with 
any other person. The sales to related parties are made on lcmts equivalent to those that pre\'ail in ann 's length lransactions. {Refer note 38(b)) 

AocinP of trade recci\·able as on 31 March 2023 Outstandino for fo llonino ncriods from due date of nanncnl 
Undisputed Trade recd,·ables - considered good 

As on March 31. 2023 
As on March 31 2022 # 

(ii) Other innstmcnt 
Quoted mutual funds (nlucd at fair ,·alue through profit and loss) 
Axis Liquid Fund - Dirccl - Growth - Face , ·alue - Rs. IO 
un;ts • 60,057, NAY· 2,500.89 (Mn,ch 31, 2022 - N;l) 
Aditya Birla Sun Life Liquid Fund - Direct - Gro\\1h • Face value- Rs. 10 
Units -4 ,13,748.56, NAV - 363.08 {March 31, 2022 - Nil) 
SOI Liquid Fund - Direct • Growth- Face value - Rs. 10 
Unils • 42,629.04, NAY• l,523 .30 (Mn,ch 31, 2022: N;IJ 

UTI Liquid Cnsh Plan • Direct• Growth- Face ,·aluc- Rs. 10 

Un;1, : 40,613.46, NAY . 3,689.41 (Much 3 1, 2022 - Nil) 
DSP Liquid Fund - Direct• Growth- Face value-Rs . 10 

U11;1,: 59,205.73 , NAY· 3213.09 (M..-,h 3 1, 2022: N;I) 
Tata Liquid Fund- Face \":1.lue - Rs. IO 
Units - 57,590.82 , NA V - 3551.4 1 (March 3 1, 2022 - Nil) 

Aggregate book nluc of quoted Jnnsmcnt 
l\farket \'8luc of quoted Jnnstmcnt 

Less than 6 6 months-I year 

months 

365.70 
146.64 

MutuaJ fund unils were lien marked against lcllcr of credit facility a,·ailcd in Max Towers Prirntc Limited of Rs. 744 Lakhs 

(iii) Cash and cash cquh·alcnu 
Balances nith banks: 
On cu1Tcnl accounts 
Cnsh on hand 

(h·) Bank balances other than (iii) abo,·c 
Deposits with remaining maturity for more than 3 months but less than 12 months 

(,·) Loans 
Loans lo related parties (rcfor nolc 38b)u 

Loans lo related parties arc repayable on demand and carries interest ranging from Nil lo 9.2S¾ (March JI , 2022: Nil). 

(,i) Other financia l assets 
Renl equalisation rescn·c 
Interest accrued on deposits and others•• 
Security deposit 
Lc3se receivable (refer note 4 (ii)) 

12.00 
3.28 

1,l0l.96 

1,502.25 

1,l0l.95 

l ,l02.17 

2.361.16 

2,045 .29 

IO 414.79 

I0,414.79 
10,414.79 

151.91 
3.70 

155.61 

I 389.79 
I 389.79 

17 375.14 
17 375.14 

94.49 
438.50 

2.02 
69.80 

604.81 

1-2 ~-cars 

3.30 
13.02 

55. 16 
0.89 

56.05 

3 304.51 
3,304.51 

3.089.57 
3 089.57 

70.52 
128.86 

2.03 

201.41 

2-3 ~·cars Mor-e 
than 3 
, ·can 

13.02 
. 

••During the current fuiancia1 year ended March 3 1, 2023, based on the reco,·er3bility .issessment, lhc Company has re,·erscd the pro\'ision of Rs. 1,062 lakhs created in respect of loan gh-en to its 
subsidiary Max Asset Set"\ices Limited (MASL), which has been recognised as Other Income. The Company has also recognised the cumulath·e interest income of Rs. 356.34 lakhs in current financial 
year, which h3s been recognised under the head Re\'enue from operations. 

12. Other current assets 
(Unsecured, considered good) 
Ad\'ances: 
- to related party 
- to others 

Deferred guarantee fee 
Prepaid e~-penses 
Ba.lance wilh statutory authorities 

# also refer note 3 7 

447.75 36.37 
29.62 14.33 

4. 12 
64.45 95.67 

330.26 183.21 
872.09 333.69 

Total 

394.02 
162.94 
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MaI Estates Limited 
Notes formin~ part of the Standalone Ind AS financial statements for lhc )"Car ended March 31, 2023 

13. Share tapilal and other equity 
(i) Equity share capital 

Parlicular 

a) Authorized..._ 
150,000,000 (March 31, 2022- IS0,000,000) equity shores ofRs.10/- each 

Issued, subscribed and fully paid-u1,• 
Zero equity shares of Rs.10/- each fully paid up (March 3 1, 2022 - 7,79,10,000 equity shares of Rs.10/- each) 
Total inued, subscribed and fully paid-up share capital 

Asal 
March 31 2023 

15.000.00 
15 000.00 

s. In Lakhs 
Asat 

March 31 2022 # 

7 800.00 
7 800.00 

7 791.00 
7 791.00 

•subsequent to the year end and upon the coming into effect of the Scheme of amalgamation, and in consideration of the transfer, I (one) equity shares of the face n1ue ofINR IO each fully paid-up of the 
Company are required lo be issued against c,·ery 1 (one) equity shares of INR 10 each fully paid-up held by the s11areholders of Max Ventures and Industries Limited. Consequent to this, the Company shall issue 
146,946,000 equity shares of INR 10 each fully paid-up for 146,946,000 equity shares of rNR IO each fully paid-up of Max Ventures and Industries Limited. 

These shares hne been disclosed as 'Share capital pending issuance' as at March 31 , 2023 and as at April 01 , 2022. 

•• As an integral part of the scheme, and, upon the coming into effect of lhe scheme, the authorized share capital of the Corn pan)" 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 l,S00,000,000/-dividcd into 150,000,000 equity shnrcs of INR 10 each . 
Conscquenlly, Clause V of the Memorandum of Association of the Company shall, upon the coming Ullo effect of this scheme and without any further act or deed, be and stand altered, modified and substituted 
pursuant lo section 13, 61 and 230 and 232 and other applicable pro\'isions of the Acl, as the case maybe. Also refer note 37. 

b) Reconciliation of the shares outstanding at the beginning an d at the cud of the reporting ~-ear 

Equity shares 

At the beginning of the year 
Add: Shares issued during the year 
Less: adjustment in accordance with merger (refer note 3 7) 
Outstanding: at the end of the ytar 

c) Terms and rights allaehcd to equity sharts 

March 31, 2023 
No. of shares (Rs. In Lakhs) 

7,79.10,000 

(7,79,10,000) 

7,791.00 

(7,791.00) 

March 31, 2022 # 
No. of shar es 

7.79,10,000 

7.7910000 

s. In Lakhs 

7,791.00 

7 791.00 

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 dhidcnd if any, proposed by the Board of Directors is 

subject lo the appro\'al of lhc shareholders in the ensuing Ammal General Meeting. 

In the event of liquidation of the Compnny, the holders of equity shares will be entitled to rcceiYc remaining assets of lhc Company, afier distribution of all preferential amounts. The distribution will be in 

proportion to the number of equity shares held by the shareholders. 

d) Detai ls of shareholders holding more than !\•/o shares in the Companv 
Name of the Shareholder 

Equity shares of Rs. 10 each fully paid-u1, 
Max Ventures & Industries Limited 

e) Del ails of shares held by holding companv 
Name of the Shareholder 

Equity sh11rcs of Rs. 10 each fully paid-up 
Max Ventures & Industries Limited 

!\-larch 31 2023 
No. of shares 

March 31 2023 
No. of sha res 

March 31 2022 # 
¾ held No. of shares % held 

7,79,09,994 99.9999% 

March 31 2022 # 
¾ held No. or shares %held 

7,79,09,994 99.9999% 

0 Aggregate number of shares issued for consideration other than cash during the period of fi,·e )·ears immcdiatel)' preceding the reporting date- NIL 

g) Shareholding of promoters 

Sha res held bv promoters at lhc end of th e nar 
Asat I Promoter Name I No. or shares 1•1. of tot al r/4 Change during the year 

shares 
March 31 2023 I Max Ventures & Industries Limited I . I . I 100% 
MMchJ l , 2022# I Max Ventures & Industries Limited I 7 79 09.994 I 99.9999%1 0% 

# also rcfernotc 37 
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!\fax Eslates Limited 
Notes forming part ohht' Standalone Ind AS finanrial slalemenls for the year ended March 31, 2023 

(ii) Other cquil)' 

Particulars 

Capital reserve (refor note a below) 
Securitit:s premium account (refer note b below) 
Employee stock options outstanding (refer note c below) 
Compulsorily Con\'t:rtible Debentures (CCO) (refer noted below) 
Equity component on guarantee (refer note e below) 
Retained earnings (re for note fbclow) 
Other comprehensive income (n:for note g below) 

Notes: 
a) Capital rest'rve 
Balance as at beginning of the year/year 
Add: adjusunents on account ofmerger(refcr note 37) 
As at April 1, 2022 (post merger effect) 
At the end of the year 

b) Securities premium account 
At the beginning of the year 
Add: adjustments on account of merger (refer note 37) 
As al April I 1 2022 (posl merger effect) 
Add: premium on issue of employee stock options 
At the end of the year 

c) Employee stock options outstanding 
At the beginning of the year 
Add: adjusUncnts on account of merger (refer note 37) 
As at April 1, 2022 (post merger effect) 
Add: expense recognized during the year 
Less: expil)' of share option under ESOP scheme 
At the md of the year 

d) Compulsorily Convertible Debtnturts (CCD) 
Al the beginning of the year 
Less: adjustment in accordance with merger (refer note 37) 
As at April I , 2022 (post merger dfccl) 
At lhe end of the yur 

e) Equity component on guarantee 
At the beginning of the year 
Less: adjustment in accordance with merger (refer note 37) 
As at April I, 2022 (post merger effect) 
Add: additions on account equity created on guarantee fees & ESOP 
Add: Tax impact on equity portion of interest free loan 
At the end of the year 

O Retained earnings 
At the beginning of the year 
Add: adjustments on account of merger (refer note 37) 
As at April 1, 2022 (post merger effect) 
Profit/(Loss) for the year 
Equity portion of Compulsory Convertible Debentures (CCD) 
Expiry of share options under Employee Stock Option Plans (ESOP) scheme 
At the end of the year 

g) Other comprehensive income 
At the beginning of the year 
Add: adjusunents on account of merger (rcfer note 37) 
Re•measurement of post employment benefit obligation (net of tax) (item ofOCO 
At the end of the year 

Nature and purpose of reserves 

a) Capital reserve 
The Company recognises profi l or loss on purchase. sale issue or cancellation of the Company's own equity instruments to Capital Reserve. 

b) Securities premium 

Rs. In Lakhs 
Asal Asal 

March 31 2023 March JI 2022 # 

13,042.52 
50,095.91 

229.11 65.64 
57,164.00 

157.43 
45,289.15 (4,580.80) 

(5 ,85) (5.86) 
1,08,650.83 52,800.40 

13,042.52 
13 042.52 
13,042.52 

50,086.75 
50,086.75 

9.16 
50,095.91 

65,64 25.57 
94.24 

159.88 
98.06 40.07 
28.83 

229.11 65.64 

57,164 .00 57,164.00 
(57,164.00) 

57,164.00 

157.43 70.92 
(197.88) 

(40.45) 
40.45 

86.51 
157,43 

(4,580.80) (5,107.26) 
46,560.18 
41,979.38 

3,275.45 526.46 
5.48 

28.83 
45,289.15 (4,580.80) 

(5 .86) (9.79) 

0.01 3.93 
(5.85) (5.86) 

Securities Premium is used to record the premium on issue of shares. 111c n:serve can be utilised only for limited purposes such as issuance of bonus shares in accordance with provisions of the 
Companies Act, 2013. 

c) Employee stock options outstanding 
The employee stock options based pa)ment reserve is used to recognise the grant dale fair \·alue of options issued to employees under Employee Stock Option plan. 

d) Retained earnings 
ll1c profits of the Company available for distribution as di\idcnd. 

e) Olhcr Comprehensh·e Income 
Loss from remeasurement on defined benefit plans. 

# also refer note 37 
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Max Estates Limited 
Notes forming pa,·t of the Standalone Ind AS financial statements for the year ended March 31, 2023 

14 (i) Borrowings 

Non-current borrowings 

Term loans (secured) 
From banks 

Particulars 

Vehicle loans from Bank (secured) 

Less: Amount disclosed under "Short term borrowings" (refe,· 
note 16(i)I 

Aggregate Secured loans 

Vehicle loan :-

As at 
March 31, 2023 

10,218.54 

47.80 

10,266.34 

534.50 
9 731.84 

10,266.34 

Rs. In Lakhs 
As at 

March 31, 2022 # 

3,793.64 

31.34 

3,824.98 

163.10 
3 661.88 

3,824.98 

Vehicle loans amounting to Rs.47.80 Lakhs (March 31,2022- Rs. 31.34 Lakhs) are secured by way ofhypothecation of respective vehicles. The loans are repayable 
in 1-3 years. Rate of interest is 7.60% to 9.00% . 

Tenn Lonn from Banks :-
i) The Company has taken secured term loan facility for 4,500 Lakhs loan from ICJCJ Bank Limited. Out of this facility the company has drawn 3,905 Lakhs till 

March 31, 2023.Max Towers Private Limited -loan of Rs. 24603.34 Lakhs (March 31, 2022: Rs. 8,213.07 Lakhs) (Sanctioned limit as at March 31 , 2023 Rs. 
24900.00 Lakhs) from HDFC Bank Limited, Pharmax Corporation Limited -loan of Rs. 4,016.20 Lakhs (March 31, 2022: Rs. 792.57) (Sanctioned limit as at 
March 31 , 2023 and March 31, 2022: Rs.6,500.00 Lakhs and Nil respectively) from IDFC First Bank Limited, Max Square Limited -loan of Rs. 21 ,998.13 
Lakhs (March 31 , 2022: Rs. 12,855.95.00) (Sanctioned Limit as at March 31 , 2023 and March 31, 2022- Rs. 24,000.00 Lakhs from Axis Bank) and Max 128 
Limited-loan of Rs. 14,839.00 Lakhs (March 31, 2022:Nil) (Sanctioned Limit as at March 31, 2023 Rs. 15,000.00 Lakhs from Aditya Birla Finance Bank 
respectively. The Facility, all interest thereon, costs, charges, expenses and all other monies in respect thereof shall be secured by: 

a). Exclusive charge by way of equitable mortgage over the Project being developed by the Borrower·on the Property; 
b). Exclusive charge by way ofhypothecation on the Scheduled Receivables of the Projectand all insurance proceeds, both present and future; 

c). Exclusive charge by way ofh)1>othecation on the Escrow Accounts of the Project and the DSR Account and all monies cred- ited/deposited therein (in 

whatever fonn the same may be), and all investments in respect thereof (in whatever form the same may be); 
d). 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; 

e). Bank guarantee of Rs 5,000 Lakhs (March 31, 2022: Rs. 5,000 Lakhs). 

Repayment terms: 
The repayment of principal amount of facility need to be made in I 08 instalments commencing from I month from the first drawdown date 

# also refer note 3 7 
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Max [slatu Ltndttd 
Notu forming part oflh t Standalont Ind AS financial 1lattnitnh for lhc yu r cnd, d Mal"<'h 31, 2023 

(h) Mas, liabllitln 

Lease liability (refer nole 4(ii)) 

(Ill) Olhtr non c:u rnnt financial llabllitlu 
Scc:wity Deposit rccci\·cd 
Dcfmtd Guarantee Income 
Ik(mtJ Firunce Income (S«-urity Jeposit) 

I!i. Long tnm pro\' islon 
Pro,·blon for cmpfoyc:c brndits 
Provision for gratuity (refo:r note; I) 

16. Currtnl fin ancia l llabllltlu 
{I) Bortol\ings 

Loan from related party ( UnsCCW'cJ) 
Current malurity of long term bonowings (refer note 14) 

(ii) Lu1tliabllillts 

Lease li:ihility (refer note 4(ii)) 

(Iii) Trad, pa:ublrs 
Tolal outstanding dues of micro enterprises and smJII enterprises• 

Partirula n 

T olal ouUtanding dues of creditors other than micro enterprises end small enterprises 

•Ddalh or dun to l\lkro and Small [nterprhu u ptr MSI\IED ,\ti, 2006 (Rder Note 42) 

Tradt Pa ·a bin aoelno sch,dult u on lht l\lauh 2021 

Partkulan 
;(ilMSME 
;fiil Otheis 

(iv) Disnulcd Jues -olhers 

Trade Pa,·ablu aodnP 1dl.,dule u on lhl l\larrh 2022 N 

P11rtkulan 
"i)MSME 
iil Othns 
iii) Diroutcd dues-MSME 
iv) Disouted dues -otheu 

(h·) Olhcrrurnnt rmandal liabilities 
lnlerest accrued but not due on bonO\vings 
Scc:UJ·ity deposit! 
Ikfmcd Guarantee Income 
Ikfcrrcd Firunce Income (Sttunty deposit) 

17. Olhncurrtnl Iiablllllu 
St.olUlorydues 
Otheu 
Advance from Customers 

18. Pro"hlons 
Pro,·blon for cmplo,·tc bendi11 
Provision for gratuity (refer note 3 l(i)) 
Provision for lean encashmrnt (refer note'.\ llii)) 

#alsorefernoteH 

Not due 

,. In Lakhs 
Asal As a l 

March 31 1013 l\lar('h 31 2022 # 

J 488.5 1 
1.-s8.~1 

990.57 762.02 
4S0.18 22 .'.H 

67.99 
1 ,U0.75 8~2.34 

119.2 1 S6.82 
119.11 !i6.82 

6,S36.72 2,667.00 
534.50 163 . IO 

7071.22 2830.10 

236.66 
236.66 

4 6J 
977.21 307.96 
977.21 312.M 

Outslandln for follonine ni:rlod1 rro111 due dale or 1aymt nl 

Len than 1 yur t-1 yurt 1-3 , ·can More Total 
lhan J 

954 .66 22 .55 977.21 

Not due Ouhhmdln for followine nniods from due da le or onm,nl 

Lus than 1 year 1-1 ye11rs 2..J years Mon Total 
th11.nl 

·can 
4.61 4.6J 

296.09 11.87 307.96 

5023 IJ J4 
52 .67 74.06 

B4l 5 17.54 
28.85 2 .72 

16!'i.90 107.66 

184.JS 89.48 
7.58 
6.38 2S4.08 

198.31 30.S6 

I.II 0.83 
196.16 81.92 
197.27 81.75 
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Max Estates Limited 
Notes forming part of the Standalone Ind AS financia l statements for the year ended March 31, 2023 

19. Revenue from operations 

Particulars 

Revenue from contracts with customers 
- Sale of constmcted properties 
- Rental income 
- Development Management fees/ Others 
- Income from shared services 

Other 011erating revenues 
Income on loans to subsidiary companies {also refer note I !(vi)} 

Total revenue from 011erations 

Performance obligation 
The performance obligation is satisfied upon completion of the services/sale of property. 
Refer note 11 for contract balances (trade receivables) 

20. Other income 

21 

Interest income 
- on security deposits 
- on fixed deposits 
- on Compulsory convertible debentures (CCD's) 
- on Non convertible debentures (NC D's) 
- on unwinding ofloan 
- on others 

Profit on sale of mutual fund 
Guarantee fee 
Liability no longer required written back 
Profit on sale oflnvestment 
Miscellaneous income 
Profit on derecognition of Right-of-use assets 
Fair value gain on financia l instruments at fair value through profit or loss 
·Provision for doubtful advances written back {also refer note I !(vi)} 

Cost of material consumed, construction & other related project cost 
Inventories at beginning of year 
Add: adjustment on account of merger (refer note 37) 
Add: Purchases 
Construction materials 
Civil constmction work 

Less: inventory at the end of year 
Cost of material consumed, construction & other related 11roject cost 

Decrease in inventories of work-in-progress and finished goods 

Inventories at end of year 
Finished Goods 
Work-in-process 

Inventories at beginning of the year 
Finished Goods 
Work-in-process 
Total 

For the year ended 
March 31, 2023 

1,852.82 
717.73 
485.51 

1,355.75 
4,411.81 

517.42 
517.42 

4 929.23 

39.21 
470.22 
987.94 
583.77 
312.70 
149.06 
90.67 
82.50 

944.14 
84.00 

135.97 
13.78 

1,062.00 
4 955.96 

19.66 
13.84 

(32.37) 

1. 13 
1.13 

186.75 
186.75 

1,138.84 
186.75 

1,325.59 

1,138.84 

• In Lakhs 
For the year ended March 

31, 2022 (also refer note 37) 

2,857.10 
358.48 
685.63 

3,901 .22 

3 901 .22 

227.21 
714.20 

14.72 
30.57 
14.69 
45.10 

1 046.49 

40.73 

(21.07) 

19.66 
19.66 

1,138.84 
186.75 

1,325.59 

2,835.54 
341.00 

3,176.54 

1,850.95 
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l\fa1 £slates Limited 
Notes forming part of the Standalone Ind AS financial statements for the )·rar ended March 31, 2023 

22. Emplo)·te benefits upensc 

Salaries, wages and bonus 
Contribution to pro,idcnl and other funds 
Employee stock oplion scheme (refer note 33) 
Gratuity expense (refer nole 3 t (i)) 
Staff welfare expenses 

23. Finance costs 

Interest on borrowings 
Interest on lease (refer note 4(ii)) 
Bank ch;uges 

2-1. Depreciat ion and amortizalion ei:pensc 

Particulars 

Depreciation on lnvcslment property & properly. plant and equipment {refer note 3) 
Dcprccialion of right•of-usc assets {refer note -l(ii)) 
Amortizalion of intangible assets (refer note 4{i)) 

25. Olher upenses 
Rcnl 
Insurance 
Rates and laxes 
Repairs and maintcnonce 
Printing and slationery 
Tra,·elling lllld com·e}'allce 
Communication 
Legal and professional 
Net loss on sale/disposal of fixed assets 
Brokerage Expenses 
Directors' sitting fees 
Membership & Subscription 
~farketing Expenses 
Business Promotion 
Corporate Social Responsibility {CSR) expe11di1ure 
Facilily Manngcmcnt Charges 
Audit fee• 
Miscellaneous expenses 

• Pa}mcnl to auditor 
(a) As auditor: 

Audit fee 
Other scn·ices (Limilcd review & certification fees) 

(b) Dct11ils of CSR n1lcnditurc• 
Gross amount required lo be spent by the Company during lhe year 
Amount spent during the ~'Car 
i) Construction/acquisition of o.ny asset 
ii) On purposes olhcr than (i) obove 

c) Details related to spent/ unspent obligations : 

i) Conlribulion to public trust 
ii) Contribution lo charitable trust 
iii) Unspent amount in relation lo: 

• Ongoing project 
• Other than ongoing project 

d) Note for other than onRoinR project: 

Opcnin2 balance 
With Company 
In separale CSR unspent account 

Amount deposited in specified fw1d of Schedule VII within 6 months 
Amount required to be spent during the year 
Amounl spent during the yeM 

From Company's bank Ale 
From separate CSR unspent ale 

Closin2 balance 
With Company 
In separate CSR unspent account 

There are no ongoing projects fo r the year ended March 31, 2023 and March 31 , 2022. 

For the year ended March 31, 
2023 

1,468.09 
83.31 

100.60 
36.93 
61.80 

I 750.73 

721.42 
377.56 
33.81 

1132.79 

239.05 
267.57 

7.49 
514.11 

14.73 
41.75 
43.79 

217.64 
3.76 

131.0S 
14.47 

1.095.10 

66.22 
63.00 
69.45 
74.22 

19.79 
9.03 

27.89 
129.77 

2 021.66 

27.89 

27.89 

19.79 

19.79 

Rs. In Lakhs 
For the year ended 

!\la rch 31, 2022 (also 
refer note 37) 

497.39 
33.91 
39.57 
20.48 
7.39 

598.73 

682.60 

43.28 
725.88 

141.72 

2.75 
144.47 

0.05 
20.45 
19.45 

158.84 
0.51 

18.57 
2.56 

421.38 
0.42 

24.52 
252.50 
36.82 

li4.94 
1.25 

18.96 
I 101.22 

0.75 
0.50 
1.25 

For the year ended March 31, For the year ended 
2023 March 31, 2022 (abo 

refer note 37) 

19.79 

In case of Section 135(5) (Other than ongoing project) 
For the year ended March 31, Fo r lhe year ended 

2023 Mmh 31, 2022 (also 

19.79 

19.79 

refer note 37) 
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Max Eslales Limited 
Notes forming part of the Standalone Ind AS financial slalements for the year ended March 31, 2023 

26 Income Tax 
The major components of income tax expense for the year ended March 31 , 2023 and March 31 , 2022 are : 

Pnrliculars 

(a) Statement of profit and loss : 

Current income tax : 
Current lax 
Adjustment of current tax related to earlier years 
Sub total (a) 

Deferred tax : 
Relating to origination and reversal of temporary differences 
Adjustment of deferred lax related to earlier years 
Sub total (b) 

Income tax upense charged in the statement of profit and loss (a+b) 

(b) OCI Stction : 

Deferred tax relating to re-measurement gains on defined benefit plans 
Income ta:i charged in other comprehtnsive income 

For lhe year ended 
!\larch 31 2023 

2,050.58 

2 050.58 

(1,998.98) 

(1,998.98) 

51.59 

(c) Reconciliation of tax expense and the accounting profit multiplied by India's domestic tax rate for March 31 , 2023 and ~-larch 31 , 2022: 

Par1iculars 

Accow1ting profit before tax 

Accounting profit brfore income tax 
At India's statutory income tax rate of 25.17 % (March 31 , 2022: 25.17 %) 

Non•TAJ:able income for lax purposes: 

Gunrantce fees 
Non taxable income for lax purpose 

Non•deduclible ei:penses for tax purposes: 
Non deductible tax expense 
Items taxed at different rate 

At the effective income lax rate 
Income tax expense reported in the statement of profit and loss 
Total tax ex ense 

Deferred tax relates to lhe foUowing: 

Deferred tax liabilities 
Accelerated depreciation for tax purposes 
Gross deferred tax liabilities (a) 

Deferred tax assets 

Effect of expenditure debited to the statement of profil and loss in the current year/earlier years but allowed for 
tax purposes in following years 

Gross deferred tu assets (b) 

Deferred tax assets (net) (a•b) 

Reconciliation of deferred tax liabililies (net): 

Par1iculars 
Opening balance as of 1st April 
Add: adjustments on account of merger (refer note 37) 

Tax expense during the period recognised in the statement of profit or loss 

Adjustment of deferred tax related to earlier years 
Others 
Closing balance 

For the year ended 
March 31, 2023 

3,327.06 

3,327.06 
837.42 

(20.76) 
{9S0.72) 

30.30 
1S5.3S 

51.59 
Sl.59 
51.59 

Asat 
!\larch 31 2023 

20S.07 

205.07 

(205.07) 

20S.07 

March 31 2023 
(86.SI) 

1,793 .45 

{1,998.98) 

0.46 
86.SI 

(205.o?) 

Rs. In Lakhs 
For the year ended 

March 31 2022 # 

s. In Lakhs 
For the year ended 

Marth 31, 2022 # 

Rs. in Lakhs 

Asal 
March 31 2022 # 

86.SI 

86.51 

(86.51) 

86.SI 

March 31 2022 # 

86.SI 
(86.51) 

The company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax liabilities and the deferred tax assets and 
deferred tax liabilities relate to income taxes levied by the same tax authority. 

# also refer note 3 7 

F258



F259

Max Estates Limited 
Notes forming 1iart of the Standalone Ind AS financial statements for the year ended March 31, 2023 

27 Other comprehensh'e income 

Particulars 

Re-measurement losses on defined benefit plans 
Income tax effect 

28 Earning Per Share 

Particulars 

Basic EPS 
Profit after tax (Rs. in Lakhs) 
Less: dividends on convertible preference shares & tax thereon 
Net profit for calculation of basic EPS 
Weighted average number of equity shares outstanding dming the year (Nos.)* 
Basic earnings per share (Rs.) 

DilntiveEPS 
Profit after tax (Rs. in Lakhs) 
Weighted average number of equity shares outstanding during the year for dilutive 
earnings per share (Nos.) 
Diluted earnings per share (Rs.) 

II also refer note 37 

For the year ended 
March 31, 2022 

0.02 
0.01 
0,01 

For the year ended 
March 31, 2023 

3,275.45 

3,275.45 
14,70,60,581 

2.23 

3,275.45 
14,77,96,024 

2.22 

. In Lakbs 
For the year ended March 

31, 2022 # 

3.93 

3.93 

For the year ended March 
31, 2022 # 

526.46 

526.46 
7,79,10,000 

0.67 

526.46 
44 ,75,50,000 

0.12 

*Shares pending issuance have been included in the computation of Basic Earning per share as per guidance given in Ind AS 33 'Earnings per share'. 
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Mas. Estates Limited 
Notes forming part of the Standalone Ind AS financial slalements for the year ended March 31, 2023 

29 Other notes lo actounts 

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 in\'estments in subsidiaries are as under: 

Name of the Subsidiary Country of incorporation Portion of o,mership Portion of omurship Method used to account for 
interest as at March JI, interest as at the in,·estment 

2023 March JI, 2022 (also 
refer note 37 

Max Towers Private Limited India 100% 100% Refer Note 5 
M11x Square Limited India 51% 51% Refer Note 5 
Pharma." Corporation Limited India 100% 85% Refer Note 5 
Max Asset Scn1.ccs Limited India 100% 0% Refer Note 5 
Max Estates 128 Printc Limited India 100% 0% Refer Note 5 
Max Estates Gurgaon Limited India 100% 0% Refer Note 5 
Acreage Builders Prirntc Limited India 100% 0% Refer Note 5 
Max I. Limited India 100% 0% Refer Note 5 
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Max Estates Limited 
Notes forming part of the Standalone Ind AS financial statements for the year ended March 31, 2023 

30 Commitments and contingencies 

i) Capital commitments (Rs. In Lakhs) 
Particulars As at March 31, As at March 31, 

2023 2022(also refer note 
37) 

Estimate.d amount of contracts remaining to be executed on capital account and not accounted for 34.94 6.82 
Less: Capital Advances - 0.98 
Net Commitment 34.94 5.84 

ii) Contingent liabilities (Rs. In Lakhs) 
Particulars As at March 31, As at March 31, 

2023 2022{also refer note 
37) 

Bank Guarantee 5,000.00 5,000.00 
Uttarakhand VAT case 21.24 21.24 

iii) Financial guarantee 
(Rs. In Lakhs) 

Particulars As at March 31, As at March 31, 
2023 2022(also refer note 

37) 

Guarantees to banks against credit facilities extended to group companies 65 456.67 21,861.52 

Guarantee given by the Company on behalf of its subsidiary and step down subsidiaries, Max Towers Private Limited -loan of Rs. 24,603.34 Lakhs 
(March 31, 2022: Rs. 8,213.07 Lakhs) (Sanctioned limit as at March 31 , 2023 Rs. 24,900.00 Lakhs) from HDFC Bank Limited, Pharmax Corporation 
Limited -loan of Rs. 4,016.20 Lakhs (March 31, 2022: Rs. 792.57 Lakhs) (Sanctioned limit as at March 31, 2023, and March 31, 2022: Rs.6,500.00 
Lakhs and Nil respectively) from IDFC First Bank Limited, Max Square Limited - loan of Rs. 21,998.13 Lakhs (March 31, 2022: Rs. 12,855.95.00) 
(Sanctioned Limit as at March 31, 2023 and March 31, 2022- Rs. 24,000.00 Lakhs from Axis Bank) and Max 128 Limited -loan of Rs. 14,839.00 
Lakhs (March 31, 2022: Nil) (Sanctioned Limit as at March 31, 2023 Rs. 15,000.00 Lakhs, March 31, 2022: Nil from Aditya Birla Finance Bank 
respectively. 
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Mn Estatu Limited 
Notu forming part of lhe Slandalone Ind AS financial slalem,ni. for 1h, year ended Marth JI, 2021 

JI (I} Graluily 

The Company has a defined benefit gratuity plan Undt..'T Gratuity Plan, e,·el)' employee who has complctc4 lt,·c years or more of service gels a gratuity on deparlurc at 15 days of last drawn salary for each completed year o( scmcc 

The gr:ituity plan is go,·emeJ by the Payment of Gratuity Act, 1972. UnJcr the act, trryloyce who has completed five ye.:irs of St'T\'ice i~ entillc<i to spt.-cilic benefit The level of benefits pro\'ided depends on the member's length of service 
and salary al rdircmmt age. 

Ducripllon or Rbk nposuru 
Valuations arc based on certain assumptions, which arc dynamic in nature and vary onr lime As such company is e1q)()scd to nrious risks as follow 

i) Salary Incnasu- Actual sala1)' increases will increase the Plan's liability. lrn:rease in sala1J increase rate assumption in fuhu-e \"aluations ,,ill also increase the liability. 

ii) Dbcounl Rate : Reduction in disoount rnte in subsequent valuations can int..Tl!'ase the plan's liability. 
iii) Mortallly & disability-Actual deaths & disability cas<s proving lower or higher lhan assumed in the ,·alualion can impact the liabilities. 

The following tables swnmarise the components of net benefit expense recognised in the statement of profit or loss anJ the funJcd status and amounts recognised in the balance sheet for the respective plans 

Patlkulars 

a) Rrcondllatlon or opt Ding and closing balancu or dtfrntd brnrftl obligation 
DeftncJ benefit obligation at the beginning of the year 

AdJ: adjustments on account or merger (refer note 37) 
As at April 1, 2022 (posl merger effect) 
Intcrcste>;pense 

Cwn.111 senicc cost 
Benefit paid 
Acquisition adjustment 
Remcasuronent of (Gain)/loss in other comprchcnsi,·c income 

Actuoriol changes arising from changes in demographic assumptions 
Actuarial changes arising from changes in financial asswnptions 
Actuarial changes arising from changes in experience adjustments 

Defined brndit oblliatlon at yur end 

b) Reconciliation or optning and dosing b1d11ncu of r11lr , •,due ofplll11 ll.lstls 
Fair ,·alue of plan assets at beginning of the year 

Expc..-ctcd return Oil plan l>SSCls 

Employer conl.!ibution 
R1,.1ncasuremc:nt of (Gain)/loss in other comprehensive income 
Falt value or plan aueh at yrar end 

c) Nrt ddinrd btntftt aueU (liability) ncognized in the balance llud 
Fair value or plan assets 
Present \'a lue of defined benefit obligation 

Amounl ncognizrd In balance 1hut- liabillly 

d) Ntl dtfinrd beneftl nperue (rtcogniled In the stalem,nt ofprnfit and Ion for the year) 
Current scnice cost 
Interest cost on benefit ohlig;1tion 

Net ddinrd bt ntlit nprrue drbilcd 10 1l111emrnl or profit and Ion 

e) Remeuurmenl (galn)/lou recognbed In olher eompr,huuln Income 

f) 

g) 

h) 

Actu;1rial changes arising from changes in financial assumptions 

Actua1ial changes arising from changes in C.'<fl'-'liencc adjustmenls 
Rccognbed in other comprehrnih·e Income 

Broad utrgoriu or plan aurts u a percentage or total auels 
Insurer nunaged fonds 

A11umpllon particular, 

Prindpal usumptloni uttd in delcrmlnlnt defined btmlit obllaatlon 
Discount rate 

S:ilary csca lntion rate 
Mortality Rate(% of IALM 12-14) 

Parlkulars 

Quantila1in acnlith-lly analy1b for significant anun1ptloru ls as below: 
Increase/ (decrease) on present value of defined benefits obligations at the enJ of the year 

Discount rate 
Increase by 0.501/1 
Decrease by 0.50% 

Sa\arygrowthrate 
Increase by 0 .50¾ 
Decrease by 0.50% 

~ 
Increase by 0 .50% 
Decrease by 0.50% 

i) The average duration of the dcfinl'O b1,.•nefit ph:m oblie,ation at the end of the reporting year is 18.91 Years (March JI. 2022 : 15.97 years) 

Asal 

MuchJl 2021 

57.65 
40.55 
98.20 

7. 1'.l 
29.80 

(21.59) 

For the yrar ended 
l\tarchJl,2011 

6.98 

0.01 
120.so 

120.50 

120.SO 

29.80 
7.13 

36.93 

0 .01) 

(0.01) 

0¼ 

7.26% 
l0.00¼ 

100.00% 

1. In Lakh, 

Aial 
March Jl 2022 # 

4'.l.09 

2 92 
17.56 
(199) 

3.9'.l 
57.65 

51.65 
57.65 

17.56 
2.92 

20A8 

'.l.93 
(J.93) 

0¼ 

For th, year endt1I Marc:-h JI, 2022 # 

7 .26% 

10.00% 
100.00% 

For the yea r ended March For lhc year ended M arch JI, 2022 # 
JI 2023 

(8.53) 

94 1 

6 .83 
(6.21) 

(4 .11) 

4 54 

4.40 
(4 03) 

j) The estimates of rate of escalation in salary considered in actuarial valuation are after taking into account inflation. seniority, promoc ion and other rdeva.nt factors including supply and demand in the employmenl maikct 1ne 
above information is as certified by the Actuary. 

k) Discount rate is based on the prevailing market yields or Indian Gowmmrnt securilics as at the balance sheet date for die estimated lmn of the obligations. 

I) The Sl'llSilivity analysis above ha,·c btt.il dctl'TTilincd based on a mcdK>J that extrapolates the impact on defined benefit obligation as a rt:SUlt of rcosonablc changes in key assumplions occuning at the end of the rep011ing year 

JI (ii) Lun Encashmenl (unfunded) 

The Company rccogni5'!5 the leave cncas~l expenses in the Statement or Profit & Loss bas.:d on actuarial valuation. 

The expenses recognised in the State~nt of Profit & Loss and die Lea\'c cncashmcnl liabilitv at th~ beginning and at th.: end of the year : 
Particular, 

Liability at the beginning of the year 
Benefits paid during the year 
Pro,idcd durintt the year 
UabUily at the tnd ofthe year 

# also reft.1· note 37 

~-~~~~ ~-- "\ 

v 

0 
't-'1t;•\.•1,1• 

t • 

For the ~·ta r cndrd 
March 31 2023 

81.92 
(12.80) 
127.10 
196.22 

(R1.inLakhs) 
For tht }"tilt rndrd March JJ, 2022 # 

78.57 
(3 .53) 
6.88 

81.92 
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Max Estates Limited 
Notes forming part of the Standalone Ind AS financial statements for the year ended March 31, 2023 

32 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. 

33 Employee Stock Option Plan 

Employee Stock Option Plan - 2016 ("the 2016 Plan"): 
The Max Ventures and Industries Limited had constituted an Employee Stock Option Plan - 2016 which had 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 activitv under the scheme are summarized below: 
Pa11iculars As at March 31, 2023 As at Ma1·ch 31, 202211 

Number of Weighted Averm!e Number of options Weh!hted Avera!!e 
options exercise price (Rs.) exercise orice <Rs.) 

Outstanding at the start of the year - - - -
Add- Adjustment on account of merger (refer note 37) 8,29,156 17.83 - -
Outstanding at the start of the year (post merger effect) 8,29,156 17.83 - -
Options granted during the year 2,97,538 53.87 - -
Forfeited during the year 75,740 12.90 - -
Exercised during the year 1,56,978 15 .84 - -
Outstanding at the end 8,93,976 30.59 - -
Exercisable at the end 88,962 13 .99 - -

For options exercised during the year, the weighted average share price at the exercise date was Rs.15.84 per share. (March 31, 2022 #: Nil) 

Tl I d 1e we1g 1te average remammg contractua I rn D 1 e or t 1e stoc k options outstan mg as at arc 1 an arc 1 M I 31 2023 d M I 31 2022 D II are as o ows: 
Date of grant As at March 31, 2023 As at March 31, 202211 

Number of Weighted average Number of options Wei!!hted avera!!e 
options remaini112 life in years remaining life in vcars 

04-06-2020 (Grant Type 111) 4,87 528 1.17 - -
02-07-2021 (Grant Type IV) 96,231 2.17 - -
02-07-2021 (Grant Type V) 12,679 2.17 - -
25-07-2022 (Grant Type VI) 2,85,299 3.32 - -
08-11-2022 (Grant Type VII) 12,239 3.61 - -

The Company has constituted an Employee Stock Option Plan - 20 I 6 which have been approved by the Board in the meeting held on 9th August 20 I 6 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 year ended March 31, 2023, 1,56,978 (March 31, 2022 # - Nil) 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. I 0/-) . 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. 

Upon the coming into effect of the Scheme, the Transferee Company shall take necessary steps to formulate stock option schemes by adopting the MVIL ESOP Plan of 
the Transferor Company. All stock options under the MVJL ESOP Plan which have not been granted as of the Effective Date, shall lapse automatically without any 
further act, instrument or deed by the Transferor Company, the employee or the Transferee Company and without any approval or acknowledgement of any third party. 
In respect of the stock options granted by the Transferor Company under the MVIL ESOP Plan to the employees of the Transferor Company who are proposed to be 
transferred as part of this Scheme to the Transferee Company, which have been granted (whether vested or not) but have not been exercised as on the Record Date 
("Eligible Employees"), the Transferee Company shall grant I (one) employee stock options of Transferee Company under a new employee stock option scheme 
created by the Transferee Company in lieu of every I ( one) stock option (whether vested or unvested) held by such Eligible Employees under the MVIL ESOP Plan in 
accordance with the Amalgamation Share Entitlement Ratio mentioned in the Scheme (i.e. 1:1) and the existing stock options held by them under the MVIL ESOP 
Plan shall stand cancelled. The terms and conditions of the new stock option plan of the Transferee Company shall not be less favourable than those provided under the 
MVIL ESOP Plan. 

# also refer note 37 
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Max Estates Limited 
Notes forming part of the Standalone Ind AS financial statements for the year ended March 31, 2023 

34 Provident Fund 
The Company is participating in a provident fund trust "Max Financial Services Limited Employees Provident Trust Fund" which is a common fund for Max India Limited and 
its affiliates, which is managed by Max Financial Services Limited. The provident fund trust requires that interest shortfall shall be met by the employer, accordingly it has been 
considered as a defined benefit plan as per Ind AS-19. 

The interest rate payable to the members of the Trust shall not be lower than the statutory rate of interest declared by the Central govenunent under the Employees' Provident 
Funds and Miscellaneous Provisions Act, 1952, and shortfall, if any, shall be made good by the Company. 

The Actuarial Society oflndia has issued the final guidance for measurement of provident fund liabilities. The actuary has accordingly provided a valuation for "Max Financial 
Services Limited Employees Provident Trust Fund" which is a common fund for Max Financial Services Limited and its affiliates based on assumptions provided below. 

The details of fund and plan asset position as at March 3 I , 2023 and March 3 I, 2022 as per the actuarial valuation of active members are as follows: 

Particulars 
As at March 31, 2023 

Plan assets at year end at fair value 701.64 
Present value of defined benefit obligation at period/year end 697.96 
Surplus as per actuarial certificate 4.10 
Shortfall rccoe:nized in balance sheet -
Active members as at year end (Nos.) 8 

Assumptions used in detennining the present value obligation of the interest rate guarantee under the detenninistic approach: 

Discount rate 
Yield on existing funds 

Expected guaranteed interest rate 

Contribution to Defined benefit Plan, recognized as expense for the year is as under: 

Employer's Contribution towards Provident Fund (PF) 

35 Segment information 

As at March 31, 2023 

7.20% 
8.15% 

8.15% 

As at March 31, 2023 

33.52 
33.52 

ffis. In Lakhs) 
As at March 31, 2022 (also 

refer note 37) 

-
-
-
-

As at March 31, 2022 (also 
refer note 37) 

0.00% 
0.00% 

0.00% 

(in Rs. Lakhs) 
As at March 31, 2022 

(also 1•efer note 37) 

As the Company's business activity primarily falls within a single business and geographical segment, thus there are no additional disclosures to be provided under Ind AS I 08 -
" Operating Segment'. The management considers that having investments in various subsidiaries and providing shared services to group companies constitutes single business 
segment, since the risk and reward from these services are not different from one another. The Company has 2 major customers contributing to 10% or more of total amount of 
revenue- Rs. 1,159.44 Lakhs (March 31, 2022: Rs. 1,178.40 Lakhs). 

Non - current operating assets 
The company has non- current operating assets within India only. Hence, separate figures for domestic as well as overseas market are not required to be furnished. 

---------------s,pace intentionally left blank--------------
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Notes forming part of the Standalone Ind AS financial statements for the year ended March 31, 2023 

36 A. Fair Value of Financial instruments 

The comparison of carrying value and fair value of fmancial i11Struments by categories that are not measured at fair value are as follows: 
(Rs. In Lakhs) 

Category Carrying Value Fai1· Value 
March 31, 2023 March 31, 2022 # Ma1·ch 31, 2023 March 31, 2022 # 

' 

1) Financial asset at amortized cost 
Non Current 

Loans 4,582.58 1,492.54 4,582.58 1,492.54 
Investments 1,00,508.72 50,003.88 1,00,508.72 50,003.88 

Cun·ent 
Loans 17,375.14 3,089.57 17,375.14 3,089.57 
Other financial assets 604.81 201.41 604.81 201.41 
Trade receivables 394.02 162.94 394.02 162.94 
Cash and cash equivalents 1,545.40 3,360.57 1,545.40 3,360.57 

2) Financial liabilities at amm·tized cost 
Non Current 

Borrowings 9,731.84 3,661.88 9,731.84 3,661.88 
Current 

C 

Borrowings 7,071.22 2,830.10 7,071.22 2,830.10 
Other financial liabilities 265 .90 107.66 265.90 107.66 
Trade payables 977.21 312.59 977.21 312.59 

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 
bel\veen 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 fmanced 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 fmancial assets and other financial liabilities are estimated by discounting futme 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 of9.5%-l l %. Management regularly assesses a 
range of reasonably possible alternatives for those significant observable inputs and detennines their impact on the total fair value . 

... ~":'Q 

Bo/"-:1.~ ,..,,,.. ..... . \ 
·, . : 
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Max Estates Limited 
Notes forming part of the Standalone Ind AS financial statements for the year ended March 31, 2023 

B. Fair value hierarchy 

The Company uses the following hierarchy for detenuining and disclosing the fair value of financial instruments by valuation technique: 
Level l: quoted (unadjusted) prices in active markets for identical assets or liabilities 
Level 2: other teclmiques 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 tliat are not based on observable market data 

(i) Quantitative disclosure of fair value measurement hierarchy for fmancial assets as on March 31 , 2023 

Particulars 

Non-Current 
lnvesbnents 

Current 
Loans 
Other financial assets 
Trade receivables 
Cash and cash equivalents 

Ca1-rying value 
March 31, 2023 

1,00,508.72 

17,375.14 
604.81 
394.02 

1,545.40 

Level 1 

604.81 

(ii) Quantitative disclosure of fair value measurement hierarchy for financial assets as on March 3 I, 2022 

Particulars 

Loans 
Other financial assets 
Trade receivables 
Cash and cash equivalents 
Invcsbnents 

Carrying value 
March 31, 2022 # 

3,089.57 
201.41 
162.94 

3,360.57 
50,003.88 

Level I 

(iii) Quantitative disclosure of fair value measurement hierarchy for financial liabilities as on March 31, 2023 

Particulars 

Non Current 
Borrowings 

Current 
Borrowings 
Other financial liabilities 
Trade payables 

Carrying value 
March 31, 2023 

9,731.84 

7,071.22 
265 .90 
977.21 

Level 1 

(iv) Quantitative disclosure of fair value measurement hierarchy for financial liabilities as on March 31, 2022 

Particulars 

Non Current 
Borrowings 

Current 
Borrowings 
Other financial liabilities 
Trade payables 

# also refer note 3 7 

Carrying value 
March 31, 2022 # 

3,661.88 

2,830.10 
107.66 
312.59 

Level I 

Fair value 

Level 2 

Fair value 

Level 2 
3,089.57 

Fair value 

Level 2 

9,731.84 

Fair value 

Level2 

3,661.88 

Rs. In Lakhs 

Level 3 

1,00,508.72 

17,375.14 

394.02 
1,545 .40 

(Rs. In Lakhs 

Level 3 

201.41 
162.94 

3,360.57 
50,003 .88 

Rs. In Lakhs) 

Level 3 

7,071.22 
265 .90 
977.21 

(Rs. in Lakhs) 

Levcl3 

2,830.10 
107.66 
312.59 
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36A Financial risk management objectins and policies 

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 
perfonnance. 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 

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 availabi lity or 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 faci lities are monitored on a daily basis and there is adequate focus on good management practices whereby the collections are 
managed 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 
tenn cash flow forecasts are updated from time to time and reviewed by the Investment and Performance Review Committee of the Board. 

The table below reoresents the maturitv orofile of Comoanv's financial liabilities at the end of March 31, 2023 and Mar ch 31, 2022# based on contractual undiscounted payments :-
Morch 31. 2022 # 

0-1 Years 1-5 Years 
l\fore than S 

Total 
Years 

Interest bearin2 borrowin2s 2 830.10 3 661.88 - 6 491.98 
Trade oavable 312.59 - - 312.59 
Other financial liabilities 960.00 - 960.00 
% to Total 54.77% 45.23% 0.00% 100.00% 
March 31 2023 
Interest bearin~ borro\vin2.s 7,071.22 9,731.84 - 16,803 .06 
Trade oavable 977.21 - - 977.21 
Other financial liabilities 1,706.65 - - I 706.65 
% to Total 54.77% 45.23% 0.00% 100.00% 

c) 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 by each business unit subject to the Company's established policy, procedures and control relating to customer credit risk management. Management evaluate credit ri sk relating to 
customers on an ongoing basis. Receivable control management Department assesses the credit quality of the customer, taking into account its financial position, past experience and other factors. The Company 
provides credit to individuals on exceptional basis only. An impainnent analysis is pcrfom1cd at each reporting date on an individual basis. 

Trade nuivables 

Particulars 

Neither past due or impaired 
0 lo 180 days due past due date 
More than 180 days due past due date 
Total trade reccivablts 

(ii) Financial instruments and cash deposit 

Asal 
March 31, 2023 

365.70 
28.32 

394.02 

(Rs. in Lakhs) 

Asat 
March 31, 2022 # 

146.64 
16.30 

162.94 

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 potci1tial 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. 
The Company's maximum exposure to credit risk for the components of the balance sheet at March 31, 2023 and March 31, 2022# is the carrying amounts as illustrated in note 11 and the liquidity table above. 

d) l\larkd risk 
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market prices comprises three types of risk: currency rate risk, interest rate 
risk and other price risks, such as equity price risk and commodity price risk Financial instmments 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 March 31 2022. 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. 

(i) Interest rate risk 
Interest rate is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company's exposure to the risk of changes in market interest 
rates relates primarily to the Company's long term debt obligation at fixed interest rate . 

Period 
March 31,2023 
March 31,2022 # 

G) Foreign currency risk 

Increase/decrease in interest rate 
0.50% 
0.50% 

(Rs . in Lakhs) 

Impact on profit before tax 
84.02 
32.46 

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates . The Company's exposure to the risk of changes in 
foreign exchange rates relates primarily to the Company's operating activities (when revenue, expense or capital expenditure is denominated in foreign currency). Foreign currency exchange rate exposure is partly 
balanced by purchasing of goods in foreign currency. The Company evaluates exchange rate exposure arising from foreign currency transactions and follows established risk management policies. 

The Company does not have any material foreign currency risk as at March 31, 2023 and March 31, 2022 #. 

# also refer note 37 
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Notes fonning part of the Standa1ont Ind AS finanrial slatcments for lhe lear tnded Marth 31, 2023 

37 Bwiness Combination 
The Composite Scheme of Amalgamation and Arrangement ('Scheme') amongsl Max Vcnlures and Industries Limited ('Transferor Company') and Max Estates Limited ("Con1p;;m)" or 'Transferee 
Company') and their respecth·e shareholders and Creditors was filed during the year under lhc prO\isions of Section 230 to 232 read ,\ith Section 66 and other applicable prO\isions oflhe Companies Act, 
2013 and Rules made lhtreunder. The Hon'ble National Company Law Tribunal, Chandigarh Bench ("Hon'ble NCLT') ,ide its order dltcd July 03, 2023 apprond the aforesaid Scheme. As per the 

Scheme, lhe merger of Transferor Company inlo Company has been accounted \\ith effect from April 01, 2022 (' Appointed Date') to comply nith the accounting treatment prescribed in the Scheme, which 
is in compliance \\ilh the MCA general circular no. 09/20 19 dated August 21, 2019. 

Being a common control business combination, Ind AS 103 Business Combinations ,equires the Company to account for.business combination from lhc combination date (i.e., lhe date on which control has 
been tnmsferrcd) or the earliest dlle presenled in the fmancial statements, whichenr is later. 

Therefore, Ilic comparttti\"e fu1ancial information for pre,ious year ended March 31, 2022 h.is not been restated since 1he scheme of merger nppro\'Cd by lhe NCLT pren1ils over the applicable accounting 
requirements. 

The in1paet of the scheme in these Ind AS financial statements is gi\'en below: 

(a) All assets. liabilities and 1esm·cs of the transferor company have been recorded in the books of account of the Company at their existing caTT)•lllg amounts and in the same fonn. 

(b) To the extent lhat there are inter-company loons, ad\'ances, deposits, balances or other obligations as between lhe transferor Company and the Company, ha\"e been eliminated. 

(c) Upon the coming into effect of this Scheme and in consideration of the transfer, I (one) equity shares of the face value of INR IO each fully paid-up oflhe Company arc required to be issued against 

every I (one) equity shares of JNR lO e.ich fully paid-up held by the shareholders of lhe transferor company. Consequent to this, lhc Company sha ll issue 146,946.000 equity sh.arcs of fNR 10 eoch fully 

paid-up for 146,946.000 equity shares of INR 10 each fully paid-up of the lransfcror company. 

These shares have been disclosed as 'Share capital pending issuance' as at March 31, 2023 and as at April 01, 2022. These shares ha\'e been issued subsequent 10 the year ended March 3 1, 2023. 

(d) The balance of assets and liabilities transferred from Ilic transferor company as 011 April 01, 2022 are as follows: 
Amounts in R.J Lakh1 

Paniculars As at Marth 31, Inter As at April 
2022 company 01, 2022 

Elimination 
1 Non Currtnt Asscls 

Properly. Plant and Equipment 509.44 509.44 
Intangible assets 0.84 0.84 
Right of Use assets 2,482.66 2.482.66 
lm·estemcnts 82,017.31 (65,057.26) 16,960.05 
Other Financial asscl 99.99 99.99 
Non-Current Tax asscls 258.83 258.83 

2 Currtnl Ands 
Trndc recci"able ISO.II ISO.II 
ln\'cstmcnts 3,391.14 3.39 1.14 
Cash & cash equivalents 153.65 153.65 
&nk balances 37,732.62 37,732.62 
Lo.,ru 3,975.96 (2,667.00) 1.308.96 
Other financial asset 308.19 308. 19 
O1her current asset 95.84 95.84 

Total aurls lAl I 31 206.SS I 167 72-1.26\I 63 482.32 

3 Non Currtnl Ltabililits 
Lc.iseliabilities 2,705.14 2.705.14 
Other finacial liabilities 20.00 20.00 
Long tcmt pro,ision 39.95 39.95 
Other non current liabilly 106.87 106.87 
Deferred tax liabilities (ncl) 1,793.92 1,793.92 

4 Current Liabilities 
Lc.isc liabilities 133.40 133.40 
Trade payable 869.96 869.96 
Other financial liability 3.36 3.36 
Other current liability 265.65 265.65 
Short term provision 113.35 113.35 

Tot.al Liabillies (B) 60!<1.60 I I 60!<1.60 

5 Rclained Earnin25 and Olher Equity in same form (C) 
Capital reserYe 13,042.52 13,042.52 
Sccurily premium accounl 50,086.74 50,086.74 

Employee stock options outstanding 159.88 159.88 
Retained earnings 47 171.18 47171.18 
Tolal(C) I 10460.32 I 10 460.32 

Total Liabilties and eouit"' 1 H 1 + IC\ - IDl 1 16 511.92 I 16 511 .92 

Nd Amts /Liabililir, (A) • (D) • (El 14694.66 (67 72-l.26l (SJ 029.60l 

E1tin2uishment of inter company Jiabililics/equity of the Company on account of merger 
•Share capital 7,791.00 7.7')1.00 
• Compulsory Connrtible Debentures (CCD) 57,266.26 57,266.26 
• Short tem1 borrowings 2 667.00 2.667.00 

Tola! (F) 67 72-1.26 67 724.26 

Enuih to be issed lo shareholders of Tr.msferor Conman · lGl = CE\ • m 14 694.66 14 694.66 
Amount debttd to canital rtstnc on c <El+ lFl • lGl . 

In addition to the abo\"e, the merger also requires the Company to file combined income tax return for lhe year ended March 31, 2023. Consequen!ly, tax liability on combined basis has been recomputed by 
the Compan)'. resulting in lower tax liability of ~Rs. 149 lal.hs for the year ended ~farch 31. 2023. 
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38 Related party diiclornru 

Names of related narliu '"hue control uhb irrunecUn of whether lraruadioru han taken nlace or not 
Subsidimy companies Pham1ax Corporation Limited 

Ma.x Square Limited 
Ma.'-1. Limited 

Namn of othu related nartin nithwhont lrawactlom ban 1aken nlact durint>: the nar 
Key managemcri.t personnel 

Other Non-EXC\.'lltin/ lmJependent Directors 

Ma" Asset Senices Limited 
Max Towers Private Limited 
Ma.x Estates 128 Pri\•atc Pri\•ate Limited (wef JWl<! 17, 2022) 
Max Estates Gurgaon Limited (wcr &p!cmber 05, 2022) 
Acreaue Builders P,fratc Limitd (wefOctober 27 2022l 

Mr. Sahli Vachani (Managinj? Director and CEO) 

Mr. Dinesh Kumar Mittal 
Mr. Nitin Kumar Kansai (Chief Financial Officer) 
Mr. Saket Guota (UDtoJanum• 31, 2022) 

Mr. Analjit Singh lDircctor) 
Mr. Mohit Talwar 

Mr. K. Narasimha Murthy 
Mr. NitenMalhan (w.e.f. November 8, 2019) 
Mr. Ashok: Brijmohan Kack:er (upto November 8, 2020) 
Ms. Gauri Padmanabhan 

Relati\"cs of Key Mana{!cment personnel Mr. Veer Sin}m (Son of Mr. Analjit Singh - Director) 

Entities controllOO. or join Hy controlled by person or entities where person has significantly influenc(: Ma.x Ventures Private Limited 
Pivcta Estates Pri,•atc Limited 

Employee hmcfil Trnst 

Si\"a Realty Ventures Private Limited 

New Delhi House Services LimiteJ 

Vana Enterprises Limited 
Four Season Foundation 
Lake View Enterprises 
Max Life Insurance Company Limited 
Si\'a Enterprises Private Limited 

Phannax Corporation Limited 
Max India Limited 
SKA Diagnostic Private Limited 
Anlara PuruJ..1ll Senior Living Lmutcd 

Riga Foods LLP 
Max Financial Services Limited 
Max UK Limited 

Max Finru1cial Services Limited Employt.-cs· Provident FwiJ Trust 

----------->1pace lnten11onall,-ldt blank-----------
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JS (a) D,talli or fJ llUUtim.1 and hahnu ouhfandlnr.s wllh uhttd puliu 

S.No Nature oflrllUu1ion 

Rrimbunrmrnl of upc-n1u {Rtni,·cd fnm) 

Rtln1burumrnt or r1prn1cs (Paid lo) 

lnccmc from mu,d untccs 

Shartd unicu npcnKS 

lnlncst Income rrom Joan, rosubsidlan· con1panlu 

Repair& Mainlcnmcc 

Cu1trlb11lion lo Pl'<nidrnl rund Tnul 

Dirrc1ors'1illinr;:fru 

10 Securi ty drposll uc,lnd 

II Srcu1itydcp~itpald 

12 Prrfonnaccg1uru1ltcrrcrind 

IJ Rrntrccch·rd 

1,1 lnltrcst on unucurrd lom (paid lo) 

15 KrymanagtrlaJ rrmunrulion - 1horl lrnn rmpl~n1cnl brndlb 

16 Kry managnial rrmunrralion - post rmplo)mcnt benefit, 

17 lnnstmrnlmadr 

19 Loan upaymrnl 

20 Brobngc lncomc 

21 lnlntsl nctlud on Cunpubory Corwrrliblc Drbrnturu 

22 Projtct managrmrnt coruultancy (nnderrd lo) 

23 Guaranluftrs 

2,1 Lo,m npa)mrnt rrctind 

25 Drnlopcr'smanagrrfrrinr«nr 

26 Sharrd Srniccs ch1rgu (paid to) 

27 Management ru (lndudrd in legal and profHdonal nprnsu) 

28 E1prndilurll' on corporal, sodal rrsporulblUly 

29 Rrntpald 

30 LoandHn 

Partkubn 

M;a,.,: Towers Prinle Limited E.-c...,nsc, 
Ma.'CTowtrs Pri\'alc Limited fShared Scr.icel 
Acru c Duildrrs Pri,·a1c Limilcd 
Ma.'C Auel Ser.ins Limited 
Pbarmax Cn<?S.•ralion Limited 
Ma.,cSr,11.1rcLimited 
Ma.,:I.Limilcd 
Ma.,c Tow~rs Printc Limited 
ML'C Estates 128 Pri\·atc LimitcJ 
Pharma.,:CoroorationLimited 
Tolal 
Ma.,:VcnturcsandlndustrirsLimitcJ 
Ma.,: lire lntUHnCC Co. Limited 
Ma.,: Towers Piinle Limited 
Ma,c Estates 128 Pri\·atc Limited 
Sal:clGu ta 
Riu Foods LLP 
NitinKumar 
Rishira· 
Ma:it Lire Insurance Comoanv 
Antara Purul.:ul Senior li\in Limilcd 
Total 
MaxAssetSeniccsLimilcd 
Mui.Limited 
Pharma:,: Cornoration Limited 
Max EsUtcs 128 Prin,le Limited 
Auca<>e Builders Printc Limiltd 
Ma.,:SowireLimiled 
Total 
MHlndiaLimitcd 
Told 
MHI. Limitcd 
Ma.'C Auel Senitn Limiled 
Total 
New Delhi llouJC Ser.ices Limited 
Delhi Guest House Priv.1lc Limited 
t.bx Asset Senicrs Limticd 
Told 
M11.,: Lire lnsllfance ComNnv Limited 
Dclhi Guul Hou~ Pri,·.11c Limited 
SKAOia noditsPri,·ateLin1ited 
Total 
Ma.'C linand1l scr,.·icrs limited Em louu· Pro\idcn1 i.·und Trust 
Total 
Anal'itSin~h 
K.NMurth· 
D.KMilbl 
GauriPadm.mabh:m 
NitenMa\han 
Total 
Pharma.,: Cornn1.11ion Limited 
Tola! 
Ma.'C Life insurance Comn1inv Limited 
Total 
t.hx Asset Ser.ices Limited 
Total 
Ma.'CA5se!Scr,.icrslimitrd 
Total 
Ma.,:VcnturcsandlndustrinLimitcJ 
Total 

NitinKumuKans..il 
Ankillain 
Total 
Sahil Vachani 
Nitin Kumar Kauul 
Anl:Jtlain 
Total 
Ma.'tSnuarcLimitc.J-dccmcdenuitv 
Mox Anet Ser.ices limitc.J- deemed cnuit 
Phnma.,: Corooralion Lin1ilcd - deemed couitv 
Told 
Ma.,:Vcntu1csandlndustrirsLimitcJ 
Ma.,c Ena1rs 128 P1in1c l.imitcJ 
Total 
Ma.,: Asst! Ser.ius Llmiled 
Told 
Tr<>nhvEslllu Printc Limited 
AnaritSinffl 
Anarit Sindi HUF 
Tolal 
Ma.,cSouurLimitcd 
Total 
Ma.,:lndialimilcd 
Told 
ML'CVenturcsandlnduslrirslimited 
Ph11max Corooration Lin1i1td 
Mu Snuarc Limited 
Ma.'C Towers Priute Limited 

MuSowircl.imitrd 
Ma.,: Estalca 128 Private Limited 

Tolal 
ML'C Towers Pri\'ale Li mi ltd 
Pharma:,: Cnrnnration limiled 
Max Asset Services limited 
Ma.,cl. Limilrd 
Tola! 
ML,: Squa.rr Limited 
Total 
Max Ventures ~nd lndl)jtrics Limited 
Total 
Anal'itSinoh 
Total 
Ma.,:lndiafound1tion 
Total 
Max Asset Sef\itcs Limited 
Total 
ML,: Estates Gw ton Limited 
M11.'C Assct Scrvicrs Limiled 
Maxi. Limited 
Plurmn Coroortlion limited 
Mn Towers Printe Limited 
Total 

tRs. In Lal.tu 
t'ur tht )'Ur ended March t'or tht yur ,ndrd Much JI, 

JI 2013 2022 abo refer noft J'f\ 
13.61 

4S.20 6'.\.36 
100.99 
14.80 
73.46 
13.6--1 
7.17 
O.ot 

0.07 
256.10 

4 .07 

406.70 

S.62 
0.1) 

S.10 
6 .27 
us 

,U&.7,1 

IOI.SO 
6.95 

66 .1S 
77.66 
7UO 

'.'150.00 
67-1.16 

S0.00 
50.00 
49.44 

464.0J 

44.35 
17.95 
2827 
90.57 

447.78 
60.00 
'.'IH-l 

S.&S.22 
6S.'.'18 

6.00 
11 .00 
19.00 
10.00 
17.00 ...... 
40.00 
-I0.00 
76.41 
76..11 

89.74 
89.7~ 

160.43 
80.99 
17.49 

151.91 

S.60 
I.OS 

I&.02 
Jl.64 

4.07 

.... ,, 
6425.115 

U90.78 
I 390.78 

S.40 
:\0.06 
JO.JS 
30.06 
6.63 

12.50 
1.641.24 

940.60 
585.00 
15.00 

Jl-11.8,1 
485.SI 
415.51 

22S.OO 
125.00 

20.00 
20.00 

3.20 
J.20 

S 176.00 
73(1.00 
14.00 

1.867.80 
2-114.28 

10161.08 

22.24 
267.&6 

S.29 

371.16 
7.6J 
l.4J 
2.06 

0.01 

0 .99 

U.12 

40.00 
40.00 

4).34 

43.34 
77.50 
77.50 

268.65 
268.65 

892.00 

892.00 
1.485.00 
l -185.00 

SO.II 
S8.48 
10.15 

118.7-1 
714.20 
714.20 
20.00 
20.00 
4.12 
4.28 

14.56 

ll.96 
I 009.96 

'.'169.21 

I 79.17 
'.'162.29 
362.29 

39.SI 
)9.51 

2.'.'190.00 
1.102 .02 
J,1!)2,0l 

• The rcmuocution to the L:cr m,uu1en1l personal dou not include the pro-.1s1ons m:u:lc for p:r1tu1ty 11nd Jene bcndiu. as they G/C determmed on an acluJnal b;1su for the ComJIJn:V n II whole. 
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38 (b) Balancu oulstandinJ at yt>ar t nd 

S.No Naturt ortran1action 

I Statutory duu payablt 

2 Tradt Rtct iublu 

4 lnlnu l Ac-curt d on Corpora lt Dtpodl Rtct inblt 

6 P ro\·i,ion madt against abon 

5 Tradt payabln an d Capilal Crditon 

6 Olhtr rcct h-abln 

7 Loan 

8 lnwslmt nl In Dt> bcnluru 

9 Tra dt payablu and upltal crtdllors 

10 Sccurily dcpodl madt 

11 Jnnslmt nl oulslandlng 

12 Compulsorily connniblt dt btnluru 

I 3 Guarani« rru 

14 Compulsorily connniblt prdtrc-ncl' sharu 

15 Stcurity dtpodl (Rectlnd) 

16 lnlttul ac:c:rutd on CCD 

17 Guaran ltt ftcs rtctlnblt 

18 Loan Outslandlng 

Ttnus and conditions o(l ransactions uilh Hlatcd parlln 

Particulars 

Max Finandal senicl!s Limited Enmlo,:ee.s' Pro,idrnt Fund Trusl 
Told 
Max Ventures Pri\'ate LimiteJ 
Max Asset St rvices LimiteJ 
Pi,·eta Estates Pri\'atc Linllttd 
Acreuc BuilJcrs Printc Limited 
Max Tow.:rs Privah: Limited 
The Unsh,rru Hotel Co Limited 
Max Lcamin" Vrnlures LimiteJ 
Max India Limikd 
Max Sm1arc Limited 
Trooh\' Estates Printe Limited 
An:il'it Sin!!h HUF 
Mr. Analiit Sindi 
Tolal 
Max India FowtdJ.tion 
SKA Oiaa:nostic Private Limited 
Tolal 
Max Asset Services Limilcd 
Max I. Limited 
Total 
Max Asset Senrices Lifnitcd 
Told 
Anlara PuruJ...-ul Senior Livin2 Limited 

Max Asset Services LintitcJ 
Rishiraj 
Phamux Corooration Lunitod 
M.ix SmL'lfC Limitt"d 
Toh,I 
Max Asset Scrvi«s Li1nited 
Max Ventures Priv:ite Limited 
Pi,·cta Estalcs Prinlc Limited 
Max To,wrs Private Limited 

Max Life Insurance Co. Limited 

Acrca2c Builders Prinlc Limited 

M.ix Estatc:s 128 Private Limited 

Ph:imux Co1nm-ation Limited 
Max Square Lintiled 

Max I. Lintitcd 
Tot•l 
Max Tower, Private Limited 

Max Estates 128 Private Limited 

Ph:mrux Comoration Lintited 

Max Asset Services Limited 

Max I. Limited 
Total 
Max Asset Services Limited 
Max 1 Limited - Jecmed couit\· 
Max l Limited 
P..iax Sauare Limited - deemed eauitv 
Max Asset Services Limited - JecmcJ C(luitv 
Max Towers Pri\'atl! Limilcd- Jc.cmod c1mitv 
Max Estates 128 Private Limited • deaned cnuitv 
l>.fax Towers Private Limiled - deemed cuuit 
Tot•I 
Max Fin.1.ncial scn".iccs Limited Emoto ·ceJ 
Max India LimitcJ 
Tot• I 
Max Asset Services LimitcJ 
Max Life Insurance Co. Limited 
Delhi Guest House Limited 
SKA Dia nostic Pri\'alc Limited 
Tot• I 
Max Towers Private Lintited 
Max Sau:ne Limited 

Phmn:ix Corporation LinUtcJ 
Total 
Max Tow.:,-s Pri\'ale LimitOO 
Max Souare Limited 
Total 
Phamux Comoralion Linlltcd 
Tolal 
Phann:ix Comorntion LinllleJ 
Total 
Max Asset Services Limited 
Total 
Max S(JW.rc Limited 
Tolal 
lo.bx Sauarc Limited 
Tolal 
Max Estate, 128 Private Limited 
Total 

a) The transactions with related parties arc made 011 lenns equi\"alcnt to those that pm:ail in ann's length transactions 

f"Rs. In LalJul 
A,at A1at 

March 31, 2023 "'faNh 31 , 2022 (also rt>fcr 
notel71 

4,95 

4.95 
3.19 

16.48 
6.29 

71.29 

18.19 
1:1.02 
3.01 

B .60 
1.16 

45.24 
9.17 

52.80 
98.41 16S.04 

S.00 
0 .25 
!'i.2~ 

356.32 
0 .08 

356.40 

<0.36) 0.36 

6 .69 l.85 

(2.S0) 
3.93 
3.29 

3.SJ 9.42 
5.11 
S.46 
2.83 

20.00 

1.70 0.01 
2 18.72 

406.70 

17.07 l7.o7 
16.48 16.81 
2.54 

696.61 33.89 

860.59 187.55 

S.176 .00 

3,997.92 3, 159.22 

1,992 .26 

522.70 
12 ~49.47 3 .146.77 
2,2 14.00 
2052 .55 

54 .40 
150.6 1 

13 .02 
17.71 
51.82 

340.95 
4 901.06 

3 1.77 
50.00 
81.77 
21.90 

24430 
IS .00 
931 

290.57 

6,506,00 6,506.00 

3.571.00 3,57 1.00 

6,073.05 6,073 .05 

J6 150.05 16 150.05 
26 020.00 26 020.00 

3.571.00 3,571.00 
29 591.00 29 591.00 

9\.81 28.48 
91.81 28.48 

3 900.00 3 900.00 
3 900.00 3 900.00 

59.66 59.66 
59.66 59.66 

1 328,07 1328.07 
1 328.07 1.328.07 

68.92 38.54 

68.92 J8.!'i4 

5. 176.00 

5 176.00 
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Mu £1t11lu Limlltd 
Notu ronnlnJ!: part orlht Sll1nd:dont 100 AS fin11ncfal sbltmt'nls ror !ht )"Ur t"ndrd ~brth JI, 2023 

39 Disclosun- nquind undtr &clion 186 (4) orthr Comp111nin A.cl, 2013. 
(11) Pullculars or Lo11ru ll,inn: 

Sr. No Namt' ortht Lonntt 

1 M.u: Towers Pri\·,te limited 

2 MaxAuetSel\ie<sUmiled 
J Maxl.LimitcJ 
4 Pharnux Corporation LimitcJ 
5 Max Estiks Gurgaon LimilC'd 
6 AcrcagcBuildcnP1ivatc:Limitcd 

"also refer note 11(,i) 

Optnlng Balanct iu on Mtrgn Adjwlmtnl As 11 April I , 2022 
M•rchJt, 2022 II (post mugrr trrtct) 

187.S5 187.55 

1,847.26 1.847.26 
52J.70 S2J .70 

2,902.02 2,902.02 

Loanginn 

1.037.4:5 

730.00 
74.00 

Rs. In Ld;hs 
Loan npald Closing Babnct u on Purpost· 

Much JI, lOlJ 

365.00 860.00 Opcraliorul Cash Flow requirement 

585.00 1,992 .26 Operational Cash Flow 1equi1cmcnl 
75.00 522.70 Optration1I Cuh Flow requirement 

1,200.24 8.00 4,094 .26 Opcratiorul Cash Flow requirrmcnt 
5,176.00 5,176.00 Opuation1l Cash Flow requi rement 

--- - --- ---~•~'3-•·~"~----------~•~'~'0-.S~4 ()p<ration1I Cash Flow rcquirfflltnl 
30S9.S7 2.370.96 5460.SJ 12 948.22 t 033.00 17 375.75 

I 062.00 
3 089.~7 2.370-.96 4398.~ 12948.22 I 033.00 t7.J7~.7~ 

(b) Partlc:ularsofGuuanlu aiwn(mulmtm poulblc uposurt): 
Rs. lnLakhs 

Sr. No Narnt oflht fim1nd:dlnslitu1iom As al Muth 31, 202211 MrrgtrAdjwtnunt As al April 1, 2011 Guna nlff ginn Gwm1nlt't discharg,d As 11 M•rchll, 1023 Purpou 
I baok.s/NBFC (post mrrgrr trftct) 

I lnduslnJB.mk 12,SSS.9S 12,855.95 

2 ICICI Bank 7.932 18 7,9.12 18 

J IDFC First Bank 792.57 792.57 

4 Axis Bank 

S IIDFC Bank 

6 Ad1l)'l Birla FinarKe Limited 

21 SS0.70 21580.70 

7,755.00 20.610.95 

•l,232 97 12,165 15 

3,431.06 207.43 

21 ,998.D 

24.603.34 

M,8.\900 

Jl98J.~ 

Corporate gu111ntce has been ginn for loan Ulkrn for 
business purpose by Max Squ.:ue Limilcd, subsidiary 

Corpo,alc gu11ntcc hu bctn giwn for Joan taken by 
Max Towers Pri,·atc Limited for conslruction of M~x 
House Okhla and LRD of fl.t a." Towers rtspcdivcly 

4,016.20 Corporate gurantcc has been gi\·cn for Joan L::lkcn by 

Phumax Corporalion Limited and Max Towc,s 
Printe Limited for construction of Max House Okhl• 

21,998 U Corporate 1ur1ntce has btrn giwn for loan 1,1km for 
business purpose by M11x Sqwrc LimilcJ, subsidiary 

24,603.34 Corporate gurantcc h,u t,ccn gi,·cn for loJn t.akcn for 
business purpose by Max Towc:u Puntc Lin1itcd, 
subsidia~·-

14,8.\9.00 Corpo11lc 1um1tcc has been giwn for loan 131.:cn for 
business purpose by Max Estates 128 Pri,·ate LimitcJ , 
1ubsidiary 

6~4~6.61 

· (c) Particulars orJnnslmtnls ma.dt In tquit,·: 

Sr. No Namt of lht lnnslrr 

Jnnslmrnt in subsldi11rlu 
I Max Towers P,,t Ud (fonnc,ly 

kno\\n u Wisc Zone Builders P\1. 
Ltd .) 

2 Max Square Limited (forme1ly 
kno\\n u Nc:>ttht-m Propmart 
SolutionsLimitC'd) 

J Ph:uma:,: Corporation LimitcJ 
4 Max Spcci1!ily Films Limited 
S MaxAssctSrr,iccsLimiled 
6 Max I. LimitcJ 
7 Max Anet Scniccs Limited 
8 Max 128 Limited 

Optnlng B•lancr iu on Mcrgrr Adjuslmtnl As al April I, 2012 
l\1arch31 , 2022 # (post mtrgtr dfrcl) 

6,506.00 156.69 6.66269 

J ,571 00 4862 J.619.62 

lnn1tmrnl n111dt" lnn11mrnl .-rdunad 

184.26 

10199 

Rs. In Lakhs 
Closing B•laou as on 

l't1Arth31, 201J 

6.846 95 Strateiic irwcstrncnt 

J,721.61 Stntcp.ic 1nnstmcnt 

6,073.05 
12,214.96 

6,090.76 Stralcizic in\"cstrncnt 
Stratcgicinnstrncnl 

205.00 Slratcizic im·cslmcnt 
2.057.55 Slratcgic im·cstmrnl 

6.72 ESOP 

- ----- ---- - - - - ---~'~'·="~----------~'~'·="~Corpo11\cgwrantcc 

IJ.64 
12214.96 

200 

4.07 6,077.12 
12,214.96 

20500 205.00 
2,057.55 2,057.55 

8.72 8.72 

28365.01 1-180.65 30845.67 357.71 12 216.96 18 986.-4 1 

(t) Piu1lculars of lnn11mrnb madr. In drl>tnluru: 

Sr. No Namr or 1hc lnnslrr 

Jnwslmt'DI insubsidhnlu 
I Max Towe-rs P..t UJ {fo1mctly 

kno\\n u Wise Zone Builders P\1. 
LIJ.) 

2 Max Squa1e Limited (fo11nC1ly 
kno\\n u Northern Propnmt 
Solutions Limited) 

J Maxi Limitc.d 
4 Max Asset SCl\ie<s LimilcJ 

Optning B11l1ncr Mon l'tlt rgt r Adjwtmrnl As 11 April 1, 2022 
Marth JI, 2022 # (posl mrrgrrtrrcct) 

26,020.00 26,020.00 

3,571.00 J.571.00 

Jnnslmtnl m~dr Jnn1tmt'nt r t drrmtd 
R.1.inLidclu 

Closing BalaDCt as on 
J\111rch JI, 2023 

26.020.00 Stratcp.ic innslmcnt 

3.571.00 Slratc@ic innslmcnl 

S0.37 5037 4.0J 54.40 SltllC.l!iC in,·cslment 

----------~'=1•~--~'=1~•·~00~-------- ---------='=1~4.=00~Strate1icin\·cs1menl 
19591.00 126-1.37 JI 8!5.37 -l.(l3 JJ 859-:f0 

{d) P11r1icul1n oflnvutmtnb m•dr in Prdertnct Shun 
. In La.khs 

SI'. No Namt ortht Lo11nn Optning B•lancc 115 on Jnnslm,nt madt Loan np11id Closing 811.bncc as on J>urpost 
Much JI, 2012 # l'tla.rth JI, 2013 

I Phmnax Corporation Limitc-J 3,900.00 J,900.00 St,atcgic im·eshncnt 

#also,cfcrnotcJ7 

Pw·posr 

Pw-posr 
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Max Estates Limited 
Notes forming part of the Standalone Ind AS financial statements for the year ended March 31, 2023 

(Rs. In Lakhs) 
40 Ratio Analysis and its clements Asal As at 

March 31, 2023 March 31, 2022 # % Change Reason for variance* 
(i) Current Ratio 

Current Asset 31,401.35 8,493.42 
Current Liability 8,946.58 3,676.66 

3.51 2.31 52% Non- Comparable 

(ii) Debt-Equity Ratio 
Debt 16,803.06 6,491.98 
Shareholder Equity 1,23,361.19 60,591.40 

0.14 0.11 27% Non- Comparable 

(iii) Debt Services Coverage Ratio 
Earnings aviaiable for debt servies 4,459.85 1,396.8 1 
Interest 1,132.79 725.88 
Principal 515.61796 34.31 

2.71 1.84 47% Non- Comparable 

(iv) Return on Equity Ratio 
Net Income ( annual) 3,275.45 526.46 
Shareholder Equity 1,23,361.19 60,591.40 

0.03 0.01 206% Non- Comparable 

(v) Inventory Turnover Ratio 
Cost of Goods sold/sale 0.00 1,850.95 
Average inventory 770.18 1,987.19 

0.93 -l00% Non- Comparable 

(vi) Trade Receh·n blcs Turnover Ratio 
Net Credit Sale 4,929.23 3,901.22 
Closing Trade Reccviable 394.02 162.94 

12.51 23.94 52% Non- Comparable 

(vii) Trade Payable Turnover Ratio 
Net Credit Purchase NA NA Since Purchase during the 

Average Trade payable NA NA year is NIL. Hence not 
NA NA NA applicable 

(viii) Net Capital Turnover Ratio 
Net annual sale/Revenue from Operation 4,929.23 3,901.22 
Working Capital 22,454.77 4,816.77 

0.22 0.81 -73% Non- Comparable 

(ix) Net Profit Ratio 
Net Profit 3,275.45 526.46 
Net annual sale/Revenue from Operation 4,929.23 3,901.22 

0.66 0.13 392% Non- Comparable 

(x) Return on Ca11ital employed 
Earning before interest and tax (EBIT) 4,459.85 1,252.34 
Capital Employed 1,38,141.50 65,162.44 

3.23% 1.92% 68% Non- Comparable 

(xi) Return on Investment 
Profit (PAT) 3,275.45 526.46 
Investment 1,38, 141.50 65,162.44 

2.37% 0.81% 193% Non- Comparable 

*Post incorporating the effect of the merger as stated in Note 37, the figures for the year ended March 31, 2023 are not comparable with those for the year ended March 31, 
2022, since the previous years figures for March 2022 do not include figures related to MVIL, but figures for year ended March 31, 2023 are including the effect of MVIL on 
account of merger. Thus, both are non-comparable and hence not commented upon in these financial statements. 

# also refer note 3 7 
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Max Eslales Limilcd 
Noles fom1ing par1 of lhe Slandalonc Ind AS financial slalemenls for the year ended March JI, 2023 

41 Capilal l\lanagemtnl 

For the purpose of the Company's capital management, capital includes issued equity attributable to the equity shareholders of the Company, share premium and all other equity reserves. TI1e primary 
objective of the Company's capital management is that it maintain an efficient capital structure and maximize the shareholder value. TI1e Company 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 Company may adjust d1e dividend payment to shareholders, 
retum capital lo shareholders or issue new shares. l11e Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt TI1e Company includes within net debt, 
interest bearing loans and borrowings, trade and other payables, less cash and cash equivalents. 

42 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 infonnation, which has been relied upon by the auditors. According lo such identification, the 
disclosures as per Section 22 of1l1e Micro, Small and Medium Enterprise Development (J\1S1',,IED) Act, 2006' are as follows: 

i) The principal amount and the inlerest due thereon remaining unpaid to any supplier 
- Principal amount 

- Interest thereon 
ii) The amount ofinteresl paid by the buyer in lenns of section 18, along with the amounts of lhe payment made to the supplier beyond the 

appointed day. 

iii) l11e 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 . 

iv) TI1e amount of interest accrued and remaining w1paid 
v) The amount of funher 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. 

Asal 
March JI, 2023 

Nil 

Nil 

Nil 
Nil 

Nil 

Asat 
March 31 1 2022 # 

The above infonnation has been detem1ined to the extent such parties could be identified on the basis of the infommtion available with the Company regarding the slatus of suppliers under the 

MSMED. 
# also refer note 37 

43 (i) In previous year, the Company has acquired 1,84,600 10% Cmnulalive Convertible Preference shares of Rs. JOO each fully paid up at a premium ofRs.1 ,200 - value Rs.2,399.80 Lakhs. 

4.63 
Nil 

Nil 

Nil 
Nil 

Nil 

44 l11e figures for the year ended March 31, 2023 are not comparable with those for the year ended March 31, 2022 on account of impact of merger taken with effect from the Appointed date i.e. April O l, 
2022. Also refer nole 37. 

45 Other disclosure requirement of Schedule IJI of Companies Act, 2013: 
(i) Tile Company does not have any Denami property, where any proceeding has been initialed or pending against the Group for holding any Denami property. 

(ii) llle Company does not have any transactions with companies that are struck off 

(iii) ll1e Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period. 

(iv) llle Company has not traded or invested in Crypto currency or Virtual Currency during the financial year. 

(v) TI1e Company has not advanced or loaned or invested funds to any od1er person(s) or cntity(ies), including foreign entities (Jntenucdiaries) with the 

understanding thal 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 lhe 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 person(s) or entity(ies), including foreign cnlities (Funding Party) with the understanding (whether recorded 

in writing or otherwise) that the Company shall : 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of lhe Funding Party (Ultimate Beneficiaries) 

(b) provide a.ny guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(vii) TI1e Company 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 

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 oblained by the Company from banks and financial institutions have been applied for the purposes for which such loans were was taken. 

(ix) The ti Ile deeds of all the immovable properties (other than properties \\o-here the Company is the !Cssee and lhe 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 sec\lrity of current assets. Hence, company is not required to file the the quarterly retums 

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 inslitution or government or any government authority. 

(xii) The Company has complied with the number of layers prescribed under the Companies Act, 2013. 

(xiii) TI1e Company has not entered into any scheme of anangement which has an accounting impact on current or previous financial year, other than as mentioned in Note 37. 

(xiv) The Company has not revalued its property, plant and equipment (including right~f-use ass~ts) 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 slated represents value less than Rs. 50,000/•. 

As per our report or even dale 

For S.R. B•tliboi & Co. LLP 

Membership Number: I 08044 

Place :~~~ 

Date \~~ )_::> 

For and on behalr of lhe Board of Directors of Max Estates Limited 

Dinesh Kumar MiUal 
(Director) 

DIN: 00040000 

Nitin Kumar Kansai 

(Chief Financial Officer) 

Place : 
Date: 

Sahil Vachani 
(Managing Director & Chief 
Executive Officer) 

DIN: 00761695 S2' G 
~~_bL 
Abhishek Mishra 

(Company Secretal)') 
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