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Independent Auditor’s Report

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

Report on Audit of Financial Statements
Opinion

We have audited the accompanying Financial Statements of M/s Max Estates 128 Private
Limited (Formerly Known as Accord Hotels & Resorts Private Limited) (“the Company”), which
comprise the Balance Sheet as at March 31, 2024, and the Statement of Profit and Loss
(including other comprehensive income), Statement of Changes in Equity and Statement of
Cash Flows for the year then ended, and notes to the Financial Statements, including a
summary of material accounting policies and other explanatory information (hereinafter
referred to as “Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid Financial Statements give the information required by the Companies Act,
2013 (“the Act”) in the manner so required and give a true and fair view in conformity with
the accounting principles generally accepted in India, of the state of affairs of the Company as
at March 31, 2024, of its loss and total comprehensive income (comprising loss and other
comprehensive income), changes in equity and its cash flows for the year then ended on that
date.

Basis for opinion

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

Other Information

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

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

In connection with our audit of the financial statements,.our responsibility is to read the other
information identified above’;;vﬁen it bécomes available and, in doing so, consider whether the
other information ‘is matérially inconsistent with the financial statements or our knowledge
obtained in the audit'or“otlhe'{wise@ars to be materially misstated.
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When we read the director’s report, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance and
take appropriate action as applicable under the reievant laws and regulations.

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

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

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
implementation and maintenance of accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
Financial Statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

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

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

Auditor’'s responsibilities for the audit of the Financial Statements

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

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

o Identify and assess the risks of material misstatement of the Financial Statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher=
than for one resulting from error, as. fraud may involve collusion, forgery, intenti -a" =
omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design a g,
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act;



we are also responsible for expressing our-opinion on whether the Company has adequate
internal financial controls system in place and the operating effectiveness. of such controls.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management,

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

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

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

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

Report on Other Legal and Regulatory Requirements

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

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

a. We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit.

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

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

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

e. On the basis of the written representations received from the directors as o
31st March, 2024, and taken on record by the Board of Directors, none of the



directors is disqualified as on 31st March, 2024 from being appointed as a
director in terms of Section 164 (2) of the Act;

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

The provisions.of Section 197 read with Schedule V to the Act are not applicable
to the company for the year ended 31st March, 2024.

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

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

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

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

iv) (a) The Management has represented that, to the best of its knowledge
and belief, no funds (which are material either individually or in the
aggregate) have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds)
by the Company to or in any. other person or entity, including foreign
entity (“Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

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

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



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

(vi) Based on our examination which included test checks, the Company has
used accounting software for maintaining its books of account which has a
feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software
except that, audit trail feature is not enabled for certain changes made
using privileged/ administrative access rights, as described in note 25 (a)
to the financial statements. Further, during the course of our audit we did
not come across any instance of audit trail feature being tampered with in
respect of other accounting software.

-‘As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is
applicable from April 1, 2023, reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules 2014 on preservation of audit trail
as per statutory requirements for record retention is not applicable for the
financial year ended March 31, 2024.

DINESH KUMAR BACHCHAS
Partner

Membership No. 097820

For and on behalf of

R KD B & Associates LLP,
Chartered Accountants

FRN:- N500427

New Delhi, dated the

215 May, 2024
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1.

3.

Annexure “"A" to the Independent Auditors’ Report

‘The Annexure referred to in paragraph 1 under “Report on Other Legal and
Regulatory Requirement” section of our Independent Auditors’ Report to the
members of the Company on the financial statements for the year ended March 31,
2024, we report that:

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

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

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

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

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

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

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

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

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

In our opinion and according to the information and explanations given to us, the Company
has not made any investments in, provided any guarantee or security or granted any loans or
advances in the nature of loans, secured or unsecured to companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, the provisions of clause 3(1||)(a), 3(iii)(b),
3(iii)(c), 3(iii)(d), 3(iii)(e) and 3(iii)(f) are not applicable to the company and hence not
commented upon.

In our opinion and according to the information and explanations given to us, there are no
loans, investments, guarantees and securities given in respect of which provisions of section
185 of the Companies Act, 2013 are applicable to the company. Further, since the company is
an |nfrastr‘_ gtw&company within the meanlng of schedule VI of the compames Act, 2013, the




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

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

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

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

According to the information and explanations given to us, no undisputed amounts
payable in respect of the above were in arrears as at March 31, 2024 for a period of
more than six months from the date on when they become payable.

b) According to the information and explanations given to us and the records of the
Company, there is no due in respect of income tax, goods and service tax and duty of
customs as on 315t March, 2024 which have not been deposited on account of disputes.

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

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

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

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

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

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

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

10.(a) In our opinion and .according to the information and explanations given by the
management, the Company has-not raised money by way of initial public offer or further public
offer. (including debt instryrfents)- 'f;:term loan during the year. Accordingly, clause 3(x) of
the Order is not applicabltfk“k‘ﬁr




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

11.(a) No fraud by the Company and no material fraud on the Company has been noticed or
reported during the year.

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

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

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

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

14.1n our opinion and based on our examination, the company does not have an internal audit
system and is not required to have an internal audit system as per provisions of the
Companies Act 2013,

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

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

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

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

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

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

18. There has been the resignation of the statutory audi ring the year and no issues,




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

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

i7, A\Q\‘Q/“J <

DINESH KOMAR BACHCHAS /.
Partner

Membership No. 097820

For and on behalf of

R KD B & Associates LLP,
Chartered Accountants
FRN:- N500427
UBINTLMOFABLDBKAL PN 3> AY
New Delhi, dated the

21t May, 2024




“ANNEXURE B” TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENTS OF MAX ESTATES 128 PRIVATE LIMITED (FORMERLY
KNOWN AS ACCORD HOTELS & RESORTS PRIVATE LIMITED)

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

We have audited the internal financial controls over financial reporting of M/s Max Estates 128
‘Private Limited (Formerly Known as Accord Hotels & Resorts Private Limited) (“the Company”)
as of March 31, 2024 in conjunction with our audit of the financial statements of the Company
for the year ended on that date.

Management’'s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

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

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

audit evidence we have obtained is sufficient and appropriate to provide a




Meaning of Internal Financial Controls over Financial Reporting

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

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2024, 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.

DINESH KUMAR BACHCHAS
Partner @ chartered
Membership No. 097820 O\Accountants
For and on behalf of

R KD B & Associates LLP,
Chartered Accountants
FRN:- N500427

UDIN: 29097820 LK BLPN 972G
New Delhi, dated the

215t May, 2024




Max Estates 128 Private Limited
Balance Sheet as at March 31, 2024
CIN- U55101DL2006PTC151422
(Rs. in Lacs)

Particulars Notes As at As at
March 31, 2024 March 31, 2023

ASSETS
Non-current assets
Property, plant and equipment 3 11.93 2.99
Financial assets
(i) Investments 4(3i) 481.84 448.95
Deferred tax assets (net) 4(ii) 135.65 -
Other non current assets 4(iii) 5,642.72 30.69
Total non-current assets 6,272.14 482.63
Current assets
Inventories 5 18,699.57 8,891.60
Financial assets
(i) Trade receivables 6(1) - 119.59
(ii) Other investments 6(ii) 383.19 -
(iii) Cash and cash equivalents 6(iii) 21,885.95 30.04
(iv) Loans 6(iv) 6,217.00 6,425.85
(v) Other financial assets 6(v) 178.69 -
Other current assets 7 1,762.42 235.70
Total current assets 49,126.82 15,702.78
TOTAL ASSETS 55,398.96 16,185.41
EQUITY AND LIABILITIES
Equity
Equity share capital 8(i) 965.20 965.20
Other equity 8(ii) (524.32) (130.36)
Total equity 440.88 834.84
Non-current liabilities
Financial liabilities
(i) Borrowings 9(i) 332 14,839.09
Long term provisions 9(ii) 81.58 1.20
Other non-current financial liabilities 9(iii) 3.71 -
Total non-current liabilities 88.61 14,840.29
Current liabilities
Financial liabilities
(i) Borrowings 10(i) 7,399.18 -
(ii) Trade payables
(a) Total outstanding dues of micro enterprises and
small enterprises 10(ii) 19.79 -
(b) Total outstanding dues of creditors other than micro
enterprises and small enterprises 1,925.78 494.51
Other current liabilities 12 45,522.89 15.75
Short term provisions 11 1.83 0.02
Total current liabilities 54,869.47 510.28
TOTAL LIABILITIES 54,958.08 15,350.57
TOTAL EQUITY AND LIABILITIES 55,398.96 16,185.41
Summary of significant accounting policies 2
Other notes on accounts 3-40 )
The acco, ing notes are integral part of the financial statements
0) ; o— For and on behalf of the Board of Directors of
/539_!} ;\\ Max Estates 128 Private Limited
DINESH KUMAR BACHCHAS %?“ ‘\\‘Z)* _ : %JJ
Parmer o (;ha\'leYed \(8) L Lo plumon
Membership No. 097820 itin Kumar Rishi Raj

untants) _ |
O\ Acco Iy

For and on behalf of 4 // (Director) (Director)
RKDB & ASSOCIATES LLP 6, 0 (DIN 03048794) (DIN 08490762)
Chartered Accountants *

FRN:- N500427

New Iﬁlﬂ’ da}ed the
a| N

~ |



Max Estates 128 Private Limited
Statement of profit and loss for the year ended March 31, 2024
CIN- US5101DL2006PTC151422

(Rs. in Lacs)

Particuars Notes For the year For the year
ended March 31, ended March 31,

INCOME
Revenue from operations - -
Other income 13 901.40 -
Total income 901.40 -
EXPENSES
Cost of material consumed, construction & other related project cost 14 - -
Depreciation and amortization expense 15 1.28 0.42
Other expenses 16 1,439.10 138.00
Total expenses 1,440.38 138.42
Profit/(Loss) before tax (538.98) (138.42)
Tax expenses
- Current tax - -
- Deferred tax 4(ii) (135.65) -
Total tax expense (135.65) -
Profit/(Loss) after tax (403.33) (138.42)
Other comprehensive income
Other comprehensive income not to be reclassified to profit or loss in subseq - -
Income tax effect - -
Re-measurement losses on defined benefit plans - -
Other comprehensive income for the year, net of tax - -
Total comprehensive income/(loss) for the year, net of tax (403.33) (138.42)
Earnings per equity share (Nominal Value of share Rs.10/-)

Basic (Rs.) 17 (4.18) (1.43)

Diluted (Rs.) (4.18) (1.43)
Summary of significant accounting policies 2
Other notes on accounts 3-40

: For and on behalf of the Board of Directors of
Max Estates 128 Private Limited
The acco ;ing notes are integral part of the financial statements /
(4 tg\__"oﬁ/ SSOCH SVENC

DINESH KUMAR BACHCHAS c&?" /,7 A Nitin Kumar shi Raj
Partner ‘ Chartered M|  (Director) (Director)
Membership No. 097820 tants (DIN 03048794) (DIN 08490762)
For and on behalf of ceoun
RKD B & ASSOCIATES LLP
Chartered Accountants
FRN:- N500427

New relhi, dated the

2[5y



Max Estates 128 Private Limited
Statement of cash flows for the year ended March 31, 2024
CIN- U55101DL2006PTC151422

(Rs. in Laes)

Particulars

For the year ended

For the year ended

March 31, 2024 March 31, 2023
Cash flow from operating activities
Profit/(Loss) before tax (538.98) (138.42)
Adjustments to reconcile profit before tax to net cash flows:
Depreciation of property, plant and equipment 128 042
Profit on Fair valuation of current investment (212.34)
Interest income {685.05) -
Operating profit before working capital changes (1,439.09) (138.00)
‘Working capital adjustments:
I /(@D ) in provisi 82.18
Increase / (Decrease) in other current financial liabilities 45,507.14 -
(Increase) / Decrease in Trade Receivables 119.59 -
Increase / (Decrease) in other non current financial liabilities 3.71 -
{Increase) / Decrease in inventories (9,831.48) (6,626.28)
(Increase) / Decrease in other current assets (6,797.11) (214.97)
(Increase) / Decrease in other current financial assets - (119.59)
Increase / (Decrease) in trade and other payables 1,451.06 510.51
Cash generated from operations 29,096.00 (6,588.33)
Income tax paid (341.64) -
Net cash flows used in operating activities 28,754.37 (6,588.32)
Cash flow from investing activities
Proceeds /(Purchases ) property, plant and equipment (10.21) -
Investments in Mutual Funds (26,479.64) (448.95)
Redemption of Mutual funds 26,308.79 -
Interest Received 510.36 -
Loan given (4,587.91) (6,425.85)
Loan received back 4,796.75
Net cash flows used in investing activities 538.14 {6,874.80)
Cash flow from financing activities
Proceeds from long-term borrowings - 14,839.09
Repayment of short-term borrowings (1.10) -
Proceeds from long-term borrowings 6.50 -
Repayment of long-term borrowings (7,442.00) (1,362.12)
Net cash flows from financing activities (7,436.60) 13,476.98
Net increase/(decrease) in cash and cash equivalents 21,855.91 13.86
Cash and cash equivalents at the beginning of the year 30.04 16.18
Cash and cash equivalents at year end 21.885.95 30.04
Components of cash and cash equivalents :-
(Rs. in Lacs)
As at As at

March 31.2024

March 31.2023

Balances with banks:

On current accounts 25523 29.86
Deposits with original maturity for less than 3 months 21,628.96 -
Cash on hand 1.76 0.18
21.885.95 30.04
Changes in liabilities arising from fi activities during the year 31st March (Rs. in_Lacs)
Particulars Investments ( Non: Non-Current
current / Current) Borrowings
Opening Balance 448.95 14,839.11
Cash flows (Net of Ind AS adj ts) / Other adj 32.89 (7,436.60)
Interest expense - -
Interest paid - -
Closing Balance 481.84 7,402.51
Changes in liabilities arising from financing activities during the vear 31st March (Rs. in_Lacs)
Particulars Investments { Nond Non-Current
current / Current) Borrowings
Opening Balance - 1,362.12
Cash flows (Net of Ind AS adjustments) / Other adjustment 448.95 13,476.99
Interest expense - -
Interest paid - -
Closing Balance 448.95 14,839.11
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Max Estates 128 Private Limited
Statement of changes in equity for the year ended March 31,2024
CIN- U55101DL2006PTC151422

a) Equity share capital
Particulars Nos. (Rs. in Lacs)
As at April 1,2022 96,52,000 96.52
Add: Equity share issued during the year - -
As at March 31, 2023 96,52,000 96.52
Add: Equity share issued during the year - -
As at March 31, 2024 96,52,000 96.52
b) Other equity (Rs. in Lacs)
Particulars Reserves and surplus Total equity
Retained ing: Equity Comp on| Employees Stock
account of Financial Options
Guarantee provided
by the Holding
Company

As at March 31, 2022 149.76) - - 149.76)
Profit / {Loss) for the vear (138.42) 57.82 - (80.60)
As at March 31, 2023 (188.16) 57.82 - {130.36)
Profit / (Loss) for the year (403.33) - - (403.33)
ESOP given during the vear - - 9.38 9.38
As at March 31, 2024 (591.51) 57.82 9.38 {524.92)
Summary of significant accounting policies 2
Other notes on accounts 3-40
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Max Estates 128 Private Limited
Notes forming part of the financial statements

»

2.1

L4

a

Corporate Information
Max Estates 128 Private Limited (the company)is a company reistered under Companies Act, 2013 and incorporated on 29th July, 2006, The Company engagod in the business of Real Eftates developments
Registered oftice of the Company is locatod af Max House.1 Dr. Jha Marg, Okhla, New Delhi- 110020, Indis.

‘The standalone finencial statements were authorised for issue in 2ccordance with a resotution of the dirsctors on 2451 May, 2024.
Material accounting policies

Basis of preparation
‘The finencial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) nofified undor the Companies (Indian Accounting Standards) Rules, 2015 (as emended
from time to time). For ali periods up to snd including the year ended March 31, 2022. the Company prepared its financial statements in accordance ascounting standards nofificd under the section 133 of the
Companies Ast 2013, read together with paregraph 7 of the Compnies (Accounts) Rules, 2014 (indian GAAP).

The financial statements have been prepared on a historical cost basis, except for the following assets and liabilities which have been measured at fair value
(i) Certain financial assets and liabilitics that are measured st fair vatue
Financial Statement are presented in INR and all values are rounded to nearest Lakhs (INR 00,000) except when otherwisc stated

Summarv of sienificant accounting policies

. Current versus non-current classifieation

The Company presents assots and liabilitis in the balance shest based on current/ non-curront classification. An assct s freated as current when it s:
(i) Expected to be realized or intended to be sold or consumed in normal oporating cycle

i) Held primarily for the purpose of trading

(i) Expested to be realizod within twelve months after the reparting period, or

(iv) Cash or cash equivalent unless restricted from being exchanged or used to setile 8 lisbility for at least twetve months afier the roporting period

All other assets are classified as non<urrent,

Alability is current when:

(i) It is expected to be seffled in normal operating cyele

i) Itis held primarity for the purpose of trading

i It is dus to seitled within twelve months after the reporting period, or

(iv) There is no unconditional right to defer the sctlement of the liability for at least ewelve months sfter the reporting period

‘The Company classifies all other liabilities as non-current.
Deferred tax assets and liabilfies are classified as non-current assets and liabilties.

The operating cyele is the fime between the acquisition of assets for processing and theic realization in cash and cash equivalents. The Company has identified twelve months as its operating cycle.

Property, Plant and Equipment

Property, Plant and equipment including capital work in progress are stated at cost, less i impaimment losses, if any. Tho cost compriscs of purchase price. taxes. duties,
freight and other incidental expenses directly attributable and related to scquisition snd installstion of the concu'ned assets and are further adjusted by the amount of CENVAT credit and VAT credit availed
wherever applicable. When significsnt parts of plant and squipment are required to be replaced at infervals, the Company doprociates them separately based on their respective useful lives, Likewise, when &
major inspection is performed, its cost is recognized in the carrying amount of the plant and cquipment as a roplacoment if the recognition criteria are satisfied. All other repair and maintenance costs arc
secognized in profit or loss a3 incurred.

An item of property. plant and equipment and any significant part initiafly rocognized is derocognized 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 inctuded in the income statement when the asset s derecognized.

‘The company identifies and determines cost of each component! part of the asset separstely, if the component part has & cost which is significunt fo the totat cost of the asset and has useful life that is materially
different from that of the remaining asset.
Capital work- in- progress incfudes cost of property. plant and squipment under installation / under development s at tho balance sheet date.

‘The residust values, ussfol lives and methods of deprevistion of property, plant and oquipment arc reviewed at cach financial veor end and adjusted prospectively. if sppropriate.

Deprecition on property, plant and equipment is provided on prorata basis on straight-line method sing the useful fives of the asscts estimated by manegement and in the manner prescribed in Schedule 1 of
the Companies Act 2013.

Investment property

Property that s held for long term rental yields or for capital appresiation or for both, and that is not oceupied by the Company. is classified as investment property, Investment property is measured initially at its
cost, inchuding related fransaction cost and where applicable borrowing costs. Subscquent cxpenditure is capitalised to assets carrying amount only when it is probable that future economic benefits associated
with the expenditure will flow to the Company and the cost of the item can be measured reliably. Al other repair and maintenance cost are expensed when incurred. When part of an investment property is
replaced, the camving amount of the replaced partis derocognised.

Investment property consist of capital work-in-progress relating to initisl cost incurred for purchase of land and building, The Company will amortiss the leasehold land on a straight line basis over the lease
period and building will be deprecinted using the siraight line method over their ostimated useful life.

Impairment of non financial assets

The Company assesses at each reporting date whether there is-an indication that an esset may be impaired. If any indication exists, or when annuel impsirment tosting for an asset is required, the Company
estimates the agset’s, recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit's (CGU) net selling price and its value in use. The recoverable amount is determined
for an individual asset, unless the asset doss not generate cash inflows that are largely independent of those from other assets or groups of assets. Where the carrving amount of asset or CGU exceeds its
secoverable amount,the aset i considered impaired and is viriten down 1o is ecaverable amount. In asscssing velue i use, the estimated future cash flows are discounted 1o their present value using a pro-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the asset. In ining net sefling price, recent market are taken into account, if available.

1fno such transactions can be identificd, an appropriate valuation model is used.

‘The Company bases its impainment calculation on detailed budgets and forecast calculations which are prepared scparately for cach of the Company's cash-generaling units to which the individual essets are
allocated. These budgets and forecast caloulations are generally covering a period of five vears. For the remaining economic life of the asset or cash-generating unit (CGUY, a tong term growth rate is calculsted
and applied to projoot future cash flows after th fifth year,

Impainment losses including impaimment on inventories. are recognized in the statement of profit and loss.
After impairment, depresiafion is provide on the revised carrying emount of the asset over its remaining economic lfe.

An assessments is made st each reporting date as to whether there is any indication that previously recognized impairment losses may no longer exist or may have decreased. If such indication exists, the
Company estimates the asset’s of 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 determin the
asset’s recoverable smount since the last impairment loss as recognized, The reversal is limited o that the carrying amount of the asset does not exceed its recoverable amount. nor exceed the carrying

amount that would heve been ds ined, net of iation, had no impai toss been recognized ﬁw Alsc ]"NMJI: Such reversal is recognized in the statement of profit and loss unless the asset

iscaried at a evalued mount, in which case thereversal i reated as a sevaluation norense, % = C /




Financial Instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financis! liability or equity instrument of another entity.

(i) Financlal assets
The Company classified its financial assets in the following measurement categories =

- Those to be measured subsequently at fair value (cither through other comprehensive income o through profit & loss)
- Those messured ot amortized cost

Initlal recognifion and mensurement
All financial assets are recognized initially at fair value plus, in the case of finencial assets not recorded at fair value through profit or loss, transaction costs that arc attributable to the acquisition of the financial
asset, Purchases or salos of fnancial assets that require delivery of assets within a time fiame established by regulation or convention in the market place (regular way trades) are rocognized on the trade date,
¢ date that the Company commits fo purchase or sel the asset,

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:
(i) Debt instruments at amortized cost

(ii) Debt instruments and equity instruments at fair vaiue through profit o loss (FVTPL)

Debt instruments at amortized cost

A 'debt instrument' is measured at the amortized cost if both the following conditions are met:

(i) Business model test : The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows (rather than to sell the imstrument prior to its contractual maturity to
released its fair value change), and

i) Cash flow characteristios fest : Contractual terms of the asset give rise on specified dates to cash flows that ere solely payments of principal and interest (SPPI) on the principal amount outstanding.

This category is the most relovant to the Company. Afier initial measurement, such financial assets are subsequently measured at amortized cost using the cffective interest rate (EIR) method. Amortized cost is
caleulated by taking into account any discount of premium on acquisition end fees or costs that are an integral part of the EIR. EIR s the rato that exaotly discount the estimated future cash receipts over the
expected life of the financial instrument or a shorter period. hete appropriate to the gross carrying amount of financial asscts, When calculating the effective inferest rate the company estimate the expected
cash flow by considering all contractual terms of the fingncial instuments. The EIR amortization is included in finance imcome in the profit or loss. The losses arising from impairment sre vesogazed in the
profit or loss. This category generally applics to trade and ofher receivables.

Debt instruments at FVTPL

FVTPL is a residual category for financisl instruments. Any financial instrument, which does not mest the criteria for amortized cost or FVTOCL, is classified as at FVTPL. A gain or loss on a Debt instument
that is subsequently measured at FVTPL and is not & part of a hedging selationship s recognized in statement of profit or loss and presented net in the statement of profit and logs within other gains or fosses in
the period in which it arises. Interest income from these Debt instruments is included in ofher income.

Derecognition

A financisl asset (or, where spplicable, a part of a financial asset or part of a Company of sanitar financial assets) is primarily derccognized (i.c., removed from the Compeny’s statement of finsncial posiion)
‘when:

-the rights to receive cash flows from the asset have expired, o

~the Company has ransferted its rights to receive cash flows from the asset or has assumned an obligation to pay the received cash flows in full without material delay to a third party under a “pass through™
arrangement and either;

() the Company has transferred the rights to receive cash flows from the financial assets or

(b) the Company has retained the contractual right fo receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash fiows to one or more recipients.

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 asscts, 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 essets, the financial asset is not derecognized.

‘Where the Company has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the fmancial asset is detecognized if the Company has not retained
control of the financial asset. Where the Company refains control of the financial assel, the asset is continued to be recognized to the extent of continuing involvement in the financial asset.

Inventories

Inveattories comprise completed units for sale and property under construction (Work in progress):

(i) Completed Unsold inventory is valued at fower of cost and net realizable value. Cost is determined by including cost of land, materils, services and related overheads.

(i) Work in progress is valued at cost. Cost comprises value of land (including development rights), materisls. services and ofher overheads related to projects under construction.

(i) Development rights tepresent amount paid under agrecment to purchase land/development rights and borrowing cost incurred by the Company to acquire irrevosshle and exehusive licenses/ development
rights in the identified land and constructed propertics.the scquisition of which is either completed or is at an advanced stage. These are vahued at lower of cost and nef realissble value

(i¥) Construction/ development material is valued t lower of cost and net realisable value. Cost comprises of purchase prico and vfher costs incurred in bringing the inventories to their present location and
condition.

Revenue from contract or services with customer and other streams of revenue:
Revenue from contrats with customers is recognised when control of the goods or services are transferred fo the customer at an amonnt that reflects the consideration to which the Company expects fo be
entitled in exchange for those goods or services. The Company has generally concludedt hat it is the principal in it revenuc amangements becauso it typically controls the goods and services before transferring
them to the customers.

Impairment of financial assets
In sccordance with IND AS 109, the Company applies cxpocted credit losses (ECL) model for and ition of impaiiment loss on the following financial asset and credit risk expasure

- Financial assets massured at amorfiscd cost:
- Financial assets measured at fair value through other comprehensive income (FVTOCI),

The Company follows *simplified approach”™ for recognition of impairment koss allowance on trade receivables. Under the simplified approach. the Company does not track changes in credit risk. Rather, it
tecognizes impairment loss allowance based on ifetime ECLs at each reporting datc, right from its initial recognition. the Company uses a provision matrix to determine impaimment loss allowance on the
portfolio of trade revcivables, The provision matrx is based on its historically observed defhult rates over the expeoted ife of trado receivable and is adjusted for forward looking estimates, At every reporting
date, the historical observed default rates are updaied and changos in the forward looking estimates are analyzed.

For recognition of impainment loss on other financial assets and risk exposure, the Company determincs whether there has been s 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 incressed significantly, lifetime ECL is used. If, in subsequent period, credit quality of the
instrament improves such that there is no longer  significant increase in eredit risk since initial recognition, then the Company reverts to recognizing impainnent loss allowance based on 12+ months ECL.

Reclassification of financial assets

‘The Company determines elassification of financial assets and lisbilities on initial jtion. After inifial ition, no reclassification is made for financial assets which are equity instruments and financial
lisbilities, 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 expeoted to be
infrequent. The Companys senior management determines change in the business model as a sesult of extenal or intemnal changes which arc significant to the Company's operations. Such changes are cvident
to external partes. A change in the business model occurs when the Company either begins or ceases to perform an activity that is significant 1o ts operations. If the Company reclassifies financial assets, it
applies the vely from the ification 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 impainment gains or losses) ot interest.

(i) Financia] Habilities

Initial recognition and measurement
Financial lisbilities are classified at initial recognition as fmancial Tiabilities 2t fair value through profit or loss, loans and borrowings, and pavables, net of directly attributable transaction costs. The Company
financial liabilities inclide loans and berrowings inchrding bank overdreft. trade payable, trade deposits, retention money and other payables.

The measurement of financial liabilitics depends on their classification, as described below:

Trade Payables
These amounts represents labilities for goods and services provided to the Company prior fa the end of finencial year which are unpaid. The amounts are unsecured and are usually paid within 90 days of
recognition, Trade and other payables are presented as current liabilties unless payment is not due within 12 months after the reporting period. They are recognised initially at fair value and subsequently
measured st amortised cost using EIR method,




Financial s bilities at fair value through profit or lass
Financia] liabiliies at fair value through profit or loss include financial lisbilfics held for trading and financial lisbilities designated upon initial recognition as at fair vahue through profit or loss, Financial
liabilites are ctassified s held for trading if thoy erc incurred for the purposc of repurchasing in fhe neer term. Gains or losses on labilities held for trading are recognised in the statement of profit and loss.
Financial lisbilities designatcd upon initial recognition st fair value through profit or loss are designated s such at the initial datc of recognition, and cnly if the criteria in IND AS 109 are satisfied, For lisbilities
designated as FVTPL, fair value gains/ losses attributsblo to changes in own credif risk are recognised in OCL These gains/ loss are not subsequently transferred to profit and loss. However, the Company may
transfer the cumulative gein or loss within equity. All other changes in fair valuc of such liability are recognised in the statement of profit or loss. The Company has not designated any financial iability &5 at fair
value through profit and loss,

Loans and borrawings
Borrowings are initially recognised at fair value, net of transaction cost ineurred. After initial jon, interest-bearing loans and ings are measured af amortised cost using the EIR
method. Gains and losses are recognised in profit or loss when the liabilities ere derecognised as well as through the EIR amortization process. Amortised cost is caleulated 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 s included as finance costs in the statement of proft and loss,

Financtal guaraniee contracts

Financial guarantee contracts issued by the Company are those contracts that require  payment to be made to reimburse the holdes for  loss it incurs because the specified debtor fails to make 2 payment when
due in sccordance with the terms of a debt instrument. Financial guarantec contracts are recognised inifially as a libility af fair value, adiusted for transaction costs that are direetly atiributable o the issuance of
the guarantee. Subsequently, the fiabilty is measured at the higher of the amount of loss allowance determined as per impai i of IND AS 109 and the amount recognised less cumulative
amortization.

Derecognition

A financial lishility is derecognised when the obligation under the lability is discharged or cancelled or expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, of the terms of an existing liability are substantially modified, such an exchange or medication is treated as the derccognition of the original lisbility and the recognition of a new lisbility, The
difference in the respective carrying amounts is recognised in the statement of peofit and loss.

‘Offsetting of financial instruments
Financial assets and financial lisbilities are offset and the
setile on a net basis, to realize the assets and settle the Ii

amount is reported in the balance sheet if there s a currently enforceable legal right to offset the recognized amounts and there is an intention to
s simultancously.

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

Taxes
‘Current income tax

Current income tax assets and labilities are measured at the amount expecied to be recovered from or paid to the faxation authorifies 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 enactod or substantively enacted. at the reporting date.

Current income tax relating to items recognized outside profit or loss s recognized outside profit or loss (either in other comprehensive income or in equity). Current tax items are recognized in correlation to
the underlying transaction cither in OCY or dircetly in cquity, Management periodically evaluates positions taken in the tax returns with respect fo situations in which applicsble tax regulations are subject fo
interpretation and establishes provisions where appropriate, if any.

Deferred tax
Deferred tax is provided using e liability method on temporary differences between the tax bases of sssets and liabilities and their carrying amounts for fnancial reporting purposcs at the reporting date.

Deferved 1ax liabilitics are recognised for all taxable temporay differences

Defetred tax assels are recognized for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deforred tax assets are recognized fo the extent that it is probable
fhat taxable profit will bs available agsinst which the deductible temporary differences, and the carry forward of unused tax credits and nnused tax losses can be utilized

The corrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the
deferred tax asset to be utilized. Unrecognized deferred tax assets are re-assessed a each reporting date and are recognized to the cxtent that it has become probable that fisture taxable profits will allow the
deferred tax asset to be recovered.

Deferved tax assets and lisbilities arc measured at the tax rates that sre expested to apply in the year when the assetis realized or the iability is seftled, based on tax rates (and tax laws) that have been enacted or
substantively enacted st the reporting date.

Deferred tex: relating to items recoguized outside profit ar loss is recognized outside the statement of profit or loss (either in other comprehensive income ar in equity). Deferred tax items are recognized in
correlation to the underlying transaction cithor in OCI o direatly in equity.

Deferred tax assets and deferred tax liabilities are offset if a logally enforceable right exists to set off current tax assets against current tax lizbilities and the defeired taxes relate to the same taxable entity and the
same taxation authority.

The Company recognizes MAT credit available as an asset only to the cxtent that there is convincing evidence that the Company will pay normal income twx during the specified period, i.c., the period for
‘which MAT oreditis allowed to be cerried forward. In the year in which the Company recognizes MAT credit as an asset in aceordance with the Guidance Note on Accounting for Credit Available in respect of
Minjmum Alternative Tax under the Income-tax Act, 1961, the said asset is created by way of credit to the statement of profit and loss and shown a5 “MAT Credit Entitlement> The Company reviews the
“MAT credit entitlement” asset at each repotting date and writes down the asset to the extent the Company does nof have convincing cvidence thatif will pay normal tax during the specified period.

Borrowing cosls
Bormowing costs directly attributable o the acquisition, construction or production of an asset that nosessarily takes & substantial period of fime to get ready for ifs intended se or sale are capitalized as part of
the cost of the asset. All other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connestion with the borrowing of funds.
Borrowing cost also includes exchange differences fo the as an adjustment (o the borrowing costs. -




i Provision and Contingent liabilities
Provisions
A provision is recognized when the Company has a present obligation (legal or constructive) as a result of past event, it i probable that an outflow of resources embodying economic benefits will be required to
settle the bligation and a reliable estimate can be made of the amonnt of the obligation. Provisions are not discounted to their present value and are determined based on the best estimate required to seftle the
obligation at the reporting date. These cstimates are reviewed at each reporting date and adjusted 1o reflect the current best estimates.

Contingent Habllitles
A contingent lisbility is a possible obligation that arises from past events Whose existence will be confirmed by the aceurrence or non-occurrence of one or more ucériain future events beyond the control of the
Company or a present obligation that is not recognized because it is no prohable that an outflow of resources will be required (o seitle the obligation, A contingent liability also arises in extremely rae cases,
‘where there is a liabiify that cannot be rocognized because it cannot be measured relisbly. the Compsny does not recognize & contingent liability but discloses its existence in the financial statements unless the
probebility of outflow of resources is remote.

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balance sheet date.

Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months or less, which are subject to an insign
in value.

k. Earning per share .
Basic camings per share are calculated by dividing the net profit or loss for the period atiributable to equity sharcholders by the weighted average number of equity shares outstanding during the petiod. 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 splt (consofidstion of shares)
that have changed the number of equity hares outstanding. without a corresponding change in resources.

~

Falr value measurement

Fair value is the price thal would be received to sell on asset or paid to transfer e lishility in an orderly transscfion between market participants at the measurement date. The fair value messuroment is based on
the presumption that the transaction to sell the asset or transfer the Kability takes place either:

(3 In the principal marke for the asset or iability, or

(3i) In the sbsence of a principal market, in the most advantageons market for the asset or iability

‘The principel or the most advantageous merket must be aceessibls by the Company.

‘The far value of an asset or & liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market participants act in their cconomic best
interest,

A fair value measurement of a non-financisl asset takes into account a market participants ability to generate economic bencfits by using the asset in its highest and best use or by selling it to snother market
participast that would use the asset in its highest and bost use.

Al ussets and lisbilities for which fair value is measured or disclosed in the financial statements are categorized within the fiir value hierarchy, described as follows, based on the fowest level input that is
significant to the fair vafue measurement as a whole:

(i) Level 1 - Quoted (unsdjusted) market pricss in active markets for identical assefs or lisbilities

i) Level 2 - Valustion techniques for which the lowest fevel input that is significant to the fair vahuc measurement is direstly or indirectly observable

(i) Level 3 - Valuation techniques for which the lowest level input that s significant fo the fair value measurement is unobservable

For assets and lisbilities that are recognized in the financial statements on & recurring basis, the Company determines whether transfers have ocourred befween levels in the hicrarchy by re-assessing
calegorization (based on the lowest level input that is significant to the fair value measurement as & whole) at the end of cach reparting period,

‘This note summarises accouting pokicy for fair value, Other fair value relatod disclosures arc eiven in the relevant notes.
~Disclosures for valuation methords. significant egtimates and assumptions

~ Quentitative discl f fair value hierarchy

- Investment in unguoted cquity shares

- Financial ir including the ied at amortised cost)
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estimates and
‘The preparation of the Company's financial statements requires to make j estimates and ions that affect the reported amounts of revenucs, cxpenses, assets and habilities. and
the accompanying disclosures, and the disclosure of contingent lishilties. Uncertainty sbout these assumptions snd estimates could result in ontcomes that roquire a material adjustment to the carrying amount
of the asset or lisbility affested in future periods.

Estimates and assumptions .
The key assumptions concering the future and ofher key saurces of estimation uneertainty at the reporting date. that have a significant risk of causing a material adjustment to the carrying amounts of assets
and liabilitics within the next financial vear, are described betow. The Company based its assumptions and cstimates on pasamtors available when the financial statoments were prepared, Existing

i and fons sbout future 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) 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 contvactual 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 Company establishes provisions, based on reasonable estimates. The smount of such provisions is based on various factors, such as expetience of
previous tax audits and differing interpretations of tax regulations by the taxable eatity 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 conpanies.

(b) Fair value measurement of finsncisl instrument
When the fair valne of financiel sssets and financisl liabilites recorded in the balance sheet cannot be measured based on quoted prices in active markets, their fair value is measured using vahuation tochniques
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 requised in establishing
foir vatues. Judgements include considerations of inputs such as liquidity risk, oredit risk and volatility. Changes in assumptions about thess factors could affect the reported fair value of financial instruments,

(c) Impsirment of non-Finencial assets

The Company assesses s cach reporting date whether there is an indicafion that an asset may be impaired. If any indication cxists, or when annual impairment testing for an asset is required, the Company
etimates the assets recoverable amount. An assets recoverable smount is the higher of an assets CGU'S fair vaue less cost of disposal and its value in use. It is determined for an individual asset, unless fhe
asset does nof generste cash inflows that are largely independent of those from ofher assats or Company's of assets. Where fhe camying amount of an asset or COU exceeds ifs recoverable amount, the asset is
considered impaired and is writien down o its recoverable amount. In assessing value in use, the estimated future cash flows are discounted to their present value using  pre-tax discount rate that reflects
current market assessments of the time valuo of moncy and the risks specific to the asset. In detormining fair value less costs of disposal, recent market transactions are taken into account, If no such
transactions ean be idenfificd, sn appropriatc valustion model is used. These calcnlations are corroborated by vafuation muliiples, or other fair vahue indicators. .

|This space has been intentlonally left blank]




Max Estates 128 Private Limited
Notes forming part of the financial statements

3. Property, plant and equipment (PPE) 5. in Lacs)
Particulars Plant and  Furniture Motor Computers Total
equipment and fixture vehicles and data
At cost
As at April 1, 2022 15.13 2.38 - 0.23 17.74
Additions - - - - -
Disposals/Adjustment: - - - - -
As at March 31, 2023 15.13 2.38 - 0.23 17.74
Additions - - 10.21 - 10.21
Disposals/Adjustment: - - - - -
As at March 31, 2024 15.13 2.38 10.21 0.23 27.95
Depreciation
As at March 31, 2022 12.46 1.65 - 0.22 14.33
Charge for the year 0.37 0.05 - - 042
Disposals - - - - -
As at March 31, 2023 12.83 1.70 - 0.22 14.75
Charge for the year 0.23 0.21 0.83 - 1.27
Disposals / Adjustmen - - - - -
As at March 31, 2024 13.06 1.91 0.83 0.22 16.02
Net carrying
amount
As at March 31, 2024 2.07 0.47 9.38 0.01 11.93
As at March 31, 2023 2.30 0.68 - 0.01 2.99
7 /‘ S O C-\\\
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Max Estates 128 Private Limited
Notes forming part of the financial statements

4.

4,

Particuars As at As at
March 31, 2024 March 31, 2023
4. Non Current financial assets
(i) Other investments
Aditya Birla Sun Life Liquid Fund - Growth- Direct Plan 481.84 448.95
Units 1,23,648.776 (March 31, 2023: 1,23,648.776)
481.84 448.95
Aggregate amount of book value and market value of quoted inv 481.84 448.95
(ii) Deferred tax assets
Tax on deferrment on brokerage (1,417.58)
Difference in carrying value and tax base of property, plant and equi (0.17) -
(1,417.75) -
Tax on losses and Unabsorbed depreciation 1,553.40
1,553.40 -
Deferred tax assets 135.65 -
(iii) Other non current assets
Prepaid Expenses * 5,632.47 -
Deferred Guarantee Fee 10.25 30.69
5,642.72 30.69

* Deferred Brokerage

[This space has been intentionally left blank]



Max Estates 128 Private Limited
Notes forming part of the financial statements

Particulars

As at
March 31, 2024

T Asat
March 31, 2023

5. Other Current assets
Inventories

6. Current financial assets

) Trade receivables
Unsecured
Trade receivables - considered good

Trade receivables - considered doubtful

Less: Impairment allowance for trade receivable considered doubtful

Ageing of frade receivable as on 31st March 2024 .

8.891.60
$.891.60

118.59

118.59

Particulars

for following periods from due date of payment

Trade i - good Less than 6 months

6 months- 1 vear

1-2 years 2-3 years

More than 3 years

As on March 31. 2024 hd

]

|

|As on March 31, 2023 119.59

No trade or other receivable ase due from directors or other officers of the company either severally or jointly with any other person, Nor any trade or other receivable sre due from firms or private companies

respoctively in which eny dircctor is a partrier, a director of a member.
For terms and conditions relating to related party receivables
Trade receivables are non-interest bearing and are generally on terms of 60 to 90 days.

(i) Other investment

Non-Trade
Quoted mutun! funds at FYTPL

SBI Liquid Fund- Direct Growth
2.678.581 Units (March 31, 2023: Nil}

Axis Liquid Fund- Direct Growth
2.683.7178 Units (March 31, 2023: Nil)

Aggregate amount of quoted investments

Aggregate amount of book value and market value of quoted Investments
Aggregate amount of unquoted investments

A amount of in value of

{iii) Cash and cash equivalents

Balances with banks:

On current sccounts

Deposits with original matusity for less than 3 months *
Cash in hand

of the project only

(iv) Loans
(Unsecured, considered good unless otherwise stated)
Loans to related parties (Holding Company)*

(¥) Other financial assets
Interest accrued on deposits

bl

Other current assets (unsecured considered good, unless otherwise stated)

Prepaid expenses

Advance tax, tax deducted at source {net of provisions)
Security Deposit

Deferred Guarantee Fee

Advance to Suppliers

101.23

281.96

ETH

383.19

255.23
21,628.96
1.76

29.86

0.18

S 1Y T S Y YR

* Amount held in escrow account for a project under Real Estate ( Regulation and Development) Act, 2016 ("RERA"). The money can be utilised for payments

6.217.0¢

6.425.85

5117.00 6,425.85

178.69 -

178.69 -
21.63 0.20
556.39 21475

6.48
2044
1,157.48

1,7




Maz Estates 128 Private Limited
Notes formning part of the financial atatements

8. Bhare capital and other equity

@ Equity share caphial

— - — — — o inLacs,
Particuars Asat Asat
March 31,2024 March 31,2023
») Authorised
100.60,000 (March 21, 2023: 100,00,000) equity shares of Rs. 10/ each 1.000.00 1,000.00
1,000.00 1,000,
Tssited, subscribed and fully paid-up
96,52,000 (March 31, 2023: 96,52,000) cquity shares of Rs. 10/- cach fully paid up 965.20 965.20
‘Total fssued, subscribed and fully paid-up share capital 965.20 965.20
b) Reconcliation of the shares outstanding at the beginning and a1 the end of the reporting year
March 31, 2024 March 31, 2023
Eyuity shares No. of shares (Bs. In bacs) No. of shares ULs. In lacs)
At the beginning of the year 96,52,000 965.20 96,52,000 965.20
Add: Shares issucd dusing the year - = 5 .
Outstanding st the end of the year 964 (it 965,20 26,42 i) TR

©) Terms and rights attached to equity shaves

The Company s only one class of equity shares having a par value of Rs. 10/- per share. Each bolder of equity shares is entifled to one vote per share, The company has not deolared sny dividend. In the event of liquidation of
the Company. the holders of equity shares will be enttled to reacive remaining sssets of the Company, after distribution of all prefereptial smounts. The distribution will be in proportion to the number of ecuity shares held by the

&) Detalls * holding more hares in the Comjpany
Name of the Sharcholder March 31, 2024 March 31, 2023 )
No. of shares % held No. of shares % held
Equity shares of Re. 10 each fully pald-up
Max Estates Limited- Holding Company and Its Nominces 96,52,000 100.00% 96.52,000 100.00%
&) Detalls of shares held by holdig comjpny
Nume of the Shareholder Mareh 31,2024 March 31,2023
No. of shares % hold No.ofehares % held
Equley shares of Es. 10 cach fully paid-up
Max Estates Limited- Holding Campany and Its Nominces 96.52,000 100.00% 96,52,000 100.00%
1) Aggregate number of Shares lastied for consideration other than cazh during the year of five years mmediately preceding the reporting date - NIL,
) Sharcholding of Promoters
[ — - SIMarad T 3inar2s
T % change
Name of promot No. of sha % of total tha ba No. of sha o
iame. of promoters 0. of hares % of tofalshares | % change during the period o. ofshares | % of total shares e
Max Estates Limited - 9651954 99.99% 96.51.994 99.99%
M. Sahil Vachani 1 0.00% 1 0.00%] 100.00% |
M. Rishi Raj_ = 1 0.00% 1 0.00%]  100.00%
M. Nitin Kumar i 1 0.00%)] _100.00%
Mr. Bishwalit Daa T ) 0.00 I 100.00%
Mr. Anshy 1 ) 0.00%)  100.00%
1 1 0.00%]  100.00%




Max Estates 128 Private Limited
Notes forming part of the financial statements

{ii)  Other equity

(Rs. in Lacs)
Particulars As at As at
March 31, 2024 March 31, 2023
Retained carnings (refer note a below) . (591.52) (188.18)
Equity Component on account of Financial Guarantee provided by the Holding Company 57.82 57.82
(refer note b below)
Empl stock options ding (refer note ¢ below) 9.38 -
{524.32) - {130.36)
1) Retained earnings
At the beginning of the year (188.18) (49.76)
Profit/(Loss) for the year (403.33) (138.42)
Less: Distribution of Profit on account of Financial Guarantee provided to Holding Comparny - -
Items of other 1 income ized directly in retained eamnings
R of post 1 benefit obligation {net of tax) (item of OCI) - =
At the end of the year (591.52) .(188.18)
b} Equity Component on account of Financial Guarantee provided by the Holding Company
At the beginning of the year 57.82 -
Add; additions during the year - 57.82
At the end of the year 57.82 57.82
¢) Other equity
At the beginning of the year - -
Add: additions on account equity created ESOP 9.38
9.38 -

At the end of the year

Nature and purpose of reserves:

Retained eamings - Retained earnings are profits of the company earned till date less transferred to general reserve.

Equity Component on account of Financial Guarantee provided by the Holding Company - Company has received financial guarantee from the immediate holding

compary and ultimate holding company for taking the loan from Bank on which based on Ind AS 109,

d equity

Equity Component on account of Interest Free Loan by the Holding Company - Company has received et mﬁ_gslong term loan from the immediate holding

comparty on which based on Ind AS 109, company has ised equity comp




Max Estates 128 Private Limited
Notes forming part of the financial statements

9 (i) Borrewings (Non- current)

(Rs. in Lacs)
Particulars As at As at
March 31, 2024 March 31, 2023
Non-current borrowings :-
Term loans (secured)
From Financial Institutions 7,397.10 14,839.09
Vehicle loans (secured) 5.39 -
7,402.49 14,839.09
Less: Amount disclosed under "other current financial liabilities" (7,399.18) -
3.32 14,839.09
Aggregate Secured loans 332 14,839.09

1) Aditya Birla Finance Limited (Secured)

The Company has taken a secured term loan facility of 15,000 Lakhs from Aditya Birla Finance Limited. Out of this facility, the company has
drawn INR 7,500 lakhs till March 31, 2024

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 at Sector 128, Noida
for total debt facility amount of up to Rs. 150 cr (1st Pari- passu to be shared with incoming lender.)

b) Corporate Guarantee of Max Estates Limited

¢) First charge on DSRA with Aditya Birla Sun Life Mutual Fund.

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

ii) Repayment terms:-
Loan will be payable in bullet installment on maturity at September 30, 2025

iii) Interest servicing:-
ROL is 12.50% p.a. payable monthly

2) Vehicle lean
Vehicle loans amounting to Rs. 6.50 Lakhs (March 31,2023 - Rs. Nil} are secured by way of hypothecation of respective vehicles. The loan is
repayable in 3 years. Rate of interest is 9.20%

(i) Long term provision
Provision for employee benefits

Gratuity 27.33 0.47
Leave encashment 54.25 0.73
81.58 1.20

(iii} Other Non-Current Liabilities

3.71 -
3.71 -

Security deposits received




Max Estates 128 Private Limited
Notes forming part of the financial statements

- . (Rs. in Lacs)
Particulars As at As at
March 31, 2024 March 31, 2023
10.  Current financial liabilities
(i) Borrowings
Current maturity of long term borrowings 7.399.18
7.399.18 -
(ii) Trade payables
Total outstanding dues of micro enterprises and small enterprises 19.79 -
Total outstanding dues of creditors other than micro enterprises and small enterprises 1925.78 494.51
1,945.57 494.51

Trade Payables ageing schedule as on 31st March 2024

Particulars Outstanding for following periods from due date of payment
Less than 1 Year 1-2 years 2-3 years More than 3 years
MSME 19.79 - -
Others* 1,925.78 - =
Disputed Dues - MSME - - 5

Disputed Dues - Others

Trade Payables ageing schedule as on 31st

March 2023

Particnlars Outstanding for following periods from due date of payment )
Less than 1 Year 1-2 years 2-3 years More than 3 years

MSME - - -

Others* 494.51 - -

Disputed Dues - MSME - - -

Disputed Dues - Others

* Includes retention monies with respect to contractors, which became payable after satisfying the terms and conditions embedded with

their respective contracts

11.  Short term provision
Provision for employee benefits
Provision for leave encashment
Provision for gratuity

12, Other current liabilities

Statutory dues

Contract Liability * (A_dvance from Customers)

Other payables

* Revenue will be recognized as per Ind AS 115

1.49 0.02

0.34 0.00

1.83 0.02

12252 1575
45,329.36 -
71.02 -

45.522.89 15.75




Max Estates 128 Private Limited
Notes forming part of the financial statements

(Rs. in Lacs)

Particulars

For the year ended
March 31, 2024

For the year ended
March 31, 2023

13.

Other income

Interest received
Gain on mutual Fund
Gain/(Loss) on fair valuation of financial instrume:




Max Estates 128 Private Limited
Notes forming part of the financial statements

(Rs. in Lacs)

Particulars for the year ended March for the year ended March
31,2024 31, 2023
14. Cost of material consumed, construction & other related project cost
Opening balance of l.’roject in progress 8,891.60 -
Add: Cost incurred during the period 9,807.97 8,891.60
Total Cost incurred 18,699.57 8,891.60
Less: Closing balance of project in progress 18,699.57 8,891.60
15. Depreciation and amortization expense
Depreciation of property, plant and equipment (refer note 3) 1.28 0.42
1.28 0.42
16. Other expense
Facility Management expenses 53.87 -
Auditor's Remuneration 0.65 1.48
Marketing Expenses 1,384.58 136.52
1.439.10 138.00
Payment to auditor
As auditor:
Audit fee (including limited review) 0.65 1.48
P -Ya™ 0.65 1.48




Max Estates 128 Private Limited
Notes forming part of the financial statements

17 Earning Per Share

(Es. in Lacs)

Particulars

for the year ended for the year ended

March 31, 2024 March 31, 2023
Basic EPS
Net profit/(loss) for calculation of basic EPS (403.33) (138.42)
Weighted average number of equity shares outstanding during the year (Nos.) 96,52.000.0 96.52.000
Basic earnings per share (Rs.) (4._12 11.43)
Dilutive EPS
Profit after tax (Rs. in Lacs) (403.33) (138.42)
Weighted average number of equity shares outstanding during the year for dilutive eamings per 96.52 000 96.52,000
Diluted eamnings per share (Rs.) (1.43)




Max Estates 128 Private Limited
Notes forming part of the financial statements

18 Related party disclosures

[Names of related parties where control exists irre&ctive of whether transactions have occurred or not

Holding Company Max Estates Limited

Fellow Subsidiary Companies Max Towers Private Limited
Max Estates Gurgaon Limited
Astiki Realty Private Limited
Max Square Limited

Pharmax Corporation Limited
Max I. Limited

Acreage Builders Private Limited
Max Asset Services Limited

L Max Estates Gurgaon Two Limited |
Names of other related parties with whom transactions have taken place during the vear
Directors and Key management Mr. Rishi Raj (Director)
personnel Mr. Nitin Kumar (Director)

' Mr. Anshul Gaurav (Director)

Entities controlled or jointly controlled by person or entities where |Max India Limited

person has significantly influence or entities where person having |Max Life Insurance Co. Limited

control is Key Management personnel Vanavastra Private Limited

Antara Senior Living Limited

Max Financial Services Limited

Riga Foods LLP

Routes 2 Roots

|Max Ventures Investment Holding Pvt Ltd

2 TBftine Electronics Private Limited

v\



Max Estates 128 Private Limited
Notes forming part of the financial statements

(a) Details of transactions with related parties
(Rs. In Lacs)
. . for the year| for the year ended
S.No |Nature of transaction Particulars ended March 31, March 31, 2023
1  |Loan given Max Estates Limited 4,587.91 6,425.85
Total 4,587.91 6,425.85
2 Loan received back Max Estates Limited 4,796.75 -
Total 4,796.75 -
3 |Shared Service paid Max Estates Limited 793.96 477.78
Total 793.96 477.78
4  |Auditorium and Hall rental chiMax Asset Services Limi 9.86 -
Total 9.86 -
5 |Reimbursement of expenses |Max Asset Services Limij 20.74 -
Max Estates Limited 5.17 -
Total 2591 -




Max Estates 128 Private Limited

Notes forming part of the financial statements

(b) Balances outstanding at year end
(Rs. In lacs)
. . for the year ended for the year ended
S.No|Nature of transaction Particulars March 31, 2024 March 31, 2023
1 |Loan outstanding Max Estates Limited 6,217.00 6,425.85
Total 6,217.00 6,425.85
2 |Trade receivables/(Trade Payabl| Max Estates Limited (242.77) 406.70)
Max Asset Services Limite] 120.74) -
Total (263.51) 406.70)

a) The transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions
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Max Estates 128 Private Limited
Notes forming part of the financial statements

19 Gratuity

The Company has a defined benefit gratuity plan. Under Gratuity Plan, every employee who has completed five years or more of service gets a gratuity on departure at 15 days of
last drawn salary for each completed year of service.

(Rs. in lacs)
As at As at
a) Reconciliation of opening and closing balances of defined benefit obligation March 31, 2024 - March 31, 2023
Defined benefit obligation at the beginning of the year 047 -
Current service cost 1434 0.47
Interest expense 0.03 -
Benefit paid (0.44) -
Acquisition adjustment 1336 -
Remeasurement of (Gain)/loss in other comprehensive income (0.09)
Actuarial changes arising from changes in experience adjustments - -
Defined benefit obligation at year end 27.67 047
b) Reconciliation of opening and closing balances of fair value of plan assets
Fair value of plan assets at beginning of the year - -
Expected retum on plan assets - -
Employer contribution - -
Remeasurement of (Gain)/loss in other comprehensive income - -
Fair value of plan assets at year end - -
¢) Net defined benefit asset/ (liability) recognized in the balance sheet
Fair value of plan assets - -
Present value of defined benefit obligation : 27.67 0.47
A t guized in bak sheet- asset / (liability) (27.67) 0.47)
d) Net defined benefit (recognized in the of profit and loss for the year )
Current service cost 14.34 0.47
Past service cost - -
Interest cost on benefit obligation 0.03 -
Expected retumn on plan assets - -
Net defined benefit expense debited to statement of profit and loss 14.37 047
()R ment (gain)/loss r ised in other compr ive income
Actuarial changes arising from ch in d hi pti - -
Actuarial changes arising from changes in fi ial pti 0.79 -
Actuarial changes arising from changes in experience adjustments (0.88) -
R d in other prehensive income o (0.09} . -
f) Broad categories of plan assets as a percentage of total assets
Insurer managed funds NA NA
3} Principal assumptions used in determining defined benefit obligation
Assumption particulars For the year ended For the year ended March 31, 2023
March 31, 2024
Discount rate 7.09% 7.36%
Salary escalation rate 10.00% 10.00%
Mortality Rate (% of IALM 2012-14) 100.00% 100.00%
. o = = = Iysis for significant assumptions is as below: For lJll;er Z:zrl flzlg;: For the year ended March 31, 2023
Increase / (decrease) on present value of defined benefits
obligations at the end of the year
Discount rate
Increase by 0.50% (2.08) (0.03)
Decrease by 0.50% 2.30 0.04
Salary growth rate
Increase by 0.50% 139 0.40
Decrease by 0.50% (1.29) (0.30)

i) The average duration of the defined benefit plan obligation at the end of the reporting year is 19 Years (March 31, 2023 : 20 years)

J) Theesti of rate of escalation in salary idered in actuarial val are after taking into account inflation, seniority, promotion and other relevant factors including
k) Discount rate is based on the prevailing market yields of Indian Government securities as at the balanice sheet date for the esti d term of the obligati
1) The sensitivity analysis above have been determined based on a method that extrapolates the impact on defined benefit obligation as a result of ble changes in key
Leave Encashment (unfunded)
The Comp ises the leave I D in the S of Profit & Loss based on actuarial valuation.
The exp ised in the S of Profit & Loss and the Leave encashment liability at the beginning and at the end of the year :
(Rs. in lacs)
Particulars For the year ended For the year ended March 31, 2023
March 31, 2024

Liability at the beginning of the year 0.75 -

Benefits paid during the year (0.96) -

Provided during the year — 55.95 0.75

Liability at the end of the year 55.74 0.75
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Notes forming part of the financial statements

# Segment reporting

The Company is a one segment company in the business of real estate development. All its operations are located in India , accordingly, the Company views these activities as one business segment,
there are no additional disclosures to be provided in terms of Ind AS 108 on ‘Segment Reporting’.

# Financlal instruments

The comparison of carrying value and fair value of financial instruments by categories that are not measured at fair value are as follows:

= In Lakhs)
Category T Carrving value Fair Value ]
| March31,2024 March31,2023 | March31,2024 March 31, 2023
1) Financial asset at amortized cost
Non current & current
Loans 6,217.00 6,425.85 6,217.00 6,425.85
Other financial assets 178.69 - 178.69 -
Trade receivables - 119.59 - 119.59
Cash and cash equivalents 21,885.95 30.04 21,885.95 30.04
Investments 865.03 448.95 865.03 44895
2) Financinl labilities at amortized cost
Non current & current
Bonowings 7,402.49 14,839.09 7.402.49 14,839.09
Other financial liabilitics an - 37 -
Trade payables 1,925.78 494.51 1,925.78 494.51

1 The Company assessed that trade receivables, cash and cash equivalents, other bank balances, loans and advances to related partics, interest receivable, trade payables, capital creditors are considered to
be the same as their fair values, due to their short term nature.

2 The fair value of the financial assets and liabilitics is included at the amount at which the i could be d in a current ion between willing parties, other than in a forced or

liquidation sale. The following methods and assumptions were used to estimate the fair values:

3 Long-term fixed-rate and variable-rate receivables/borrowings are evaluated by the Company based on parameters such as interest rates, specific country risk factors, individual creditworthiness of the
customer and the risk characteristics of the financed project. Based on this evaluation, allowances are taken into account for the expected credit losses of these receivables.

4 The fair value of unquoted instruments, loans from banks and other financial liabilities as well as other noncutrent financial liabilities are estimated by discounting future cash flows using rates
currently available for debi on similar terms, credit risk and remaining maturities. The valuation requircs management lo use observable and unobservable inputs in the model, of which the significant

observable and unobservable inputs are disclosed in the table below. Management regularly assesses a range of possible al for those signi observable and unobservable inputs
and determines their impact on the total fair value,
5 The fair values of the Company’s interest-bearing ings and other t financial liabilities are determined by using DCF method using discount rate that reflects the issuer’s borrowing rate
as at the end of the reporting period. The own non-performance risk as at March 31, 2024 was assessed to be insignificant,
# Fair value hierarchy
The Company uses the following hisrarchy for determining and disclosing the fair value of financial instruments by valuation technique:
Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilitics
Level 2: other techniques for which all inputs that have a significant effect on the recorded fair value are observable, either directly or indirectly
Level 3: techniques that use inputs that have a significant effect on the recorded fair value that are not based on observable market data
(i) Quantitative disclosure of tair valuc measurcment hierarchy for financial assets as on March 31, 2024
Particulars . Carrying value. Fair value
March 31, 2024
Level 1 Level 2 Level 3
Loans 6,217.00 - 6,217.00 -
Other financial assets 178.69 - 178.69 -
Cash and cash equivalents 21,885.95 21,885.95 - -
Investments 865.03 865.03 - -
(ii) Quantitative disclosure of tair value measurement hierarchy for financial assets as on March 31, 2023
Particulars o Carrying value Foir value
March 31, 2023
Level 1 Level 2 Level 3
Loans 6,425.85 - 6,425.85 .
Other financial assets - . - -
Cash and cash equivalents 30.04 30.04
Investments 448.95 448.95
(iii}) Quantitative disclosure of fair value meagurement hierarchy for financial liabilities as on Masch 31,2024
Particulars T Carrying value Fair value o
March 31, 2024
Level 1 Level2 Level 3
Borrowings 7,402.49 - 740249 -
Trade patebles - 1.925.78 . . 192578 -
(iv) Quantitative disclosure of fair value measurement hicrarchy for financial liabilities a3 on March 31, 2023
Particulars Carrying value Fair value
March 31, 2023 —
Level 1 Level 2 Level 3
Borrowings 14,839.09 . 14,839.09 -
Trade paysbles _ = — . 49451 - 49451 -
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22 Financial risk management objectives and policies

The Company’s has institated an overall risk management programme which also focuses on the unpredictability of finencial markets and secks to minimize potential adverse effects on
the Company's financial performance. The Corporate Finance department, evaluates financial risks in close co-operation with the various stakehold

The Company is exposed to cap‘iml 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.

21 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 stakehelders
and to provide for sufficient capital expansion. The capital structure of the Company consists of debt, which includes the borrowings disclosed in notes 9, cash and cash equivalents
disclosed in note 6 and equity as disclosed in the statement of financial position.

b Liquidiey Flsk

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 avmlablmy of ﬁmdmg through an adequate amount of committed credit facilities. Given the nature of
the undetlving businesses, the corporate finance maintains flexibility in funding by mai under itted credit lines and this way liquidity risk is mitigated by the
availability of funds to cover future commitments. Cash flow forecasts are prepared not only for the entities b\lt the Group as a whole and the utilized borrowing facilities are monitored on
a daily basis and there is adequate focus on good management practices whereby the collections are managed efficiently. The 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 tenm cash flow forecasts are updated from time to time and
reviewed by the Investment and Performance Review Coramittee of the Board.

The table below represents the maturitv profile of Comjiany's financial libilities at the end of March 31,2024 based on contractual undiscounted payments :-
01 Years | 1-5Years | MoThmS | pyg
Years
Borrowings - 14.839.09 . 14.839.09
| Trade payable 494.51 - - 494.51
Other financial liabilities - - - -
%o to Total 3.23% 96.77%,; 0.00% 100.00%|
March 31,2024
Borrowings 7,399.18 332 - 7402.49
Trade payable 1.925.78 - - 192578
Other financial lisbilities - - EX)\ 37
% to Total 99.92% 0.04% 0.04% 100.00%|

Q. Credit risk
Credit Risk is the risk that the counter party will not meet its obligation under a financial instroment or customer contract, leading to a financial loss. The Company is exposed to credit risk
from its operating activities (primanily 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 Compan's established policy, procedures and control relating to customer credit risk management. Management
evaluate credit risk relating to customers on an ongoing basis. i control Dep 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 excepucrml basis only, An impairment analysis is performed at each reporting date on an
individual basis.

(if) Financial instruments and cash deposit

Credit risk from balances with banks and financial institutions is managed by the Company's treasury department in accordance with the Company's pelicy. Investments of surplus funds
are made in bank deposits and other risk free securities. The limits are set to minimize the concentration of risks and therefore mitigate financial loss through counter party's potential
failure to make payments. Credit limits of all authorities are reviewed by the management on regular basis. All balances with banks and financisl 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, 2024 is the canrying amounts as jilustrated in the liquidity table above.

d) Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market prices comprises three types of risk:
currency rate risk, interest rate risk and other price risks, such as equity price risk and commodity price risk. Financial instruments affected by market risks include loans and borrowings,
deposits, investments and foreign currency receivables and payables. The sensitivity analyses in the fal.lowmg secuons relate to the position as at March 31, 2024. The analyses exclude

the impact of movements in market variables on; the carrying values of gratuity and other post: isi and the fi ial 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 bnsed on the financial assets and financial liabilities held as of
March 31,2024,

[This space has been intentionaily left blank]
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a)

Commitments and contingencies

Commitments

(Rs. In lacs)

Particulars for the year ended

March 31, 2024

for the year ended
March 31, 2023

Captial Commitment
Estimated amount of contracts remaining to be executed and not account
Less Capital advances

13,570.73
1,157.48

Net commitments
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24 Capital Management

For the purpose of the Company’s capital management, capital includes issued equity attri to the equity sk of the Company, share premium and all other equity
reserves. The primary objective of the Company’s capital management is that it maintain an efficient capital structure and maximize the sharcholder value. The Company manages its
capital structure and makes adjustments in light of changes in i itions and the i of the financial covenants. To maintain or adjust the capital structure, The

Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The Company monitors capital using a gearing ratio, which is net debt
divided by total capital plus net debt. The Company includes within net debt, interest bearing loans and borrowings. trade and other payables, less cash and cash equivalents, excluding
discontinued operations,

Rs. In lacs
As at As at
March 31, 2024 March 31, 2023
Borrowings 7,402.49 14.835.09
Trade payables 1,925.78 494,51
Less: Cash and Cash equivalents - 130.04)
Net Debt 9,331.98 15,303.56
Equity Share Capital 965.20 965.20
Other Equity 1524.32) 1130.361
Total Equity 440.88 834.84
Total Capital and net debt 9.772.87 16.138.40
Gearing ratio 95.49% 94.83%
## Analysis
a  Current Asset 49,126.82 15,702.78
Cuurent Liability 54,869.47 510.28
Current Ratio 89.53% 3077.29%
Variance
Reason: Increase in Current Liabilities due to increase in contract liability arises till Revenue from sale of Inventory recognised
b Debt 7,402.49 14,839.09
Shareholder Equity 440.88 834.84
Debt-Equity Ratio 1675.01% 1777.48%
Variance
Reason: Repayment of Debt
¢ Earnings available for debt servies (537.70) (138.00)
Interest 0.00 0.00
Principal 7.402.49 14.839.09
Debt Services Coverage Ratio =7.26% 0.93%
Variance
d  Net Income (annual) (403.33) 138.42)
Shareholder Equity 440.88 834.84
Return on Equity Ratio -91.48% -16.58%
Variance
Reason: Increase in marketing expenses
e Net annual sale/Revenue from Operation 0.00 0.00
‘Working Capital -5.742.65 15,192.50
Net Capital Turnover Ratio - -
Variance
f  Net Profit (403.33) (138.42)
Net annual sale/Revenue from Operation 0.00 0.00
Net Profit Ratio = =
Variance
g  Eaming before interest and tax (EBIT) (538.98) (138.42)
Capital Employed 529.49 15675.14
Return on Capital employed -101.79% 0.88%
Variance
Reason: Increase in Current Liabilities due to increase in contract liability arises till Revenue from sale of Inventory recognised
h  Income generated from Investments 897.11 0.00
Investment 2201215 0.00
Return on Investment 0.00% 0.00%

Variance
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DETAILS OF DUES TO MICRO AND SMALL ETERFRISES AS DEFINED UNDER THE MICRO, SMALL AND MEDIUM ENTERPRISES DEVELOPMENT
(MSMED) ACT, 2006

‘The Micro, Small and Medium Enterprises have been identified by the Company from the available information, which has been relied upon by the auditors. According to such
identification, the disclosures as per Section 22 of "The Micro, Small and Medium Enterprise Development (MSMED) Act, 2006’ are as follows:

(Hs, In lacs!
Asat Asat
March 31, 2024 March 31, 2023

i) The principal amount and the interest due thereon remaining unpaid to any supplier

- Principal amount 19.79 .

- Interest thereon Nil Nil
ii) The amount of interest paid by the buyer in terms of section 18, along with the amounts of the payment

made to the supplier beyond the appointed day. Nil Nil
iii) The amount of interest duc and payable for the vear of delay in making payment (which have been paid but

beyond the appointed day during the year) but without adding the interest specified under this act. Nil Nil
iv) The amount of interest accrued and remaining unpaid. Nil Nil
v) The amount of further interest remaining due and pavable even in the succeeding years, until such date

when the interest dues above are actually paid to the small investor, Nil Nil
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The sbove information has been determined to the extent such parties could be identified on the basis of the information available with the Company regarding the status of: suppliers
under the MSMED.

The Company has used accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has operated throughout the
year for all relevant transactions recorded in the software, except that audit trail feature is not enabled for certain changes made using privileged/ administrative access rights to the
application, Further no instance of audit trail feature being tampered with was noted in respect of accounting software. being tampered with was noted in respect of accounting

*

The Company has no outstanding derivative or foreign currency exposure as at the end of the current year and previous year.

a

Events after the Reporting period
There are no events observed after the reported period which have an impact on the company operations

28 The company does not have any transaction with the companies struck off under Section 248 of the Companies Act 2013 or section 560 of the Companies Act 1956 during the year

2

ended March 31, 2024 and March 31, 2023.

3

There are no changes or satistaction which are to be registered with the registrar of companies during the vear ended March 31, 2024 and March 31, 2023,

30 The company is in compliance with number of layers of companies in accordance with clause 87 of Section 2 of the Act read with the companies (Restriction on number of layers) rules

3

2017 during the year ended March 31 2024 and March 31 2023.

=2

The company has not invested or traded in crypto currency or virtual currency during the year ended March 31 2024 and March 31 2023.

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

2016} (formally the Benami Transactions (Prohibition) Act 1988 (45 of 1988) and Rules made thereunder during the year ended March 31 2024 and March 31 2023.

33 The company has not been declared wilful defaulter by any bank or financial institution or government or any government authorities during the year ended March 31 2024 and March

312023,

34 The company has not entered into any scheme of arrangement approved by the competent authority in terms of section 232 to 237 of the Companies Act 2013 during the year ended

March 31 2024 and March 31 2023,

35 During the year ended March 31 2024 and March 31 2023, the company has not surrendered or disclosed as income any transactions not recorded in the books of accounts in the course

3

3

of tax assessments under the Income Tax Act. 1961 (such as search or survey or any other relevant provisions of the Income Tax Act 1961).

6 During the vear ended March 31 2024 and March 31 2023, the company has not advanced or loan or invested funds (either borrowed funds or the share premium or kind of funds) to
any other person or entities, including foreign entities (I diaries) with the ing (whether recorded in writing or otherwise) that the intermediary shall:

a. directly or indirectly land or invest in other persons ot entities identified in any manner whatsoever by or on behalf of the company (ultimate beneficiaries) or
b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries,

7 During the year ended March 31 2024 and March 31 2023, the company has not received any fund from any persons or entities including foreign entities (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 the funding party (ultimate beneficidries) or
b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

38 During the year, the Company has launched its first luxury residential project, Estate 128, located at Sector 128 and the same is registered with UP RERA number as

3

'UPRERAPRJ446459. The project has achieved 100% sales of over INR 1,841.17 crores. Estate 128 is built across 10 acres, with 3 high rise towers having 201 units anchored in the
organisation’s LiveWell philosophy. During the vear, the Company has also received advances amounting from the customer amounting o Rs. 453.29 crores.

9 Previous year numbers have been 1p wherever i necessary,

—e,

(Gl




40 Note No. 1 to 40 form integral part of the Balance sheet and Statement of profit & Loss.
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