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Independent Auditor’'s Report
To The Members of Max Estates 128 Private Limited

Report on Audit of Financial Statements
Opinion

We have audited the accompanying Financial Statements of M/s Max Estates 128 Private
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2026, the
Statement of Profit and Loss (including other comprehensive income), Statement of Changes
in Equity, Statement of Cash Flows for the year then ended, 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, 2026, of its profit and total comprehensive income (comprising profit and other
comprehensive income), changes in equity and its cash flows for the year then ended on that
date.

Basis for opinion

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

Other Information

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

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

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated.




take appropriate action as applicable under the relevant laws and regulations.

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

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

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

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

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

Auditor’s responsibilities for the audit of the Financial Statements

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

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

e 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, intentional
omissions, misrepresentations, or the override of internal control.




e 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 Sta amply with the Accounting
Standards. 6. K &C
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On the basis of the written representations received from the directors as on
31st March, 2026, and taken on record by the Board of Directors, none of the
directors is disqualified as on 31st March, 2026 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, 2026.

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, 2021, 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 lltlgatlons 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 provnde any guarantee,
security or the like on behalf of the Ultimate Bepefi
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(v)

(vi)

Kl 6 bor

Partner

has caused us to believe that the representations under sub-clause (i) and
(ii) of Rule 11(e), as provided under (a) and (b) above, contain any
material misstatement.

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

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
directly to the database using privileged/administrative access rights to the
application as described in note 28 to the financial statements. Further, no
instance of audit trail feature being tampered with was noted in respect of
accounting software wherever audit log was enabled. Additionally, the
audit trail of prior year(s) has been preserved by the Company as per the
statutory requirements for record retention to the extent it was enabled
and recorded in the respective years as stated in note 28 to the financial
statements.
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Annexure “"A” to the Independent Auditors’ Report

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

2026, we report that:

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

2)

3)

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

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

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

(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.

(a) During the year the Company has provided loans as follows:
(Amount in Lacs)

Particulars Security Loans Advances in
nature of loans

Aggregate amount granted/ - 18,700.00 -
provided during the vyear
Holding and Fellow Subsidiary

Balance outstanding as at - 32,569.20 =
balance sheet date in -
Holding and Fellow Subsidiary

During the year the Company has not provided loans, adya .!-- nature of loans,
guarantees and provided security to firms, Limited LiabilityParthelships-eaf\Odther parties.
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4)

5)

6)

7)

(b) In our opinion, the investments made, and granted of loans by the Company during the
year are prima facie, not prejudicial to the Company'’s interest. Further, the Company has
neither provided any guarantees or securities during the year.

(c) The Company has granted the above-mentioned loan to holding and fellow subsidiary
company where the schedule of repayment of principal and payment of interest has been
stipulated and the repayment or receipts are regular.

(d) There are no amounts of loans granted to companies, firms, Limited Liability Partnerships or
any other parties which are overdue for more than ninety days.

(e) There were no loans or advance in the nature of loans granted to companies, firms, Limited
Liability Partnerships or any other parties which had fallen due during the year, that have
been renewed or extended or fresh loans granted to settle the overdues of existing loans
given to the same parties.

(f) As disclosed in the financial statements, the Company has granted loans, repayable on
demand to companies. Of these following are the details of the aggregate amount of loans
granted to related parties as defined in clause (76) of section 2 of the Companies Act,
2013:

(Amount in Lacs)

Particulars All Parties Promoters Related
| Parties

Aggregate amount of 32,569.20 - 32,569.20

loans - Repayable on

demand o

Percentage of loans 100% - 100%

to the total loans -

In our opinion and according to the information and explanations given to us, there are no
loans, investments, guarantees and securities given in respect of which provisions of section
185 of the Companies Act, 2013 are applicable to the Company. Further, since the company is
an infrastructure company within the meaning of schedule VI of the companies Act, 2013, the
provision of section 186 of companies Act, 2013 is not applicable and hence not commented
upon.

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

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.

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.

payable in respect of the above were in arrears as at

more than six months from the date on when they be
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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, 2026 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.

(©) 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 instruments). Accordingly, clause 3(x) of the Order is not applicable.

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

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, 2021
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, K. KEDIA'g 70
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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)(a) The Company is required to appoint an internal auditor in accordance with the provisions of
Section 138 of the Companies Act, 2013, and the Company has appointed an internal auditor.
The internal audit system is commensurate with the size and nature of its business.

(b) The internal audit reports issued by the internal auditor up to the date of our audit report,
in respect of the period under audit, have been considered by us.

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 ICC 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 not incurred cash losses in the year under
audit and the immediately preceding financial year.

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

19. According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realisation of financial assets and payment of financial
liabilities, our knowledge of the plans of the Board of Directors and management and based
on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of
the audit report that Company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance sheet
date. We, however, state that this is not an assurance as to the future viability of the
company. We further state that our reporting is based on the facts up to the date of the
audit report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date get discharged by the
company as and when they fall due. 5. K. EDIA &
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20.The Company has fully spent the required amount towards Corporate Social responsibility
(CSR) and there are no unspent CSR amounts for the year requiring a transfer to a fund
specified in Schedule VII of the Act or special account in compliance with the provision of
sub-section (6) of Section 135 of the Act. Accordingly, reporting under clause 3(xx) of the
Order is not applicable for the year.

21.The company is not required to prepare Consolidated financial statement and hence this
clause is not applicable.
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“ANNEXURE B” TO THE INDEPENDENT AUDITOR’'S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENTS OF MAX ESTATES 128 PRIVATE LIMITED

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 (“the Company”) as of March 31, 2026 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial
reporting.
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Meaning of Internal Financial Controls over Financial Reporting

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

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are
subject to the risk that the internal financial contro! 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, 2026, 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.
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Max Estates 128 Private Limited
CIN: U55101D1L.2006PTC151422
Statement of Assets and Liabilities as at March 31, 2026

(Rs. in_Lacs)

Particulars Notes As at As at
March 31, 2026 March 31, 2025
ASSETS
Non-current assets
Property, plant and equipment 3 18.88 21.57
Deferred tax assets (net) 4(3i) 168.43 -
Non- current tax assets 4(ii) 912.48 943.02
Other non current assets 4(iii) 28,811.61 6,724.55
Total non-current assets 29,911.40 7,689.14
Current assets
Inventories 5 54,090.83 37,419.49
Financial assets
(i) Investments 6(1) - 2,842.72
(ii) Trade receivables 6(i) 6.46 -
(iii) Cash and cash equivalents 6(ii) 71.38 17,338.89
(iv) Bank balances other than (iii) above 6(iii) 22,531.05 12,125.04
(v) Loans 6(iv) 34,232.23 15,869.20
(vi) Other financial assets 6(v) 10.70 -
(vii) Other current assets 7] 4,358.10 2,331.82
Total current assets 1,15,300.75 87,927.16
TOTAL ASSETS 1,45,212.15 95,616.30
EQUITY AND LIABILITIES
Equity
Equity share capital 8() 965.20 965.20
Other equity 8(ii) 2,713.64 610.13
Total equity 3,678.84 1,575.33
Non-current liabilities
Financial liabilities
(i) Borrowings 9(i) 29,288.19 27,722.77
(ii) Other financial liabilities 9(ii) 3.71 6.36
Provisions O(iii) 154.15 117.49
Deferred tax liabilities (net) 4(ii) - 185.02
Total non-current liabilities 29,446.05 28,031.64
Current liabilities
Financial liabilities
(i) Borrowings 10(1) 93.34 5.53
(ii) Trade payables 10(ii)
(2) Total outstanding dues of micro enterprises and small enterprises 693.31 56.01
(b) Total outstanding dues of creditors other than micro cnterprises and
small enterprises 1,758.67 2,611.26
Other current liabilities 11 1,09,539.67 63,334.72
Provisions 12 2.27 1.81
Total current liabilities 1,12,087.26 66,009.33
TOTAL LIABILITIES 1,41,533.31 94,040.97
TOTAL EQUITY AND LIABILITIES - 1,45,212.15 95,616.30
Summary ot signihcant accounting pohcies 2
Other notes on accounts 3-45

The accompanying notes are integral part of the financial statements

K _KEDIA & &
~812, Naurang House -~
21,K G. Marg, Connaught Place

Vit

Partner New Delhi-110001, Ph. 46259900
Membership No. 44! 121,Pocket-1, Jasola New Delhi-110025
For and on behalf of PH-011-41402828

G. K. Kedia & Co.

Chartered Accountants

FRN:- 013016N

New Delhi, Dated: 21-05-2026

For and on behalf of the Board of Directors of

Max Estates 128 Private Limited

bomktuwat ([

Nitin Kumar
(Director)
(DIN: 03048794)

Place : Noida
Date: 21-05-2026

Akshay Lall
(Director)
(DIN: 11276251)



Max Estates 128 Private Limited
CIN: U55101DL2006PTC151422
Statement of profit and loss for the year ended March 31, 2026

(Rs. in_Lacs)
Particulars Notes For the year ended For the year ended
March 31, 2026 March 31, 2025
INCOME
Revenue from operations - -
Other income 13 4,629.40 3,633.31
Total income 4,629.40 3,633.31
EXPENSES
Employee benefits expense 15 159.36 -
Finance costs 16 1,777.54 2,180.75
Depreciation and amortization expense 17 2.88 2.62
Other expenses 18 140.48 175.61
Total expenses 2,080.26 2,358.97
Profit/(Loss) before tax 2,549.14 1,274.33
Tax expenses
- Current tax 637.02 -
- Deferred tax 4(ii) (353.45) 320.67
-Income Tax paid for earlier years 317.74 -
Total tax expense 601.31 320.67
Profit/(Loss) after tax 1,947.83 953.66
Other comprehensive income
Other comprehensive income not to be reclassified to profit or loss in subsequent year:
Income tax effect - e
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 1.947.83 953.66
Earnings per equity share (Nominal Value of share Rs.10/-)
Basic (Rs.) 19 20.18 9.88
Diluted (Rs.) 20.18 9.88
Summary of significant accounting policies 2
Other notes on accounts 3-45
For and on behalf of the Board of Directors of
Max Estates 128 Private Limited
The accompanying notes are integral part of the financial statements
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Max Estates 128 Private Limited
CIN: U55101DL2006PTC151422
Statement of cash flows for the year ended March 31, 2026

(Rs.in_Lacs)

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Cash flow from operating activities
Profit/(Loss) before tax 2,549.14 1,274.33
Adjustments to reconcile profit before tax to net cash flows:
Depreciation of property, plant and equipment 2.88 2.62
ESOP expense 134.85 25.28
Gain/(Loss) on fair valuation of financial instrument . (18.02)
Gain on mutual Fund (210.40) (57.36)
Finance cost 1,777.54 2,180.75
Profit on sale of Long term Investment ¥:
Interest income (4,204.57) (3,449.41)
Operating profit before working capital changes 4945 (41.82)
Working capital adjustments:
Increase / (Decrease) in provisions 37.12 35.89
Increase / (Decrease) in other current liabilities 46,204.96 17,811.82
(Increase) / Decrease in Trade Receivables (6.46) -
Increase / (Decrease) in other non current financial liabilities (2.65) 2.65
(Increase) / Decrease in inventories (16,671.34) (18,719.91)
(Increase) / Decrease in other current and non-current assets (24,124.05) (1,640.08)
Increase / (Decrease) in trade and other payables (215.29) 721.70
Cash generated from operations 5,271.74 (1,829.76)
Income tax paid (924.22) (943.02)
Net cash flows used in operating activities 4,347.53 (2,772.77)
Cash flow from investing activities
Proceeds /(Purchases ) property, plant and equipment post adjustments (0.19) (12.26)
Investments in Mutual Funds (36,028.02) (15,499.13)
Redemption of Mutual funds 38,870.74 13,596.81
Sale of Investments 210.40
Interest Received 4,204.57 3,449.41
Loan given (18,363.03) (36,293.42)
Net movement in fixed deposits (10,406.00) (12,136.20)
Loan received back 26,641.23
Net cash flows used in investing activities (21,511.54) (20,253.56)
Cash flow from financing activities
Proceeds from short-term borrowings 87.81 -
Movement in other equity 20.83 155.50
Proceeds from long-term borrowings 7,070.67 27,719.45
Interest paid
Repayment of long-term borrowings (5,505.30) (7,393.65)
Interest paid (1,777.54) (2.180.75)
Net cash flows from financing activities (103.52) 18,300.55
Net increase/(decrease) in cash and cash equivalents (17,267.52) (4,725.78)
Cash and cash equivalents at the beginning of the year 17,338.90 22,064.63
Cash and cash equivalents at year end 71.38 17,338.89
Components of cash and cash equivalents :-
(Rs.in Lacs)
As at As at

Mareh 31, 2026

Balances with banks:

On current accounts

Deposits with original maturity for less than 3 months
Cash on hand

Summary of significant accounting policies
Other notes on accounts

The accompanying notes are integral part of the financial statements
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Max Estates 128 Private Limited
CIN: U55101DL2006PTC151422

Statement of changes in equity for the year ended March 31, 2026

a) Equity share capital

Particulars Nos. (Rs. in Lacs)
As at April 1, 2024 96,52,000 965.20
Add: Equity share issued during the year - -
As at March 31, 2025 96,52,000 965.20
Add: Equity share issued during the year = -
As at March 31, 2026 96,52,000 965.20
b) Other equity (Rs. in Lacs)
Particulars Reserves and surplus Total equity
Retained earnings Equity Component on | Employees Stock
account of Financial Options
Guarantee provided
by the Holding
Company

As at March 31, 2024 (591.51) 57.82 9.38 (524.32)
Profit / (Loss) for the year 953.66 - - 953.66
Equity Component on account of Financial Guarantee - 155.50 E 155.50
ESOP given during the year ' - - 25.28 25.28
As at March 31, 2025 362.15 213.32 34.66 610.13
Profit / (Loss) for the year 1,947.83 - - 1,947.83
Equity Component on account of Financial Guarantee - 20.83 - 20.83
ESQP given during the year - - 134.85 134.85
As at March 31, 2026 2,309.98 234.15 169.51 2,713.64

Summary of significant accounting policies
Other notes on accounts

3-45
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The accompanying notes are integral part of the financial statements

K KEDIAE 55
~§12, Naurang House =
21, K G. Marg, Connaught Place
New Dethi-110001, Ph: 46259500

AR
Partner
Membership No. 44}
For and on behalf of’
G. K. Kedia & Co.
Chartered Accountants
FRN:- 013016N

New Delhi, Dated: 21-05-2026

Max Estates 128 Private Limited

Nitin Kumar
(Director)
(DIN: 03048794)

Place : Noida
Date: 21-05-2026

(-
Akshay Lall
(Director)

(DIN: 11276251)




Max Estates 128 Private Limited
CIN: U55101DL2006PTC151422
MNotes forming part of the fuanchil statements

2.1

22

b.

1<

Corporate Informa(ton

Max Estales 128 Private Limited {the company) is a company registared under C ies Act, 2013 and incorporaled on 29th July, 2006. The Company engaged in the business of Real Eslates developments
Registared office of the Company is located al Max House, | Dr. Jha Marg, Okhla, New Delhi- 110020, India

The standalone financial stalcments were authorised for issue in accordance wilh a resolution of the directors on 21st May' 2026,

Material accountlng pollcles

Basls of preparation
These separale financial stalement of the Company have been prepared in accordance with Indian Accounting Standards (IND AS) notified under the C ies (Indian A i Rules, 2021 (as
amended from time lo lime) and presentation requirements of division 11 of Schedule 111 to the Companies Act 2013 (Ind AS Compliant Schedule [11), as applicable (o these separale financial statement

The financial statements have been prepared on a hislorical cost basis, except for Lhe following assets and liabilities which have been measured at fair value
(i) Certain financial assets and liabilities (hat are measured at fair value
Financial Stalement are presenled in INR and all values are rourled to nearest Lakhs (INR 00,000) excepl when otharwise staled

Summary of signiflcant accounting policles
Currenl versus non-current classification

(a) The real estate developmenl projects undertaken by the company are generally run over a period ranging upto 5 years. Operaling assels and liabililies relating o such projects are classified as current based
on an operaling cycle uplo 5 years. Borrowings in connection wilh such projecis are classified as current since they form part of working capilal of the respective projects.

(b) Assets and liabilities, other than those di in h (a) above, are classified as current lo the extent they are expecled to be realised/ are conlractually repayable within 12 months from the balance
sheel date as non current, in other cases.

The Company presents assets and liabililies in the balance sheel based on current/ non-current classification. An assel is treated as current when it is:
(i) Expecied to be realized or inlended lo be sold or consumed in normal operaling cycle

(i) Held primarily for (he purpose of trading

(iii) Expecled to be realized within twelve months afier the reporling period, or

(iv) Cash or cash equivalent unless restricled from being exchanged or used to selle a liability for al Icast twelve months afier 1he reporiing period

All other assets are classified as non-currenl,

A liability is current when:

{i) 1t is expecied lo be settled in normal operaling cycle

(ii) It is held primarily for the purpose of trading

(iif) It is due to settled within twelve months afier the reporting period, or

(iv) There is no unconditional right (o defer the seltlement of (he liability for al least twelve months afier the reporiing period
The Company classifies all olher liabilities as non-current,

Defared lax assels and liabilities are classified as non-curren! assets and liabilities.

The operating cycle is the lime between the acquisition of assets for processing and (heir realization in cash and cash equivalents. The Company has identified twelve months as its operaling cycle.

Property, Plant and Equipment

Property, Planl and equipment including capital work in progress are sialed al cost, less d deprecialion and laled impai losses, if any. The cost comprises of purchase price, taxes,
duties, freight and olher incidenlal expenses direclly attributable and related o isilion and installation of the assets and are further adjusted by Lhe amount of CENVAT credit and VAT credil
availed wherever applicable. When significant paris of plant and equipment are required (o be replaced al intervals, the Company depreciates them separalely based on their respeclive uscful lives. Likewise,
when a major inspection is performed, its cost is recognized in the carrying amount of the plant and equi as a repk if the ilion crileria are satisfied. All olher repair and mainlenance cosls are

recognized in profil or loss as incurred

An ilem of property, plant and equi and any signil part inilially ized is d ized upon disposal or when no future economic benefits are expected from ils use or disposal, Any gain or loss
anising on d ilion of the assel (calculaled as the di between lhe net disposal proceeds and the carrying amount of (he asset) is included in the income statement when Lhe asset is derecognized

The company identifies and delermines cost of each component/ part of the assef scparately, if the component/ part has a cosl which is significanl lo the tofal cost of Lhe asset and has useful life that is materially
diffesent from that of (he remaining assct

Capilal work- in- progress includes cost of property, plant and equi under i ion / under as al the balance sheel date.

The residual values, useful lives and methods of depreciation of propaty, planl and equipment are reviewed al each financial year end and adjusted prospeclively, if appropriate.

Depreciation on property, plant and equipment is provided on prorala basis on straight-line method using the useful lives of the assets estimaterd by management and in the manner prescribed in Schedule I of
the Companies Act 2013,

Assets Useful lives estimated by
Furniture and fixtures 10 Years

Plant amd Machinery IS Yeors

Compriters 3 Years

Velileles 18 Years

Investment property

Property thal is held for long lerm renlal yields or for capilal apprecialion or for both, and that is not omxplui by Ihc Company, is classified as i property. property is d inilially at
its cost, including related transaclion cost and where applicable borrowing costs. Sub is ised to assels carrying amount only when il is probable that fulure economic benefits
associated with the expenditure will flow lo the Company and Lhe cost of Lhe ilem can be mﬁsured reliably, All other repair and mainlenance cost are expensed when inaurred, When part of an investment
properly is replaced, the carrying amount of the replaced part is derecognised

Invesimen| property comsist of capilal work-in-progress relating (o initial cost incurred for purchase of tand and building. The Company will amortise the leasehold land on a straight line basis over the lease
period and building will be depreciated using the siraight line method over their estimaled useful life.

Impalrment of non financlal assets

The Company assesses al each reporling dale whether there is an indication thal an asset may be impaired. [f any indication exists, or when annual impairment testing for an asset is required, the Company
eslimates he assel's, recoverable amount, An assct’s recovaable amount is the higher of an assel’s or cash-generating unil's (CGU) net selling price and ils value in use. The recoverable amount is determined
for an individual asset, unless the asset does not generale cash inflows thal are largely independent of those from olher assels or groups of assels. Where the carrying amount of asset or CGU exceeds ils
recoverable amounl, the asset is considered impaired and is wrillen down to ils recoverable amoun. In assessing value in use, the eslimaled fulure cash flows are discounted o their present value using a pre-lax
discount rate thal reflects current market assessments of the fime value of money and the risks specific (o (he asset. In determining net selling price, recent market transaclions are taken inlo account, if available.
1f no such transaclions can be identified, an appropriate valuation model is used,

The Company bases ils impairment calculation on delailed budgets and forecast ions which are prepared for cach of the Company’s cash-generating unils o which the individual assets are
allocated. These budgets and forecas| calculalions are generally covering a period of five years. For the remmaining exomi dor r.w!l gencrating unit (CGU), a long term growih rate is calculated
and applied 1o project future cash flows after the fifih year,

Impairmenl losses including impairment on invenlories, are recognized in the slatement of profit and §;
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Afer impairment, deprecialion is provide on Lhe revised carrying amount of the assel over its remaining economic life,

An assessmenls is made al each reporling date as to whether there is any indicalion Lhal previously ized impai losses may no longer exist or may have decreased, If such indication exists, the
Compary eslimates the asset’s or cash ing unit's amounl, A previ ized i loss is reversed only if there has been a change in the assumplions used to determine the asset’s
recoverable amount since Lhe last impairment loss was reoogmzcd The reversal is hmlted so that the carrying amount of the asset does nol exceed its recoverable amounl, nor exceed the carrying amount thal
would have been delermined, net of depreciation, had no i loss been ized for the asset in prior years. Such reversal is recognized in the stalement of profit and loss unless the asset is carried at a
revalued amount, in which case the reversal is Ircaled as a revalualion increase.

Financlal Instruments
A financial instrument is any conlract (hat gives rise lo a financial assel of one entity and a financial liabilily or equily instrument of another enlity.

(1) Financlal assets

The Company classilfied its financial assets in (he following measurement calegories :-

- Those to be measured subsequently at fair value (cilher through other comprehensive income or through profit & loss)
- Those measured al amortized cost

Initial recognition and measurement

All financial assets are recognized inilially at fair value plus, in the case of financial assets nol recorded at fair value through profil or loss, transaclion cosis thal are altributable (o Lhe acquisition of the
financial assel. Purchases or sales of financial assels (hat require delivery of assels within a time frame eslablished by regulation or convention in Lhe market place (regular way trades) are recognized on the
trade date, i.e., the date that the Company commits (o purchase or sell the assel

Subsequent measurement

For purp of financial assets are classified in four calegories:
(i) Debt instruments at amortized cost

(i) Debt instruments and equity instruments at fair value through profit or loss (FVTPL)

Debt instrumenis at amortized cost

A 'debl instrument’ is measured at the amoriized cosl if both the following conditions are met:

(i) Business model test : The asset is held within a business model whose objeclive is to hold assels for collecling contractual cash flows (rather than Lo sell the instrument prior to ils conlraciual maturity to
relessedd it faer valoe change), and

(ii) Cash flow characteristics test : Contractual terms of the asset give rise on specified dates Lo cash flows thal are solely paymenis of principal and interest (SPP1) on the principal amount oulstanding.

This category is the most relevant lo the Company. After inilial measurement, such financial assets are subsequentl at ized cost using he effective interest rate (EIR) method. Amorlized cosl is
calculated by (aking inlo account anty discount or premium on acquisition and fees or costs Lhat are an inlegral part of the EIR. EIR is the rate (hat exaclly discount the eslimated future cash receipts over the
expecied life of the financial instrument or a shorler period, where appropriate lo the gross carrying amoun! of financial asscls, When calculafing the effective interest rate the company eslimate the expecled
cash flow by considering all contractual (ems of the financial instruments. The EIR amortization is included in finance income in the profil or loss. The losses arising from impairment are recognized in the
profil or loss, This category generally applies lo frade and other receivables,

Debt instruments at FVTPL

FVTPL is a residual calegory for financial instruments. Any financial instrument, whjch does nol meel the crileria for amortized cost or FVTOCI, is classified as al FVTPL. A gain or loss on a Debl instrument
that is subsequently measured at FVTPL and is nol a part of a hedging i is ed in of profil or loss and presented nel in the stalement of profil and loss within other gains or losses in
the period in which it arises. Inlerest income from these Debl instruments is included in other income.

Derecognl(lon
A financial asset (or, where applicable, a part of a financial asset or pari of a Company of similar financial assets) is primarily derecognized (i.., removed from the Company's slatement of financial posilion)
when:

-Ihe rights lo receive cash flows from the asset have expired, or
-the Company has transfared ils rights Lo receive cash flows from the assel or has assumed an obligation to pay the received cash flows in full withoul material delay (o a third party under a “pass through"
arrangemenl and either;

(a) the Company has (ransferred the rights lo receive cash flows from the financial assets or
(b) the Company has retained the contractual righl (o receive the cash flows of the financial asset, bul assumes a conlractual obligation to pay the cash flows o one or more recipients

Where the Company has transferred an asset, the Company eval whether it has ially all the risks and rewards of the ownership of the financial assets. In such cases, the financial assel is
derecognized. Where (he entity has not transferred substantially all the risks and rewards of the ownership of the financial assets, the financial assel is nol derecognized

Where the Company has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the financial asset is derecognized if the Company has not retained
control of the financial assel, Where the Company retains control of the financial asse, the asset is continued (o be recognized 1o the extent of continuing involvement in the financiat asset

Inveniories

Invenlories comprise completed units for sale and property under conslruction (Work in progress):

(i) Cunipleted Uisold inventony is valued al lower of cost and net realizable value. Cost Is determined by Including cost of land, materials, services and related overheads.

(iii) Work in progress is valued al cosl. Cost comprises value of land (including development rights), malerials, services and other overheads related to projects under construction.

(iii) Development rights represenl amounl paid under lop land/devel rights and borrowing cost incurred by the Company to acquirc irrevocable and exclusive licanses/ development
rights in the identified land and constructed properties, (he acquisition of which is either compleled or is at an advanced stage. These are valued at lower of cos| and net realisable value.

(iv) Construction/ development material is valued at lower of cos! and nef realisable value. Cost comprises of purchase price and other costs incured in bringing (he invenlories 1o their present location and
condition,

Revenue from contract or services with customer and other streams of revenue;

Revenue from with is ised when control of the goods or services are transferred (o the cuslomer at an amount thal reflects the consideration to which the Company expecis Lo be
antitled in exchange for those goods or services, The Company has generally concludedt hat it is the principal in its revenue arrangements because it typically controls the goods and services before transferring
them lo the cuslomers

Impalrment of financlal assets
In accordance with IND AS 109, the Company applies expected credil losses (ECL) model for measurement and ition of impai loss on the

g financial asset and credit risk exposure

- Financial assets measured al amorlised cost;

- Financial assels measured at fair value lhrough other oomprdwnswe income (FVTOCI);

The Company follows “simplified app * for r ition of impai loss allowance on rade receivables. Under the sirmplified approach, the Company does not track changes in credit risk. Rather, il
recognizes impairment loss allowance based on lifelime ECLs at each reporting dale, right from its inilial recognition. the Company uses a provision marix (o delermine impairment loss allowance on the
portfolio of trade receivables. The provision malrix is based on its hislorically observed defaull rates over the expected life of trade receivable and is adjusied for forward looking estimates, At every reporting
dale, the hislorical observed defaull rates are updated and changes in the forward looking estimates are analyzed.

For recognilion of impairment loss on olher financial assets and risk exposure, the Company determines whether there has been a significant increase in the credit risk since inilial recognition. If credil risk has
nol increased significantly, 12-month ECL is used (o provide for impairment loss, However, if credll risk has increased slgruﬁcanlly. |rcume ECL is used. If, in subsequenl pariod, credit qualily of the
instrument improves such that there is no longer a significant increase in credit risk since initial i loss all based on 12- months ECL.
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Reclassification of flnancial assets

The Company detamines classificalion of financial assets and liabilities on inilial ition. Afier initial ition, no reclassification is made for financial assets which are equity instruments and financial
liabilities. For financial assets which are deb( instruments, a reclassificalion is made only if there is a change in the business model for managing those assels. Changes to the business model are expecied lo be
infrequent. The Company's senior management detamines change in the business mode] as a resull of external or intemal changes which are significant (o the Company's operations, Such changes are evident to
cxiemnal parties. A change in the business model occurs when the Company either begins or ceases to perform an activity thal is significant to ils operalions, If the Company reclassifies financial assets, il
applies the reclassification prospectively from the reclassification date which is the first day of the immediately next reporling period following Lhe change in business model. The Company does nol restale any
previously recognized gains, losses (including impairment gains or losses) or interest.

(11) Financial Nabllltles

Nuiktind ::cug.nillun and mersurement
Financial liabililies are ificd at inilial ilion as financial liabililies at fair value through profil or loss, loans and borrowings, and payables, net of directly allribulable (ransaclion costs. The Company
financial liabilities include loans and borrowings including bank overdrafl, trade payable, rade deposils, retenlion moncy and other payables.

The of financial liabilities depends on thair classification, as described below:
Trade Payables
These amounts represents liabililies for goods and services provided (o the Company prior to the end of financial year which are unpaid, The amounts are unsecured and are usually paid within 90 days of

recognition. Trade and other p are pr d as current liabililies unless paymenl is nol due wilhin 12 months afler the reporting period. They are recognised initially at fair value and subsequantly
measured al amortised cosl using EIR mdhod

Financial llabillties at falr value through profit or loss

Financial liabilities al fair value through profil or foss include financial liabililies held for trading and financial liabililies designated upon initial recognilion as al fair value through profil or loss. Financial
liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near lerm, Gains or losses on liabililies held for trading are recognised in (he slalement of profil and loss.
Financial liabilities designaled upon initial recognition al fair value through profil or loss are designaled as such ai (he initial date of recognition, and only if the criferia in IND AS 109 are salisfied, For
liabilitics designated as FVTPL, fair value gains/ losses attributable o changes in own credit risk are recognised in OCI. These gains/ loss are nol subsequently transferred (o profit and loss, However, the
Company may Lranster the cumulalive gain or loss within equity. All other changes in fair value of such liability are recognised in the statement of profit or loss. The Company has not designated any financial
liability as al fair value through profit and loss,

Loans and borrowings

1gs are initially ised al fair value, net of transaction cost incurred. ARer inilial recognilion, interesi-bearing loans and borrowings are subsequantly measured al amorlised cosl using the EIR
method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortization process, Amorlised cost is calculated by (aking into accounl any discount
or premium on acquisilion and fees or cosis thal are an inlegral pari of the EIR. The EIR amoriization is included as finance cosls in the slalenent of profil and loss.

Financlal guarantec contracts

Financial guarantee contracts issued by the Company are those contracts thal require a payment to be made lo reimburse the holder for a loss it incurs because the specified debtor fails (o make a payment when
due in accordance wilh the (erms of a debt instrument. Financial guaraniee coniracts are recognised initially as a liability al fair value, adjusted for transaction cosls thal are directly aliributable (o the issuance
of the guarantce. Subsequenly, the liability is measured at the higher of the amount of loss allowance detarmined as per impairment requirements of IND AS 109 and the amount recognised less cumulative
amoriizalion,

Derecognltion

A financial liability is derecognised when Lhe obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the ferms of an exisling liability are substantially modified, such an exchange or medicalion is treated as the derecognition of the original liability and the recognition of a new liability, The
difference in the respeclive carrying amounts is recognised in Lhe statement of profil and loss.

Offsetting of inanclal Instruments
Financial assets and financial liabililies are offset and the net amount is reporied in the balance sheel if there is a currently enforceable legal right (o offset the recognized amounts and there is an intention to
setlle on a net basis, lo realize the assets and sefile the liabilities simultaneously.

Revenue Recognition

(1) Revenue from Contracts with Customers:

Revenue is measured at the fair valuc of the consideration received/ receivable, taking into account contractually defined terms of payment and excluding laxes or dulies collected on behalf of the government
and is net of rebales and discounts, The Company assesses ils revenue arrangemants against specific crileria to delermine if it is acting as principal or agent. The Company has concluded that il is acting as a
principal in all of ils revenue ar Revenue is ised in the of profit and loss (o lhe exten that il is probable thal the economic benefils will flow to the Company and the revenue and
cosls, if applicable, can be measured rellubly Thc Company has applied five slep model as per Ind AS 115 ‘Revenue (rom wilh o ghise revenue in the dalone financial

The Company satisfies a par and ises revenue over lime, if one of (he following crileria is met: a) The i ly receives and the benefits provided by the
Company’s performance as the Company performs; or b) The Company’s performance creales or enhances an assel thal the cuslomer controls as the asset is created or enhanced; or ¢) The Company’s
paformance does nol create an assel wilh an alternalive use (o the Company and the enlity has an enforceable right to payment for parfc leted (o date. For perfor bligations where any of the
above conditions arc nol met, revenue is recognised al the point in time al which the performance obligation is salisfied. Revenue is recognised either at point of lime or over a period of lime based on various
condition as mehidad in the contracts with customers,

(i) Conltract balances

Contract assets

A conlract assel is the right to consideration in exchange for goods or sarvices transfared (o (he customer. [f lhe Company performs by transfering goods or services (o a cuslomer before the customer pays
consideration or beforc payment is due, a conlraci asset is ed for the eamed i ion {hal is i

Contract llabliltles

A contract liability is the obligation 1o tramsfer goods or services to a customer for which the Company has received consideralion (or an amount of corsideration is due) from Ihe cusiomer. [f a cuslomer pays
corsideration before the Company transfers goods or services (o the customer, & contract liability is rocognised when the payment is made or the payment is due (whichever is eailier), Contrac! liabilities are
() All other Incomes and expendltures are accounted for on accrual basls.

Taxes

Current Income tax

Current income (ax assets and liabilitics are measured at the amount expecled Lo be recovered from or paid (o the laxation authorities in accordance with the Income Tax Act, 1961 and the income compulation
and disclosure slandards (ICDS) enacted in India by using tax rates and tax laws thal are enacted or subslantively enacled, at the reporting date.

Current income lax relaling lo items recognized oulside profit or loss is recognized outside profit or loss (cither in other comprehensive income or in equity), Current Lax items are recognized in correlalion (o the

undcrlymg transaction cither in OCI or directly in equity. M peiodically eval posilions Laken in the lax returns wilh respect to situalions in which applicable tax ions are subject o
p and cslablishes provisions where appropriale, if any.
Deferred (ax

Deferred tax is provided using the liability method on tamporary differences between the tax bases of assels and liabililies and their carrying amounts for financial reporling purposes at the reporting date,

Deferred lax liabililies are ised for all laxable di

Deferred tax assels are ized for all deduclible temporary di the carry forward of unused tax credils and any unused lax losses. Defared lax assets are recognized to the exlenl that il is probable
thal taxable profit will be available against which the deductible lemporary differences, and the carry forward of unused tax credits and unused lax losses can be utilized

The carrying amount of defaTed lax assels is reviewed al each reporting date and reduced to the extent thal il is no longer probable (hat sufficient taxable profil will be available (o allow all or parl of the
defared lax assel lo be ulilized, Unrecognized deferred (ax assets are re-assessed al each reporting date and are recognized lo the extenl that it has become probable that future laxable profits will allow the
defared lax assel (o be recovered

Defared lax assts and liabililies are measured at the tax rates thal are expected to apply in the year when the asse is realized or the liability is settled, based on lax rates (and lax laws) thal have been enacted
or subslantively enacted at the reporting date.

Deferred lax relaling to ilems recognized oulside profit or loss is recognized ot : mliggs (eitlier in olher comprehensive income or in equity). Deferred tax items are recognized in
correlation (o the underlying transaction €ither in OCI or directly in equity.
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Deferred lax assets and defared lax liabililies are offset if a legally enforceable right exists (o sel off current (ax assets against current lax liabilities and the defared taxes relate to the same laxable entity and
the same 1axation authority,

The Company recognizes MAT credil available as an asset only lo the extent that there is convincing evidence that the Company will pay normal income (ax during the specified peried, i.e., the period for which
MAT credit is allowed lo be carried forward, In the year in which the Company recognizes MAT credit as an asset in accordance with (he Guidance Nole on Accounting for Credil Available in respect of
Minimum Altemalive Tax under the Income-tax Acl, 1961, the said asset is created by way of credit (o the stalement of profil and loss and shown as “MAT Credil Enlillement ”* The Company reviews the
“MAT credit entillement” asset at each reporting date and wriles down the asset to (he exient the Company does nol have convincing evidence that it will pay normal tax during the specified period

Borrowlng costs

Borrowing cosls directly aliribulable to the isiti ion or of an assel (hat necessarily lakes a subslanlial period of time to gel ready for its intended use or sale are capitalized as parl of
the cosl of the assdl. All olher borrowing cosls are expensed in the pariod in which they occur. Borrowing costs consist of interest and olher cosls that an entity incurs in connection with the borrowing of funds.
Borrowing cost also includes exchange diffaences (o the exlent regarded as an adjustment (o the borrowing cosls.

Provision and Con(ingent Liabilities

Provislons
A provision is recognized when the Company has a present obligation (tegal or constructive) as a result of past evenl, il is probable (hal an oulflow of resources embodying economic benefits will be required to
sellle the obligation and a reliable estimate can be made of the amount of the obligation. Provisions are nol di d (o their present value and are determined based on the best estimale required to sditle the

obligation al the reporting date. These eslimales are reviewed al each reporling dale and adjusted to reflect Lhe current best estimales.

Contingent liabliltles

A conlingenl liability is a possible obligation that arises from pasl events whose existence will be confirmmed by Lhe occurrence or non-occurrence of one or more uncertain future evenls beyond the control of the
Company or a presenl obligation that is nol recognized because i is nol probable that an oulflow of resources will be mquund 1o settle the obligation. A contingent liability also arises in exlremely rare cases,
where there is a liability thal cannol be recognized because it cannot be measured reliably. the Company does nol H i liability bul discl its exislence in the financial slatemenls unless the
probability of oulflow of resources is remole.

Provisions, contingent liabililies, contingent assets and commitments are reviewed al each balance sheel date.
Employee beneflits

Provident fund

The Company contribuled to employees provident fund benefils through a trust "Max Financial Services Limited Provident Fund Trust" managed by Max Financial Savices Limiled (ersiwhile Max India
Limilod) whereby amounts determined at a fixed percentage of basic salaries of Lhe employees are deposiled to the trust every month. The benefit vests upon of the The interest rate
payable by the trust lo the beneficiaries every year is notified by the govemment and the Company has an obligation lo make good the shorifall, if anry, between the return from the investments of the trust and
the notified interest rate. The Company has oblained actuarial valuation lo determine the shorifall, if any, as al the Balance Sheel date.

Gratulty

Graluily liability is a defined benefil obligation and is provided for on the basis of an actuarial valuation on projected unil credil method made al the end of each financial year. The Company has also made
conlribution to Life Insurance Corporalion (LIC) lowards a policy to cover the gratuity liability of the employees 10 an extent, The difference between the acluarial valuation of the gratuity of employees al the
year-end and the balance of funds with LIC is provided for as liability in the books

Net interest is calculaled by applying the discount rate (o the net defined benefit (liabiliti ). The Company ized Lhe ing changes in the net defined benefit obligation under employee benefil
cxpenses in slalement of profil and loss

and non rouline

(i) Service cosl comprising current service cost, pasl service cosl, gain & loss on cur
{ii) Net interest expenses or income

Ramcasurements, comprising of actuarial gains and losses, the effect of the assel ceiling, excluding amounts included in net interest on the net defined benefit liability and the return on plan assets (excluding
amounts included in net interest on the net defined benefil liability), are recognized immediately in the Balance Sheet wilh a corresponding debil or credil (o retained earnings through OCI in the peried in which
they ocaur, R are not re ified to profil or loss in subsequenl periods.

Compensated Absences
Accumulaled leave, which i expiectial (o be utilized within the next |2 mondlis, is treated as short-tam employee benefil .The Company measures the expected cost of such absences as the addilional amount
(hal il it expecls to pay as a risult of the unused enlitlement that has accunmlited at the quorlmg date.

The Conpany treals accummulaled leave expected o be carried forward beyond twelve months, as long term employee benefit for measurament purposes. Such long-term compensaled absences are provided for

based on the actuarial valuation using the projected unit credit method al the year end .Actuarial gains/losses are i ialely laken 1o the of profil and loss and are nol defared. The Company
presants the leave as a current liability in the balance sheel, lo the extent it does not have an unconditional right lo defer ils seitlement for 12 months afier the reporiing date. Where Company has the
legal and right lo defer the for a period 12 months, the same is presented as non-current liability.

Short-term obligations

Liabilities for wages and salaries, including non monetary benefits thal are expecled (o be settled wholly within twelve months afler the and of the period in which the employees render the related savice are
recognized in respect of employee service uplo the end of the reporting period and are measured al the amount expecied to be paid when the liabilitics are scliled. the liabilities are p as current employ
benefit obligations in the balance sheet

Long term Incentlve plan
Employees of the Company receives defined incenlive, whereby employees render services for a specified period. Long tarm incanive is measured on accrual basis over the period as per the lamns of contract.

Cash and cash equivalents
Cash and cash equivalenl in the balance sheet comprise cash at banks and on hand and shori-term deposits wilh an original maturity of three months or less, which are subjec to an insignificanl risk of changes
invalue.

Earning per share

Basic earnings per share are calculaled by dividing the et profit or loss for the period allributable to equity shareholders by the weighted average number of equity shares outstanding during the period, The
weighled average number of equity shares outstanding during the period is adjusted for events such as bonus issue, bonus element in 2 rights issue, share splil, and revarse share splil (consolidation of shares)
thal have changed the number of equity shares ing, wilhoul a co ing change in

For the purpose of calculaling diluted earnings per share, the net profit or loss for the year and the weighled average number of shares outstanding during the year adjusted for the effects of all potential equity
shares,

Falr value measurement
Fair value is the price that would be received (o sell an asset or paid 1o transfer a liability in an orderly transaction between market participants at the measurament date. The fair value measurement is based on
the presumption thal the transaction 10 sell the asset or transfer the liability takes place cither:

(i) In the principal markel for the asset or liability, or

(ii) In the absence of a principal market, in the most advantageous market for the asset or liabitity

The principal or the mos advanlageous market must be accessible by the Compary.

The fair value of an assel or a liability is measured using the assumptions that market participants would use when pricing the assel or liability, assuming that market participants act in their economic besl
inlerest,

A fair value measurement of a non-financial asset (akes into account a nwrkel i
participan thal would use the assel in its highest and best use,

rsicriile economic benefils by using the asset in ils highesl and best use or by selling it o anolher market

121 Pocket-1, Jasala New Del
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All assels and liabililies for which fair value is measured or disclosed in Lhe financial staiements are calegorizad within Lhe fair value hierarchy, described as follows, based on the Towest level inpul thal is
significant to the fair value measurament as a whole:

(i) Level 1 - Quoled (unadjusted) market prices in active markets for idenlical assets or liabilities

(ii) Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value is direcily or indirectly observable

(iii) Level 3 - Valuation techniques for which the lowes! kevel input thal is significant 1o the fair value measuremen is unobservable

For assets and liabilities thal are recognized in the financial statements on a recurring basis, the Company delermines whether transfers have occurred between levels in the hierarchy by re-assessing
categorization (based on the lowest level inpul that is significant (o the fair value measurement as a whole) at the end of each reporting period.

This note summanss accoulmg pohq for fair value. Other fair valuc relatad disclosures are given in the relevant notes,
- Dl for and

- Quantitative di of fair value i

- Investmenl in unquoled equity shares

- Financial instruments ( including those carried at amortised cost)

Significant | { and

The prq)amnon oflhc Company's ﬁmncml requires 1o make j i and ions that affect the reported amounts of revenues, expenses, assels and liabilities, and the
and the of i liabilifies, Uncertainty aboul these assumptions and eslimates could result in outcomes Lhat require a materia! adjusiment Lo the carrying amount of

the assel or llublllly affected in future periods, N

Estimates and assumptions

The key assumplions concerning the future and other key sources of es(imati inty al Lhe reporting dale, (hat lmvc a significant risk of ca nusmg a malerial adjusiment lo the carrying amounts of assels

and liabilities within the next financial year, are described below. The Company based its ions and on when the financial slatements wae prepared. Existing

circumslances and assumplions aboul future developments, howcver, may change due o markel changes or circumstances arising beyond the control of the Company. Such changes are reflected in the
assumptions when they occur.

(a) Taxes

Uncerlainlies exist with respect to the interpretation of complex tax regulallom, changes in tax laws, and the amount and timing of fulure taxable income, Given the wide range of business relationships and the
long termn nature and 1l of existing arising between Lhe actual results and the assunmptions made, or future changes to such assumplions, could necessilate future
adjustments to tax income and expense already recorded, Thc Company eslablishes provisiors, based on reasonable estimates The amount of such provisions is based on various factors, such as experience of
previous fax audlls and differing i mla-prwnlmrs of tax regulauons by the laxable enlily and the responsible lax aulhority. Such differences of inlerpretation may arise on a wide variety of issues depending on the
conditions prevailing in the resp domicile of the

(b) Fair value of financial i
When the fair value of financial assels and financial liabilities recorded in the balance sheet cannot be measured based on quoled prices in active markels, their fair value is using q
including the Discounted Cash Flow (DCF) model. The inputs o these models arc taken from observable markels where possible, bul where this is nol feasible, a degree of j is required in eslablishi

fair values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumplions about these factors could affect the reported fair value of financial instruments,

(c) Impairment of non-Financial assels

The Company assesscs at each reporting date whether there is an indicalion hal an asset may be impaired. 1f any indication exists, or when annual impairment lesting for an asset is required, the Company
estimales the asset's recoverable amount. An assets recoverable amount is the higher of an asset's CGU'S fair value less cost of disposal and ils value in use. 1t is detamined for an individual asset, unless the
asset does nof generate cash inflows thal are largely independent of those from olher assets or Cormpany's of assels. Where the carrying amounl of an assel or CGU exceads ils rocovaable amounl, the assel is
considered impaired and s written down to its recoverable amount. In assessing value in use, the estimated fulure cash flows are discounted to their present value using a pre-tax discount raie that reflects
current market assessments of the lime value of money and the risks specific (o the assel. [n determining fair value less costs of disposal, rocant marke! transaclions are taken into acoount. [f no such
transactions can be identified, an appropriate valualion model is used, These calculations are corroborated by valuation multiples, or other fair value inficat E D ] A &

K Co
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Max Estates 128 Private Limited
CIN: U55101DL2006PTC151422
Notes forming part of the financial statements

3. Property, plant and equipment (PPE)

Particulars

At cost

As at March 31, 2024
Additions
Disposals/Adjustments
As at March 31, 2025
Additions
Disposals/Adjustments
As at March 31, 2026

Depreciation
As at March 31, 2024

Charge for the year
Disposals / Adjustments
As at March 31, 2025
Charge for the year
Disposals / Adjustments
As at March 31, 2026

N mount
As at March 31, 2026
As at March 31, 2025

(Rs. In_Laes)

Plant and Machinery Furniture and fixture  Motor vehicles Computers and data Total
processing units
15.13 2.38 10.21 0.23 27.95
- - 12.47 - 12.47
15.13 2.38 22.68 0.23 40.42
15.13 2.38 22.68 0.23 40.61
13.06 191 0.83 0.22 16.02
0.10 0.35 2.38 - 2.83
13.16 2.26 3.21 0.22 18.85
0.21 - 2.67 - 2.88
13.37 2.26 5.88 0.22 21.73
T — 0.12 16.80 0.01 18.88
7 fwiEB"a‘ & Ca 2 19.47 0.01 21.57
G~ -
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Max Estates 128 Private Limited
CIN: U55101DL2006PTC151422
Notes forming part of the financial statements

(Rs. in_Lacs)

Particuars As at As at
March 31, 2026 March 31, 2025
4, Non Current assets
(i) Deferred tax assets/(Liabllity)
Tax on deferrment on brokerage - (1,675.82)
Difference in carrying value and tax base of property, plant and equipment 1.48 (0.35)
1.48 (1,676,17)
Tax on losses and Unabsotbed depreciation 166.95 1,491.15
166.95 1,491.15
Deferred tax assets 168.43 (185.02)
(li) Non-current tax assets
Advance tax & TDS (net) 912.48 943.02
912.48 943.02
(ilf) Other non-current assets
Prepaid Expenses * 7,849.65 6,658.54
Deferred Guarantee Fee 25.20 54.86
Fixed Deposits with original maturity for more than 12 months 20,936.76 11.15
- Pledged/ under lien/ earmarked # 28,811.61 6,724.55
% KEDIA& Co
* Deferred Brokerage 812, Nautang House
# includes margin money amounting to ¥ 0.50 lakhs against the bank guarantees. 2,KGK

I;a:v Delh-




Max Es(ates 128 Private Limited
CIN: U55101DL2006PTC151422
Notes forming part of the financial statements

Paritculars

5.

Ll

Current assets
Inventories ( Valued at cost and NRV)

Financlal assets

(1) Trade recelvables

Unsecured :-

Trade receivables - considered good
Trade receivables - considered doubtful

Less: Impairment allowance for irade receivable considered doubtful

Ageing of trade receivable as on 31st Murch, 2026

(Rs. in Lacs)
Asat As at
Mareh 31, 2026 March 31, 2025
54,090.83 37,419.49
54,090.83 37,419.49
6.46 -
6.46 -
6.46 -

Particulars

Outstanding for following periods from due dute of payient

Undisputed Trade Receivables - constdered good Less than 6 months 6 months- 1 year 1-2 years 2-3 vears
As on March 31, 2026 6.46 - - -
As on March 31, 2025 - 5 + -
(1) Current Investments
In mutual funds (quoted, unless otherwlise stated)
Quoted mutual funds at FVTPL
SBI Liquid Fund- Direct Growth - 1,066.88
NIL Units (March 31, 2025: 26,303.987)
TATA Liquid Fund Direct Plan- Growth - 715.02
NIL Units (March 31, 2025: 17,470.333)
Axis Liquid Fund- Direcl Growlh - 501,87
NIL Units (March 31, 2025: 17,404.148)
ICICI Liquid Fund Direct Plan- Growth _ 558.95
NIL Units (March 31, 2025: 145,602.303)
- 2,842.72

Aggregate amoun| of book value and market value of quoted investments - 2,842.72
Aggregate of unq di -
Aggregate amount of impairment in value of Investiments - -
(ili) Cash and cash equivalents
Balances with banks:
In current accounts 70.78 6,079,80
Deposits with original maturity for less than 3 months * 0.00 11,258 44
Cash in hand 0.60 0.65

7038 17338.89
* Amount held in escrow account for a project under Real Estate ( Regulation and Devel ) Act, 2016 ("RERA"). The money can be utilised for payments of

the project only

(Iv) Rank halances other than (i) above
Deposits with remaining maturity for more than 3 months bul less than 12 months ~

~ Amount held in escrow account for a project under Real Estate ( Regul and D:

the project only

{lv) Leans
(Unsecured, considered good unless otherwlse stated)
Loans Lo related parties*

22,531.05 12,125.04
22,531.08 12,125.04

34,232.23

) Act, 2016 ("RERA"). The money can be utilised for payments of

15,869.20

3,232.23

15,869.20

* The Company has extended a loan of ¥100.50 Iakhs to its holding company, Mex Estates Limited (MEL). The loan is interest-free, as It has been funded

through internal accruals, and is repayable on demand.

* During (he year, the C
@10.50% p.a Interest and Is repayable on demand,

pany has extented loan to its holding C le. Max Estates Limited ‘'MEL') amounting Rs. 7,700 lakhs. The said loan is

*The Company has extended loan to its fellow subsidiary company, i.e. Max Estates Gurgaon Two Limited amounting Rs. 14,819.19 lakhs. The sald loan is @11.85% p.a

interest and Is repayable on demand.

{v) Other financial assets
Deposits with remaining maturity less than 12 months #

# includes margin money amounting to 2 10 lakhs against the bank guaranlees

. Other curreni assets (unsecured considered good, unless otherwlse siated)

Prepaid expenses

Balance with statutory authorities
Security Deposit

Deferred Guarantee Fee

Advance recoverable in cash and kind
- Considered good

10.70
10.70 :

3425 24,04
58.53 155.18
21299 15.84
49.14 37.28
4,003,18 2,009.40

4,358.10 2331.82




Max Estates 128 Private Limited
CIN: U55101DL2006PTC151422
Notes forming part of the flnanclal statements

8. Share capital and other equity

@) Equity share capital
(Rs in Lacs)
Particuars As at As at
March 31,2026 March 31, 2025

a) Authorised share capital

100,00,000 (March 31, 2025: 100,00,000) equity shares of Rs. 10/- each 1,000.00 1,000.00
L0000 LOT.00

Issued, subscribed and fully pald-up capital

96,52,000 (March 31, 2025: 96,52,000) equity shares of Rs. 10/- each fully paid up 965.20 965.20

Total issued, subscribed and fully pald-up share capital 965.20 965.20

b) Reconcillation of the shares outstanding at the beginning and at the end of the reporting year

March 31, 2026 March 31, 2025
Equity shares No. of shares (Rs. In lacs) No. of shares (Rs. In lacs)
At the beginning of the year 96,52,000 965.20 96,52,000 965.20
Adad: Shares issued during the year - = - -
Outstanding at the end of the year 96,52,000 965.20 %&ﬂﬂu 9[\5&

¢) Terms and rights attached to equity shares
The Company has only one class of equity shares having a par value of Rs. 10/- per share. Each holder of equity shares is entitled to one vote per share. The company has not declared any dividend, In the
event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential amounts, The distribution will be in
proportion to the number of equity shares held by the shareholders.

d) Detuils of shareholders linliding more than 5% shares in the Company
Nume of the Sharcholder March 31, 2026 March 31, 2025
No. of shares % held No. of shares % held

Equity shares of Rs. 10 each fully paid-up
Max Estates Linited- Holding Company and Its Nominees 96,52,000 100.00% 96,52,000 100.00%

compiny
Mareh 31, 2026 March 31, 2025
No. of shares % held No. of shares % held
Equity shares of Rs. 10 each fully paid-up
Max Estates Limited- Holding Company and Its Nominees 96,52,000 100.00% 96,52,000 100.00%

) Aggregate number of Shares issued for consideration other than cash during the year of five years Immediately preceding the reporting date - NIL

g) Shareholding of Promoters

March 31, 2026 Mareh 31, 2025
Name of promoters No, of shares % of total shares = chanseer:iot:iﬁng the No. of shares %s:::::al du:ﬁ;:;:f;r

Max Eslates Limited 96.51.994 99.99% 0.00% 96.51,994 99.99% 100.00%
Mr, Sahil Vachani 1 0.00% 0.00% | 0.00% 100.00%
Mr. Rishi Raj - 0.00% -100.00% 1 0.00% 100.00%
Mr, Nitin Kumar 1 0.00% 0.00% 1 0.00% 100.00%
Mr. Bishwajit Das 1 0.00% 0.00% i 0.00% 100.00%
Mr. Anshul Gaurav 1 0.00% 0.00% t 0.00% 100.00%
Mr. Akshay Lall 1 0.00% 100.00% - 0.00% 0.00%

Mr, V. Krishnan 1 0.00% =77 Tl 3 =] 1 0.00% 100.00%

812, Naurang House
21, K. G Marg e
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Max Estates 128 Private Limited
CIN: U55101DL2006PTC151422
Notes forming part of the financial statements

8 (ii) Other equity

(Rs. in Lacs)
Particulars As at As at
March 31, 2026 March 31, 2025
Retained earnings (refer note a below) 2,309.98 362.15
Equity Component on account of Financial Guarantee provided by the Holding Company 234.15 213.32
(refer note b below)
Employee stock options outstanding (refer note ¢ below) 169.51 34.66
2,713.64 610,13
a) Retained earnings
At the beginning of the year 362.15 (591.52)
Profit/(Loss) for the year 1,947.83 953.66
Less: Distribution of Profit on account of Financial Guarantee provided to Holding Company - -
Items of other comprehensive income recognized directly in retained eamings
At the end of the year 2,309.98 362.15
b) Equity Comp t on t of Fi lal Guarantee provided by the Holding Company
At the beginning of the year 213.32 57.82
Add: additions during the year 20.83 155.50
At the end of the year 234,15 213,32
¢) Other equity
At the beginning of the year 34.66 9.38
Add: additions on account equity created ESOP 134.85 25.28
At the end of the year 169.51 34.66

Nature and purpose of reserves:
Retained earnings - Retained earnings are profits of the company eamed 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
company and ultimate holding company for taking the loan from Bank on which based on Ind AS 109, company has recognised equity component.

Equity Component on account of Interest Free Loan by the Holding Company - Company has reegi 2 term loan from the immediate holding
company on which based on Ind AS 109, company has recognised equity component. \k K
“~~§12, Naurang House :
Connaught Place
~Ph 46259900
Pockel-1, Jbé 13 New Delhi-110025
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Max Estates 128 Private Limited
CIN: U55101DL2006PTC151422
Notes forming part of the financial statements

9 (i) Borrowings (Non- current)

(Rs. in Laes)
Particulars As at As at
March 31, 2026 March 31, 2025
Non-current borrowings :-
Term loans (secured)
From Financial Institutions 29,287.25 27,717.04
Vehicle loans (secured) 5.52 11,26
29,292.77 27,728.30
Less: Amount disclosed under "current borrowings" (4.58) (5.53)
29,288.19 27,722.77
Aggregate Secured loans 29,288.19 27,722.77

1) Standard Chartered Capital Limited & Standard Chartered Bank ( Secured)

The Company has taken a secured term loan facility of Rs. 30,000 Lakhs and Rs. 15,000 Lakhs from Standard Chartered Capital Limited and Standard Chartered Bank
respectively. Out of this facility, the company has drawn INR 29,500 Lakhs till March 31, 2026

i) Primary and collateral security:
a) First pari passu charge by way of equitable mortgage over Project land and unsold inventory with a minimum-security cover of 1.5x (to be maintained at all times during
the tenor of the Facilities),
'st pari passu charge by way of hypothecation over moveable fixed assets, receivables from sold units and future cash flows of the unsold/cancelied units
¢, worporate Guarantee of Max Estates Limited
d) First charge on DSRA in FD's with Standard Chartered Bank
e) Debt service reserve account (DSRA) - 3 months interest to be created

ii) Repayment terms;-
Loan will be payable in 6 installments starting from 27th month from disbursement ended on 48th month, i.e. May' 2028

iii) Interest servicing:-
ROl is 10.75% p.a. payable monthly on SCCL facility & 9.89% p.a. payable monthly on SCB facility

2) Vehicle loan
Vehicle loans amounting to Rs. 5 51 Lakhs (March 31, 2025 - Rs. 1104 Lakhs) are secured by way of hypothecation of respective vehicles, The loan is repayable in 3
years Rate of interest is 9.20- 9 35%

(ii)  Other Financial Liabilities
Security deposits received 3.71 6.36
3.71 6.36

(iii)  Provisions
Provision for employee benefits
Gratuity 7897 48.76
Leave encashment 75.18 68.73
117.49

812, Naurang House :
21, K. G Marg, Conngught Placs
New Dethi-1 001 _Bh: 46259900
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Max Estates 128 Private Limited
CIN: US5101DL2006PTC151422
Notes forming part of the financial statements

(Rs. in Lacs)
Particulars As at As at
March 31, 2026 March 31, 2025
10. Current financial liabilities
(1) Borrowings
Current maturity of long term borrowings 4.58 553
Bank overdraft 88.76 -
93.34 5.53
(ii) Trade payables
Total outstanding dues of micro enterprises and small enterprises* 693.31 56.01
Total outstanding dues of creditors other than micro enterprises and small enterprises 1,758.67 2,611.26
2.451.99 2.667.27
Trade Payables ag; hedule as on 31st March 2026
Particulars Outstanding for following periods from due daie of payment
Less than 1 Year 1-2 years 2-3 years More than 3 years
MSME 643.77 49.55 -
Others** 1.757.76 0.92 -

11.

12.

Disputed Dues - MSME ]

Disputed Dues - Others -

Trade Payables ageing schedule as on 31sf March 2025

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 56.01 - 2
Others** 2.611.26 - .

Disputed Dues - MSME -

Disputed Dues - Others -

* Details of dues to micro and small enterprises as per MSMED Act, 2006

As per the Act, the Company is required to identify the Micro and small suppliers and pay them interest on overdue beyond the specified period
irespective of the terms agreed with such suppliers. Based on the information available with the Company, none of the creditors have confirmed the
applicability of act on them. Hence, the liability of the interest and disclosure are not required to be disclosed in the financial statements.

*¥ Includ tantl

r ies with respect to contractors, which became payable after satisfying the terms and conditions embedded with their

respective contracts

Other current liabilities

Statutory dues

Contract Liability * (Advance from Customers)
Other payables

* Revenue will be recognized as per Ind AS 115

Provisions
Provision for employee benefits
Provision for leave encashment
Provision for gratuity

B ﬂ
121 Pockel.1. Jasolyf New
PH-011-41402828

59.70 785.80
1,09,437.03 62,461.57
42.94 87.35
1,09,539.67 63,334.72
1.50 1.18

0.78 0.63
2.27 181




Max Estates 128 Private Limited
CIN: U55101DL2006PTC151422
Notes forming part of the financial statements

(Rs. in Lacs)

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
13.  Other income
Interest received 4,204.57 3,449.41
Gain on mutual Fund 210.40 57.36
Gain/(Loss) on fair valuation of financial instrument E 18.02
Other non-operating income 214.43 108.52
3,633.32

rang House X
Canngughl Place
Ah _-1_5259900
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Max Estates 128 Private Limited
CIN: U55101DL2006PTC151422
Notes forming part of the financial statements

(Rs. in Lacs)
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
14. Cost of materlal consumed, construction & other related project cost
Opening balance of Project in progress 37,419.49 18,699.57
Add: Cost incurred during the period 16,671.34 18,719.91
Total Cost Incurred 54,090.83 37,419.49
Less: Closing balance of project in progress 54,090.83 37,419.49
15. Employee benefits expense
Salary & Wages 159.36 -
159.36 -
16. Finance cost
Interest on Term Loan 1,777.54 2,180.71
Bank charges - 0.04
1,777.54 2,180.75
17. Depreciation and amortization expense
Depreciation of property, plant and equipment (refer note 3) 2.88 2.62
2.88 2.62
—
18. Other expense
Facility Management expenses 1.31 88.14
Auditor's Remuneration* 1.42 1.00
Marketing Expenses 137.74 86.47
14048 175.62
* Payment to auditor
As audltor:
Audit fee (including limited review) 1.00 1.00
Other Capacity 0.42 -
1.00 1.00

812,

- Nguzang House
21, K G. May, Qoperdught
New Delhi-1 “Ph &2
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Max Estates 128 Private Limited
CIN: U55101DL2006PTC151422
Notes forming part of the financlal statements

19, Earnings Per Share

{Rs. in Laes)

Particulars for the year ended for the year ended
Mareh 31, 2026 March 31, 2025

Basic EPS

Net profit/(loss) for calculation of basic EPS 1,947.83 953.66

Weighted average number of equity shares outstanding during the year (Nos.) 96,52,000 96,52,000

Basic earnings per share (Rs.) 20.18 9.88

Dilutive EPS

Profit after tax (Rs. in Lacs) 1,947.83 953.66

Weighted average number of equity shares outstanding during the year (Nos.) 96,52,000 96,52,000

Diluted earnings per share (Rs.) 20.18 9.88




Max Estates 128 Private Limited
CIN: U55101DL2006PTC151422
Notes forming part of the financial statements

20. Related party disclosures

Names of relnted parties where control exists irrespective of whether transactions have occurred or not

Holding Company

Max Estates Limited

| Fellow Subsidiary Companies

Directors and Key management
personnel

Max Towers Private Limited ]
Max Estates Gurgaon Limited

Max Estates Gurgaon Two Limited

Max Estates Noida Private Limited (Formerly Known as Astiki Realty Pvt Ltd)
Max Square Limited

Max Estates Noida Two Limited

Max Estates Developers Limited

Base Buildwel! Private Limited

Boulevard Projects Private Limited

Pharmax Corporation Limited

Max 1. Limited

Acreage Builders Private Limited

Max Assel Services Limited

Mr. Akshay Lall (Director) (w.e.f 19 Sep 2025)
Mr. Rishi Raj (Director) (till 19 Sep 2025)

Mr Nitin Kumar (Director)

|Mr_Anshul Gaurav (Director)

control 1s Key Management personnel

Names of other related parties with whom
Entities controlled or jointly controlled by person or entities where |Riga Foods LLP
person has significantly influence or entities where person having  (New Delhi Houses Services Ltd

_transactions have taken place during the year




Max Estates 128 Private Limited
CIN: U55101DL2006PTC151422
Notes forming part of the financial statements

20.
(a). Details of transactions with related parties
(Rs. in Lis}l
. : For the year ended For the year ended
S.No |Nature of transaction Particulars March 31, 2026 March 31, 2025
1 |Loan given Max Estates Limited 18,700.00 7,923.00
Max Estates Gurgaon Two Limited - 28,370.42
Total 18,700.00 36,293.42
2 |Loan received back Max Estates Limited 2,000.00 13,090.00
Max Estates Gurgaon Two Limited - 13,551.23
Total 2,000.00 26,641.23
3 Shared Service Fee Max Estates Limited 562.55 1,816.34
Total 562.55 1,816.34
4 |Shared Service paid Pharmax Corporation Limited 0.86 -
Total 0.86 -
5__|Auditorium and Hall rental charges Max Asset Services Limited 0.20 0.37
Total 0.20 0.37
6  |Catering Services Riga Foods LLP 6.00 12.57
Total 6.00 12.57
7 |[Manpower Supply New Delhi House Services Ltd. 0.24 2.01
Total 0.24 2.01
8 |Sale of Used Furniture Leeu Dassenberg Estates (Pty) Ltd - 82.20
Total - 82.20
9  |Purchase of Lights The Unstuffy Hotels Co Ltd - 36.84
Total - 36.84
10  |Interest Received Max Estates Gurgaon Two Limited 1,756.07 2,266.79
Total 1,756.07 2,266.79
11 |Interest Received Max Estates Limited 91.74 2,266.79
Total 91.74 2,266.79
12 |Reimbursement of expenses Max Estates Limited 20.09 15.44
Total 20.09 15.44
13  [Sale of Steel Scrap Max Square Limited 5.47 -
Total . 5.47 -
—d _KEDIA &8 A~
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Max Estates 128 Private Limited
CIN: U55101DL2006PTC151422
Notes forming part of the financial statements

20 (b). Balances outstanding at year end
(Rs. in Incs)

] As at As at
S.No |Nature of transaction Particulars March 31, 2026 Mareh 31, 2025
1 Loan outstanding Max Estates Limited 17.,750.00 1,050.00
Max Estates Gurgaon Two Limited 14,819.20 14,819.20
Total 32,569.20 15,869.20
2 Trade receivables/(Trade Payables)
Max Estates Limited (101.11) (1,095.52)
Pharmax Corporation Limited (0.93) -
Riga Foods LLP - (13.13)
The Unstuffy Hotel Co Ltd. = 2.01
Max Square Limited 6.46 e
Total (95.58) (1,106.63)
3 Interest Receivable
Max Estates Limited 82.56 =
Max Estates Gurgaon Two Limited 1.580.47 E
Total 1,663.03 -

a) The transactions with related parties are made on terms equivalent to those that prevail in arm's leng,

21,K G Marg, Connaugh Pia
New Delni-n Y0y P 4676350
121,Pocket-1, Jido hew Delni-110028 /7,
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Max Estates 128 Private Limited
CIN: U55101DL2006PTC151422
Notes forming part of the financial statements

21. Gratuity
The Company has a defined benefit gratuity plan. Under Gratuity Plan, every employee who has completed one 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, 2026 March 31, 2025
Defined benefit obligation at the beginning of the year 49.39 27.67
Current service cost 24.73 20.26
Past Service Cost including curtailment Gains/Losses 15.47 -
Interest expense 3.39 1.96
Benefit paid (5.09) (3.89)
Acquisition adjustment (5.07) -
Remeasurement of (Gain)/loss in other comprehensive income
Actuarial changes arising from changes in demographic assumptions
Actuarial changes arising from changes in financial assumptions (11.09) 1.51
Actuarial changes arising from changes in experience adjustments 8.01 1.87
Defined benefit obligation at year end 79.75 49.39
b) Reconciliation of opening and closing balances of fair value of plan assets
Fair value of plan assets at beginning of the year - -
Expected return 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 79.75 49.39
Amount recognized in balance sheet- asset / (liability) (79.75) (49.39)
d) Net defined benefit expense (recognized in the statement of profit and loss for the year )
Current service cost 24.73 20.26
Past service cost 1547 -
Interest cost on benefit obligation 3.39 1.96
Expected return on plan assets - -
Net defined benefit expense debited to statement of profit and loss 43.59 22.22
e) Remeasurment (gain)/loss recognised in other comprehensive income
Actuarial changes arising from changes in demographic assumptions B -
Actuarial changes arising from changes in financial assumptions (11.09) 1.51
Actuarial changes arising from changes in experience adjustments 8.01 1.87
Recognised in other comprehensive income (3.07) 3.38
f) Broad categories of plan assets as a percentage of total assets
Insurer managed funds NA NA
g) Principal assumptions used in determining defined benefit obligation
Assumption particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Discount rate 7.78% 6.87%
Salary escalation rate 10.00% 10.00%
Mortality & Morbidity rates (% of IALM 2012-14) 100.00% 100.00%
) Quantitative sensitivity analysis for significant assumptions is as below: For;[l;z: ‘;rl .e;g;(; Forl\:[l;erz:z;r:l;gg(sl
Increase / (decrease) on present value of defined benefits T35 -
obligations at the end of the year G. K. I\ ED 1A & O
Discount rate 21K 81'} -Nem'_“::l,:m.{ie' Pl S
Increase by 0.50% New Delrit 1 h A (557 (3.63)
Decrease by 0.50% - 6.15 4.02

PH-011

121,Pocket1, JasdidMh Derri1100
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)
b))

k)

Salary growth rate
Increase by 0.50% 3,90 2.88
Decrease by 0.50% (3.67) (2.64)

The average duration of the defined benefit plan obligation at the end of the reporting year is 17.06 Years (March 31, 2025 : 17.23 years)

The estimates of rate of escalation in salary considered in actuarial valuation are after taking into account inflation, seniority, promotion, business
plan, HR policy and other relevant factors on long term basis as provided in relevant accounting standard. The above information is as certified by
the Actuary.

Discount rate is based on the prevailing market yields of Indian Government securities as at the balance sheet date for the estimated term of the
obligations.

The sensitivity analysis above have been determined based on a method that extrapolates the impact on defined benefit obligation as a result of
reasonable changes in key assumptions occurring at the end of the reporting year.

Leave Encashment (unfunded)
The Company recognises the leave encashment expenses in the Statement of Profit & Loss based on actuarial valuation.
The expenses recognised in the Statement 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, 2026 March 31, 2025
Liability at the beginning of the year 69.91 43.66
Acquisition Adjustments made during the year (4.78) E
Benefits paid during the year (8.26) (6.70)
Provided during the year 19.80 32.95
Liability at the end of the period 76.67 69.91

K KEDIAE 55
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Max Iistates 128 Private Limited
Notes forming part of the financial statements

22. Commitments and contingencies

a)  Commitments

(Rs. in laes)

Particulars

As at
March 31. 2026

As at
March 31, 2025

Captial Commitment

Estimated amount of contracts remaining o be executed and not accounted for 29.959 54 21,597 87

Less Capital advances (4,003 18) (2,099 49)

Net commitments 25,956.36 19.498.38
b) Contingent liabilities

Particulars As at| As al

March 31, 2025

- Income Tax

March 31, 2026

Total Contingencies

22A  Corporate Social Responsibility (CSR)

(Disclosure as per Scction 135 of the Companies Act, 2013 read with Ind AS and Schedule 111)

(Rs. in lacs)

. As at As at
et March 31, 2026 | March 31, 2025
{a) Amount required to be spent by the company during the year 3.98 -
(b) Amount approved by the Board 3.98 -
(c) Amount spent during the year >

(i) Construction/acquisition of any asset ]
{ii) On purposes other than {j) above 3.98 -
(d) Total amount spent during the year [(c)(i}+{c)(ii)] =

{e) Amount unspent during the vear

3.98

1, K G. Marg, :
;Z{W De1hi.-1 1000




Max Eslates 128 Private Limlfed
CIN: U5S5101DL2006PTC151422
Notes formlng part of the financial statements

23, Segment reporiing

The Company is a onc segment company in the business of real esiatc development, All its operalions are located in India , accordingly, the Company views these aclivilies as one business scgment, there
are no additional disclosures to be provided in lerms of Ind AS 108 on ‘Segment Reporting”

24, 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:

(Rs. In Lakhs)
Calegory Carrying value Fair Value
March 31, 2026 Mareh 31, 2025 March 31, 2026 March 31, 2025
1) Financlal asset at amortized cosl
Non current & current
Loans 34,232.23 15,869.20 34,232.23 15,869.20
Other financial assels 10.70 - 10.70 -
Trade receivables 6.46 - 6.46 -
Cash and cash equivalenls 71.38 17,338.90 71.38 17,338.90
Bank balances other than Cash and cash equivalents 22,531.05 12,125.04 22,531.05 12,125.04
Investments . 2,842.72 - 2,842,72
2) Finuncial Habilities at amortized cost
Non current & curren(
Borrowings 29,381.53 27,728.30 29,381.53 27,7128.30
Other financial liabililies 37 6,36 an 6.36
Trade payables 2,451.99 2,667.27 2,451,99 2,667.27
| The Company assessed that trade receivables, cash and cash equi , olher bank bal loans and ad to related parties, interest receivable, trade payables, capital creditors are considered to be

the same as their fair values, due to their short leom nature,

2 The fair value of the financial asseis and tiabilities is included al the amount at which the instrument could be exch

sale. The following mcthods and assumptions were used to estimale the fair values:

3 Long-term fixed-rate and variable-rate
and the risk ch

Towings arc

d in a current

between willing parties, other than in a forced or liquidation

d by the Company based on paramecters such as interest rates, specific country risk factors, individual creditworthiness of the
istics of the financed project. Bascd on this evaluation, allowances are taken into account for the expected credit losses of these receivables.

4 The fair value of unguoled instruments, loans from banks and other financial liabilitics as well as other noncurrent financial liabilitics are cslimated by discounting future cash flows using rates currently
available for debt on similar terms, credit risk and remaining maturities. The valuation requires management to use observable 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 reasonably possible alternalives for those significant observable and unobservable inputs and determines
their impact on the total fair value

5 The fair values of the Company’s interest-bearing borrowings and ofher non-current financial liabilitics are determined by using DCF method using discount rate that reflects the issuer’s borrowing rate as
at lhe end of the reporting period. The own non-performance risk as at March 31, 2026 was assessed to be insignificant,

24,01, Fair value hlerarchy

The Company uscs Lhe following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:
Level I: quoted (unadjusted) prices in active markets for identical assets or liabilities
Level 2: other techniques for which all inputs that have a significant cflect on the recorded fair value are observable, cither direcily or indirecily
Level 3: techniques that usc inputs that have a significant effect on the recorded fair value thal are not based on observable market data

(i) Quantitative disclosure of fair value measurement hierarchy for financial assets as on March 31, 2026

Partlculars Carrylng value Falr value
March 31, 2026
Level 1 Level 2 Level 3
Loans 34,232.23 - 34,232,23
Other financial assets 10.70 - 10.70
Cash and cash equivalents T1.38 - 71.38
Bank balances other than Cash and cash equivalenis 22,531.05 - 22,531,05
Investmenis - -
(ii) Quantitative disclosure of fair value measurement hierarchy for financial assets as on March 31, 2025
Parllculars Carrylng value Falr value
March 31, 2025
Level 1 Level 2 Level 3
Loans 15.869.20 - - 15, 5689.20
Other financial assets - E
Cash and cash equivalents 17,338.90 . 17,338.90
Bank balances other than Cash and cash equivalents 12,125.04 = N 12,125.04
Invvestmerity 2,842.72 2,842.72 =
(iii) Quantilative disclosure of fair value hy for financial liabilities as on March 31, 2026
Parliculars Carrying value Falr value
March 31, 2026
Level | Leyel 2 Level 3
Bormowings 29,381,53 - - 29,381.53
Other financial liabilities 371 - 37 -
Trade pavabled 2,451.99 - - 245199
(iv) Quantilative disclosure of fair value hy for financial liabilities as on March 31, 2025
Particulars Carrylng value Falr value
March 31, 2025
Level 1 Level 2 Level 3
Borrowings 27,728.30 - - 27,728.30
Other financial liabilities 6,36 - 6,36 -
Trade payables G =g mT] 266727
e

a
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Notes forming part of the financial statements

25,

Financial risk management objectives and policies

The Company’s has instituted an overall risk management programme which also fi on the unpredictability of fi ial markets and seeks to minimize potential adverse effects
on the Company's financial performance. The Corporate Finance departiment, evaluates financial risks in close co-operation with the various stakeholders.

The Company is exposed to capital risk, market risk, credit risk and liquidity risk. These risks are managed pro-actively by the Senior Management of the Company, duly supported by
various Groups and Committees.

a) Capital risk

The Company's objective when managing capital is to safeguard its ability to continue as a going concern in order to provide retums to its shareholders and benefits for other
stakeholders and to provide for sufficient capital expansion. The capital structure of the Company consists of debt, which includes the borrowings disclosed in notes 9 & 10, cash and
cash equivalents disclosed in note 6 and equity as disclosed in the statement of financial position,

b) Liguldity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The Company employees prudent liquidity risk management practices
which inter alia means inaintaining sufficient cash and marketable secunlles and the avallablhty of funding through an adequate amounl of committed credit facilities. Given the nature
of the underlying businesses, the corporate finance mainlains flexibility in funding by availability 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 but 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
capilal project, negotiates the repayment schedule in such a manner that these match with the generation of cash on such investient, Longer term cash flow forecasts are updated from
time to time and reviewed by the Investment and Performance Review Committee of the Board.

The table below represents the maturity profile of Company's financinl linbilities at the end of March 31, 2026 based on contractual undiscounted payments :-
March 31. 2025 0-1 Year 1-5 Years More than 5 Total
Years
Borrowings 5531 2772278 - 27,728.31
Trade payable 2,667.27 - - 2,667.27
Other financial liabilities - - 6.36 6.36
% to Total 8.79%| 91.19% 0.02%) 100.00%|
March 31, 2026 01 Year | 1.5 Years | MOTEhanS | pog)
Years
Borrowings 93.34| 29,288.19 - 29,381.53
Trade pavable 245199 - - 2,451.99
Other financial liabilities - - 3.7 3.71
% to Total 7.99%| 91.99%| 0.01% 100.00%)|

¢} Credit risk

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

(i) Trade receivables

Customer credil risk is managed by each business unit subject to the Company's established policy, p d and control relating to customer credit risk inanagement. Management
evaluate credit risk relating to customers on an ongoing basis. Receivable control management Department assesses the credit quality of the customer, taking into account its financial
position, past expetience and other factors. The Company provides credit to individuals on exceptional basis only. An impairment analysis is performed at each reporting date on an
individual basis.

(i) Fi ial instr ts and cash deposit

Credit risk from balances with banks and financial institutions is managed by the Company's treasury department in accordance with the Company's policy. 1 ts of surplus
funds are inade 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. Credil limits of all authorilies are reviewed by the management on regular basis. All balances with banks and financial institutions is subject to low
credit risk due to good credit ratings assigned to the Company.

The Company's maximum exposure to credit risk for the components of the balance sheel al March 31, 2026 is the carrying amounts as illustrated in the liquidity table above.

d) Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrunent 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 markel risks include loans and
borrowings, deposits, investments and foreign currency receivables and payables. The sensitivity analyses in the following sections relate to the position as at March 31, 2026. The
analyses exclude the unpacl of movements in market vanables on; the cimrying values of l.nlmly and other post- renrement obllgatlons provnsnons and the non-fmanmal assels and

llabl]mes held as of March 31, 2026.




Max Estates 128 Private Limited
CIN: U55101DL2006PTC151422
Notes forming part of the financial statements

26. Capital Management

For the purpose of the Company’s capital management, capital includes issued equity attributable to the equity shareholders of the Company, share premium and all other equity
reserves. The primary objective of the Company’s capital management is that it maintain an efficient capital structure and maximize the shareholder value. The Company
manages its capital structure and makes adjustments in light of changes in economic conditions and the requir of the fi ial co . To maintain or adjust the
capital structure, The Company may adjust the dividend payment to sharcholders, 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
Ratios Muarch 31, 2026 Murch 31, 2025

a Borrowings 29,381.53 27,728.30
Other financial liabilities in 6.36
Trade payables 2,451.99 2,667.27
Less: Cash and Cash equivalents (71.38) (17,338.90)
Net Debt 31,765.85 13,063.02
Equity Share Capital 965.20 965.20
Other Equity 2,713.64 610.13
Total Equity 3,678.84 1,575.33
Total Capital and net debt 35444.70 14,638.,35
Gearing ratio 89.62% 89.24%

b Current Asset 1,15,300.73 87,927.16
Cuurent Liability 1,12,087.27 66,009,34
Current Ratio 1.03 1,33

[ Debt 29,381.53 27,728.30
Shareholder Equity 3,678.84 1,575.33
Debt-Equity Ratio 7.99 17.60

d  Eamings available for debt servies 4,329.57 3,457.70
Interest 1,777.54 -
Principal 29,381.53 27,728.30
Debt Services Coverage Ratio 0.14 0.12

e  Net Income (annual) 1,947.83 953.66
Shareholder Equity 3,678.84 1,575.33
Return on Equity Ratio 52.95% 60.54%

f  Net annual sale/Revenue from Operation - .
Working Capital 3,213.46 21,917.82
Net Capital Turnover Ratio - -

g Net Profit 1,947.83 953.66
Net annual sale/Revenue from Operation - -
Net Profit Ratio - -

h  Eaming before interest and tax (EBIT) 4,326.69 3,455.09
Capital Employed 33,124.85 29,606.96
Return on Capital employed 13.06% 11.67%

i Income generated from Investments 210.40 3,506.77
Average Investment 1,421.36 14,101.16
Return on Investment 14.80% 24.87%

27. DETAILS OF DUES TO MICRO AND SMALL ETERPRISES AS DEFINED UNDER THE MICRO, SMALL AND MEDIUM ENTERPRISES DEVELOPMENT

(MSMED) ACT, 2006

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

(Rs. in lnes)
As at Asat
Particulnrs Maurch 31, 2026 Mureh 31, 2025
i) The principal amount and the interest due thereon remaining unpaid to any supplier
- Principal amount 643,77 56.01
- Interest thereon Nil Nil
i) The amount of interest paid by the buyer in terms of section 18, along with the amounts of the payment
made to the supplier beyond the appointed day. Nil Nil
iii) "The amount of interest due and payable for the year of delay in making payment (which have been paid but
beyond the appointed day during the year) but without adding the interest specified under this act. Nil Nil
iv) The amount of interest accrued and remaining unpaid. Nil Nil
v) The amount of further interest remaining due and payable even in the succeeding years, until such date wls v
the interest dues above are actually paid to the small investor, G E ¥ Nil

812, Naurang House :
21,K G. Marg aught Place
New Dethi-11000¥ Ph_<8255500

121,Pockel-1, Jasal @w Delhi-110025
N PH011-41202828




28.

29.

30.

31

32.

33.

34,

3s.

36.

37.

38.

39.

40.

41.

42.

The above information has been determined to the extent such parties could be identified on the basis of the information available with the Company regarding the status of
suppliers under the MSMED.

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 directly to the database using
privileged/ administrative aceess rights In the application. Further, no instance of audit trail feature being tampered with was noted in respect of accounting software wherever
audit log was cnabled. Addidonally, the audir trall of prior year(s) has been preserved by the company as per the statulory requiretnents for record retention to the extent it was
enabled and recorded in the respective years.

On November 21, 2025, the Central Government issued four separate notifications in the Official Gazette announcing implementation of four Labour Codes, viz., the Code on
Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020 and the Occupational Safety, Health and Working Conditions Code, 2020. These four
codes replace and consolidate 29 existing labour laws. Following the implementation of the four labour codes, the Central Government has pre-published the draft rules on
December 31, 2025 under the respective Labour Codes. The centre government has notified the rules on May 08, 2026. To ensure smooth implementation, the Ministry of
Labour and Employment has also issued the Frequently Asked Questions (FAQs) on the four codes.

The four codes prescribe an inclusive definition of the term ‘wages’, which among other maiters is relevant for determination of post-employment benefits including gratuity to
all employees. In accordance with the definition, certain specified items forming part of remuneration are not included in the wages and these excluded items cannot exceed
50% of total remuneration. If there is an excess, then it is presumned that excess amount also forms part of wages. The four codes also introduce changes related to leave
entitlement and encashment for workers. Going forward, workers’ leave balance in excess of 30 days will be encashed at the end of each calendar year and workers will have a
right to demand encashment for entire leave.

The Company has assessed the impact of these changes based on the best information available up to the date of authorization of the financial statements. The provisions
currently in force do not have a material impact on the Company. However, considering that this is an emerging area and that the Central Government has notified the relevant
rules on May 08, 2026, while the corresponding state-level rules are yet to be notified, the Company will continue to monitor further developments and will account for any
impact, as appropriate, based on future regulatory updates.

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

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

The company does not have any transaction with the companies struck off under Section 258 of the Companies Act 2013 or section 560 of the Companies Act 1956 during the
period ended March 31, 2026 and March 31, 2025,

There are no changes or satisfaction which are to be registered with the registrar of companies during the period ended March 31, 2026 and March 31, 2025

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 2017 during the period ended March 31, 2026 and March 31, 2025,

The company has not invested or traded in crypto currency or virtual currency during the period ended March 31, 2026 and March 31, 2025.

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 period ended March 31, 2026 and March 31,
2025.

The company has not been declared wilful defaulter by any bank or financial institution or government or any government authorities during the period ended March 31, 2026
and March 31, 2025.

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 period
ended March 31, 2026 and March 31, 2025.

During the period ended March 31, 2026 and March 31, 2025, the company has not surrendered or disclosed as income any transactions not recorded in the books of accounts
in the course of tax assessments under the Income Tax Act, 1961 (such as search or survey or any other relevant provisions of the Income Tax Act 1961).

During the period ended March 31, 2026 and March 31, 2025, the company has not advanced or loan or invested funds (cither borrowed funds or the share premium or kind of
funds) to any other person or entities, including foreign entities (Intermediaries) with the understanding (whether recorded in writing or otherwise) that the intermediary shall:

a. directly or indirectly land or invest in other persons or 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.

During the period ended March 31, 2026 and March 31, 2025, 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 beneficiaries) or
b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries.
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Max Estates 128 Private Limited
CIN: U55101DL2006PTC151422
Notes forming part of the financlal statements
43. Previous year numbers have been regrouped/ reclassified, wherever considered necessary.

44,  Other disclosure requirement of Schedule I of Companies Act, 2013 are not appliacble to the company.

45, Note No. 1 to 44 form integral part of the Balance sheet and Statement of profit & Loss.

As per our report of even date For and on behalf of the Board of Directors of

Max Estates 128 Private Limited
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