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Independent Auditor’s Report

To The Members of Max Estates Noida Private Limited (Formerly Known as
Astiki Realty Private Limited)

Report on Audit of Financial Statements
Opinion

We have audited the accompanying Financial Statements of M/s Max Estates Noida
Private Limited (Formerly Known as Astiki Realty 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 significant accounting policies and other explanatory
information (hereinafter referred to as “Financial Statements”).

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid Financial Statements give the information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair
view in conformity with the accounting principles generally accepted in India, of the
state of affairs of the Company as at March 31, 2026, of its loss and total
comprehensive loss (comprising loss and other comprehensive loss), 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_j ilable and, in doing so,
consider whether the other informatio
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When we read the director’'s report, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to those charged
with governance and take appropriate action as applicable under the relevant laws and
regulations.

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

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

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

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

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

Auditor’s responsibilities for the audit of the Financial Statements

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

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

o Identify and assess the risks of material misstate e Financial Statements,

those risks, and obtain audit evidence
a basis for our opinion. The risk of not



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

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

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.

¢ FEvaluate 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 infg ma yations which to the
best of our knowledge and belief we pn.q
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In our opinion proper books of account as required by law have been kept by
the Company so far as appears from our examination of those books;

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

In our opinion the aforesaid financial statements comply with the Accounting
Standards.

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 litigations which would impact
its financial position;

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

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

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

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

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

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

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 34(viii) 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 34(viii) to the financial statements.

K\.{\ '\AL%\“B‘DI
Partner

Membership No. 440343
For and on behalf of
G. K. Kedia & Co.
Chartered Accountants
FRN: - 013016N
UDIN: 264Y0343u\kEQUA38
New Delhi, Dated the
21-05-2026
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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:

(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.

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

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

3. According to the information and explanations given to us and based on our
examination of the records of the Company:

(a) The Company has not provided any loans or advances in the nature of loans, or
stood guarantee, or provided security to any other entity during the year.
Accordingly, reporting under this clause is not applicable to the Company.

(b) In our opinion, the investments made by the Company during the year are prima
facie, not prejudicial to the Company’s interest. Further, the Company has neither
granted any loans nor provided any guarantees or securities during the year.
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(d) The Company has not granted any loans or advances in the nature of loans during
the year, there are no overdue amounts of loans granted to companies, firms,
Limited Liability Partnerships or any other parties that are overdue for more than
ninety days. '

(e) The Company has not granted any loans or advances in the nature of loans during
the year. Accordingly, there were no instances of renewal or extension of loans or
granting of fresh loans to settle overdue amounts of existing loans granted to the
same parties.

(f) The Company has not granted any loans or advances in the nature of loans during
the year. Accordingly, reporting under this clause is not applicable to the
Company.

4. In our opinion and according to the information and explanations given to us, there are
no loans, investments, guarantees and securities given in respect of which provisions
of section 185 and 186 of the Companies Act, 2013 are applicable to the Company.
Accordingly, the provisions of clause 3(iv) of the Order is not applicable.

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

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

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

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

According to the information and explanations given to us, no undisputed
amounts payable in respect of the above were in arrears as at March 31, 2026
for a period of more than six months from the date on when they become
payable.

b) According to the information and explanations given to us and the records of the
Company, there is no due in respect of income tax, goods and service tax and
duty of customs as on 31t 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_js no transaction which is not
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10.

11.

12.

13.

14.

. (@) 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 or government or any government authority.

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

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

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

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

(a) 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) In our opinion and according to the information and explanations given to us, the
Company has utilized funds raised by way of convertible debentures for the purposes
for which they were raised.

(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.

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

According to the information and explanations given by the management, transactions
with the related parties are in compliance with section 177 and 188 of the Companies

Act, 2013 where applicable and the details have been disclosed in the notes to the
standalone financial statements, as required by the applicable accounting standards.

(a) The Company is required to appoint an internal auditor in accordance with the
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(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.

(¢) 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 incurred cash losses in
the year under audit and in the immediately preceding financial year.

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

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

20. The provisions of section 135 of the companies Act 2013 does not apply to the
Company. Accordingly, the provisions of cla are not applicable to
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21. The Company is not required to prepare Consolidated financial statement and hence
this clause is not applicable.

Wadrfi oo
Partner
Membership No. 440343

For and on behalf of
G. K. Kedia & Co.
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“ANNEXURE B” TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON
THE FINANCIAL STATEMENTS OF MAX ESTATES NOIDA PRIVATE LIMITED
(FORMERLY KNOWN AS ASTIKI REALTY 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 Noida Private Limited (Formerly Known as Astiki Realty 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
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Partner

Membership No. 440343
For and on behalf of
G. K. Kedia & Co.
Chartered Accountants
FRN: - 013016N : “-——i-—’"”

Meaning of Internal Financial Controls over Financial Reporting

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

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal
financial controls system over financial reporting and such internal financial controls
over financial reporting were operating effectively as at March 31, 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 NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)

CIN: U68200DL2023PTC416407
Balance Sheet as at March 31, 2026

(Rs. in Lacs)
Particulsrs Notes As at As at
No. March 31, 2026 March 31, 2025
ASSETS
Non-current assets
Property, plant and equipment 3 95 04 -
Financial assets 40)

(i) Other bank balances 3,81979 -
Deferred tax assets (net) 5 7,062.19 -
Other non current assets 6 - 28,794.48

10,977.02 28,794.48
Current assels
Inventories 7 1,04,199,54 8238
Financial assets
(i) Investment 8() 7,550.93 5,606 42
(ii) Cash and cash equivalents 8(ii) 1,728.92 5242
(iii) Other financial assets 8(iii) 272 -
Other current assets 9 5,707 57 -
1,19,189.68 5,741.22
TOTAL ASSETS 1,30,166.70 34,535.70
EQUITY AND LIABILITIES
Equity
Equity share capital 10(3i) T.033.80 7,033.80
Other equity 10(ii) 36,771.73 (21.18)
Total equity 43,805.53 7.012.62
Non-current liabilities
Financial liabilities
(i) Borrowings 11 25,935.43 -
(ii) Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises 2 - =
(b) Total outstanding dues of creditors other than micro enterprises
and small enterprises 37,411.80 -
(iii) Other financial liabilities 13 - =
Provisions 14 10 80 -
63,358.03 -
Current liabilities
Financial liabilities
(i) Borrowings 15 4,371 53 27,164 14
(ii) Trade payables
(3) Total outstanding dues of micro enterprises and small enterprises - -
(b) Total outstanding dues of creditors other than micro enterprises 16
and small enterprises 11,632.34 66.16
(iii) Other financial liabilities 17 2990 -
Other current liabilities 18 6,969 26 29278
Provisions 19 0.1 -
23,003,14 27,523.08
TOTAL LIABILITIES 86,361,107 27,523.08
TOTAL EQUITY AND LIABILITIES 1,30,166,70 34&535.70
S y of material ing polici 2
Other notes on accounts 3-36

The accompanying notes are integral part of the financial statements
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New Delhi, Dated: 21-05-2026

For and on behalf of the Board of Directors of
Max Estates Noida Private Limited (Formerly Known
As Astiki Realty Private Limited)

Place ; Noida
Date: 21-05-2026

Akshidy Lall
(Director)
(DIN: 11276251)

Sunil Singh Kanthuria
(Company Secretary)



MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)

CIN: U68200DL2023PTC416407
Statement of Profit & Loss for the year ended March 31, 2026

(Rs. in Lacs)
Particulars Notes For the year ended For the year ended
No. March 31, 2026 March 31, 2025
INCOME
Other income 20 13.19 6.42
Total income 13.19 6.42
EXPENSES
Cost of material consumed, construction & other related project cost 21 s =
Employee benefits expense 22 - -
Finance costs 23 - 0.37
Depreciation and amortization expense 24 223 -
Other expenses 25 945.13 27.03
Total expenses 947.36 27.40
Profit/(Loss) before tax (934.17) (20.98)
Tax expenses
- Current tax - -
- Deferred tax (218.79) -
-Income Tax paid for earlier years = =
Total tax expense (218.79) -
Profit/(1oss) after tax (715.38) (20.98)
Other comprehensive income
Other comprehensive income not to be reclassified to profit or loss in subsequent year:
Re-measurement losses on defined benefit plans - B
Income tax effect - -
Other comprehensive income for the period, net of tax - -
Total comprehensive income/(loss) for the period, net of tax (715.38) (20.98)
Earnings per equity share (Nominal Value of share Rs. 10/-) 26
Basic (Rs.) (1.02) 0.91)
Diluted (Rs.) ©.17) (0.91)
Summary of material accounting policies 2
Other notes on accounts 3-36

The accompanying notes are integral part of the financial statements

RSN

G. K. Kedia & Co.
Chartered Accountants
FRN:- 013016N

Partner 9, Comnaught Place S\ N\
Membership No. 440343 1. Ph:dapsgenn \ ™\
For and on behalf of R110025 _(.*l o )

New Delhi, Dated: 21-05-2026

For and on behalf of the Board of Directors of
Max Estates Noida Private Limited (Formerly
Known As Astiki Realty Private Limited)

Anghul Gaurav

(Dyrector)
(DIN 08490783)

(Chief Financial Officer)

Place : Noida

Date: 21-05-2026

>

ay Lall
(Director)
(DIN: 11276251)

Sunil Singh Kanthuria
(Company Secretary)



MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)
CIN: U68200DL2023PTC416407
Statement of Cash Flows for the year ended March, 31 2026

(R in Lacy)

For (he year ended
_ March 31, 2026

Particulary

For (he year ended
March 31,2025

Canh Mlaw from operaling activities

Profil/(Loss) before tax (93417) (20 98)
Adjustmenis (o reconclle profit before (ax to nei cash flows
ESOP 17.18 =
Dy & A Expense 223 H
Revenue from Rentals(Equilisalion as per Ind-AS) - -
Interest income - -
Guarantee Fee Income - Ind AS - -
Fimance costs » +
Imterest on Fixed Deposit {10 .83) -
Unrealised Gain on Mulual fund .37 (6.42)
Operating profit before working capital changes {927.96) (27.40)
Working capltal adjusiments:
Increase/(decrease) in trade and other payables 48,977.98 65.96
Increase/(decrease) in olher current liability 6,706 38 29278
(Increase)/decrease in invenlories (1,00,768 40) (82 38)
Increase/(decrease) in Provisions 10.80 -
(Increase)/decrease in other current asscls {5,710 29) -
il in other i assels 28,794.59 N
Cush generated from operatlons (22,916.89) 248.96
Income Lax paid -
Net cash flows used in operating activities 2291659} TnYe
Cash flow from investing activitles
Redemplion of Mutual Funds 22,43561 (5,600.00)
TIivestmenl in Mutual Funds (24,096 33) -
Iirvestmen! in Fixed Deposits (6,110.05) -
Redemption of Fixed Deposils 2,301.08 -
Purchase of Fixed Asser (99.49)
Purchase of Investment property, (including intangible - (28,794 48)
assets, CWIP and capital advanices)
Net cash flowa used in investing activities (5509, 1) (4, 304.48)
Cash flow from fnanclog activitles
Proceed from Issue of Equity Share - 7,033.70
Proceed from Issue of CCD 58,440.00 -
Proceeds from Vehicle Loan 8168
Repayment of Vehicle Loan (2.95)
of shortterm b ings (27,690.60) (2,001 00)
Proceeds from short-term borrowings 600,00 29,165 14
Repayment of Interest on bormowing (1,266.16) -
Net cash flowa from financing activilies A0,162.57 34,197.04
Nel increase/(decreasc) in cash and cash equivalents 1,676 .50 5232
Cash and cash equivalenis al the beginning of the period 52.42 0.10
Cash and cash equivalents af year end LvFe R 8242
Components of cash and cash equivalents :-
Balances with banks:
On current accounts 1,72875 5242
Cash on hand 0.17 -
172692 5243
Changes in borrowings and investments during the vour ended 31et March 20246:
Particulars Asa( Net Cash Flows| Others Asat
181 April, 2025 31st March 2026
Borrowings 27,164 14 3142873 (28,28591) 30,306 96
Investments 5,606 42 {1660 71y 3,608 21 7,550 93
Closing Balance J2.770:87 29.768,02 ITRST.HS
Changes in borruwings and invesinients during the vear coded 315t March 2025;
Particulars Asal Nel Cash Flows Others
Borrowings 27,164 14 27,164 14
Investments - {§,600.00) 260642
Clnsing Balance - 21.504.14 32.710.57
Summary of malerial accounting policies 2
Other notes on accounts 336

The accompanying notes are integral part of the financial statements
For and on behalf of the Board of Directors of

Max Esiates Noida Private Limited (Formerly Known As Astiki Realty Private

e Limited)
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{Chief Financial Officer)
Place : Noida

New Delhi, Dated: 21-05-2026 Date; 21-05-2026

¥

Alshay Lall
(Direectar)
{IHN: 11278281)

Sunil Singh Kanthuria
(Company Secrelary)



MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)
CIN: U68200DL2023PTC416407
Statement of changes in equity for the year ended March 31, 2026

a) Equity share capital

Max Estates Noida Private Limited (Formerly Known As Astiki Realty

Particulars Nos. {in lacs) (Rs. in lacs)
Opening Balance 0,01 0.10
Add: Equity share issued during the period 703.37 7,033.70
As at March 31, 2025 703.38 7,033.80
Add: Equity share issued during the year - -
As at March 31, 2026 T03.38 7,033.80
h) Other equity
Reserves and surplus

R Retained earnings Employees Compulsory Total equity

Particulars Stock Oplions convertible
debentures
Opening Balance (0.20) - - (0.20)
Profit / (Loss) for the year (20.98) - - (20.98)
As at March 31, 2025 (21.18) - - (21.18)
Profit / (Loss) for the year (715.38) 17.18 37,491.11 36,792.91
As at March 31, 2026 (736.56) 17.18 37.491.11 36,771.73
Summary of material accounting policies 2
Other notes on accounts 3-36
The accompanying notes are integral part of the financial statements For and on behalf of the Board of Directors of
Private Limited)
—
U™

RV XEN \ ..

Partner 110001, Ph - 45; \ ‘Ailshul Gaurav
Membership No, 440343 : —— ) (Dfrector)
For and on behalf of 121,Pocket 1, Jasola New Delhi-110025 } (DIN 08490783)

G. K. Kedia & Co. PH-01141402828

Chartered Accountants
FRN:-013016N

st

Avinash Mishra
(Chief Financial Officer)

Place : Noida -

New Delhi, Dated: 21-05-2026 Date: 21-05-2026

Akshay Lall
(Director)
(DIN: 11276251)

Sunil Singh Kanthuria
(Company Secretary)



MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)
CIN: U68200DL2023PTC416407
Notes formiing part of the financial statements

2,

o

Corporate Information

Max Estate Noida Privale Limited (Formerly known as Astiki Realty Private Limited) is a pany regi d under Companies Act, 2013 and incorporated on 30th June 2023 The Company engaged in the
business of Real Estates developments Registered office of the Company is located 1, Dr Jha Marg, Max House, Okhla, Phase III, New Delhi,Okhla Industrial Estate, South Delhi, New Delhi, Delhi,
India, 110020

The financial stalements were authorised for issue in d: witha lution of the di on 2] May 2026

Material accounting policies

Basis of preparation
These separate financial statement of the Company have been prepared in J with Indian A ing Standards (IND AS) notificd under the C (A ing Standards) Rules, 2021, the
provisions of the Act (to the extent notified) and presentation requirements of division Il of Schedule I to the Companies Act 2013 (Ind AS Compliant Schedule IIT), as applicable 1o these sep i ia)

stalement

The fi ial have been p

(i) Certain financial assets and liabilities that arc measured al fair value

d on a historical cost basis, except for the following assets and liabilitics which have been measured al fair value

Financial Statement are presented in INR and all values are rounded to nearest Lacs (INR 00,000) except when otherwise stated

Material of significant accounting policies
Current versus non-current classification

The Company presenis assets and liabilitics in the balance sheet based on current/ non-current classification. An asset is treated as current when it is:
(i) Expected fo be realized or intended 1o be sold or consumed in normal operating cycle

(ii) Held primarily for the purpose of trading

(iii}) Expected to be realized within twelve months afler lhe reporting period, or

(iv) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at lcast twelve months after the reporting period

All other assets are classified as non-current

A liability is current when:

(i) It is expected to be scttled in normal operating cycle

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

(iii} It is due to settled within hwelve months after the reporting period, or

(iv) There is no unconditional right (o defer the settlement of the liability for at least lwelve months after the reporling period

The Company classifics all othet liabilities as non-current

Deferred tax assets and liabilities are classified as non-current assets and liabilities

The operating eycle is the time belween the of assets for p ing and their realization in cash and cash equivalents The Company has identified twelve months as its operating cycle

Property, Plant and Equipment

Property, Plant and equipment including capital work in progress ar: slated at cost, less lated dep and lated imp losses, if any. The cost comprises of purchase price, taxes,
duties, freight and other incidental expenses directly attributable and related 1o isition and installation of the d assels and are further adjusted by the amount of CENVAT credit and VAT credit
availed wh pplicable. When significant paits of plant and equipment are required to be replaced at intervals, he Company depreciates them separately based on heir respeclive useful lives. Likewise,
when a major inspection is performed, ils cost is recognized in the carrying amount of the plant and Juip as a repl ifthe ition criteria are satisfied All other repair and maintenance costs

are recognized in profit or loss as incurmed

An ilem of property, plant and equipment and any significant part initially recognized is derecagnized upon disposal or when no future cconomic benefits are expected from its use or disposal. Any gain or
loss arising on derecognition of the asset (calculaled as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the income slatement when the asset is
derecognized

The pany identifies and d. ines cosl of each component/ part of the asset separately, if (he component/ part has a cost which is significan! Lo Lhe total cost of the asset and has useful life that is
materially different from that of the remaining asset

Capital work- in- progress includes cost of property, plant and equip under installation / under develop as al the balance sheet date

The residual values, useful lives and methods of depreciation of property, plant and equip are reviewed at each fi ial year end and adjusted prospectively, if appropriate

Depreciation on property, plant and ¢quipment is provided on prorata basis on straight-line method using the useful lives of the assets estimated by management and in the manner prescribed in Schedule 11
ofthe Companies Act 2013

Investment property
Property that is held for long term rental yields or for capital appreciation or for both, and that is not occupied by the Company, is classified as i property. I property is d initially
at its cost, including related transaction cost and where applicable borrowing costs Sub diture is capilalised to assets carrying amount only when it is probable thal future economic benefits

associated with the expenditure will flow to the Company and the cost of the item can be measured reliably. All other repair and maintenance cost are expensed when incurred When parl of an investment
property is replaced, the canying amount of the replaced part is derecognised

Investment property consist of capital work-in-progress relaling to initial cos! incurred for purchase of land 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 straight line method over their estimaled useful life

Impairment of non financial assets

The Company assesses at each reporting dale whether there is an indication that an asset may be impaired. I any indication exists, or when annual impairment testing for an asset is required, the Company
eslimales the asset's, recoverable amount An asset’s recoverable amount is the higher of an asset’s or cash-generating unil’s (CGU) net selling price and its value in use. The recoverable amount is
determined for an individual asset, unless the asset does not generats cash inflows Uliat are fargely independent of those from other assets or groups of assets. Where the carrying amount of asset or CGU
exceeds its recoverable amount, the asset is considered impaired and is written down to its ble amount, In ing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rale that reflects current market assessments of the time value of money and the risks specific to the asset. In determining net selling price, recent market transaclions are taken into
account, if available 1€ no such transactions can be identified, an appropriate valuation model is used

The Company bases its impairment calculation on detailed budgels and forccast calculations which are prepared sep ly for each of the Company’s cash-generating units to which the individual assets are
allocaled, These budgets and forecas! calculations are generally covering a period of five years. For the remaining economic life of the assel or cash-generating unit (CGU), a long ferm growth rate is
calculated and applied to project future cash flows after the fitth year

L ludi

losses i

on in ies, are gnized in the of profit and loss

After impairment, depreciation is provide on the revised carrying amount of the asset over its reminin
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MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)
CIN: U68200DL2023PTC416407
Notes forming part of the financial statements

An aisissments is made at each reporting dale as 1o whellier there bs any Indication that previously recognized impairment losses may no longer exist or may have decrsatied. If such indication exists, the
Company estimales i issel’s or casli-goncrating unit's recoveralile amount A previously recognized impaiinent loss is reversed only if there has been a change in thi assumplions used to determine (he
assel’s recovaiable amount since (he list impairment loss was recognized The reversal is limiled so that the carrying amount of the asset docs not exceed its recovernbile mount, nor exceed the camying
amount that would have heen de ined, net of depreciation, had no imp loss been recognized for the asset in prior years. Such reversal is recognized in the staterien of profit and loss unless the
asset is carmied at a revahued antount, in which case the reversal is treated as a revaluation increase.

e. Financial Insiruments
A financial instrument is any contract that gives rise to a financial assel of one entity and a financial liabilily of equity instrument of another entity

(i) Financial assels

The Company classificd its financial assets in the following measurement categories -

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

Use of estimated period of time
The usc of an estimated period of lime in the calculalion of the effective interest rate for financial asseln 15 not explicitly staled in a specific paragraph of Ind AS 109 However, it is a commonly accepted

prectice under the standard and is supported by the principles ontlined in various paragraphs of the standard.

Paragraph 5.4.4 of Ind AS 109 states that the effective intercst rate should reflect the time value of money and (he credit risk of the financial assct, and should 1ake into account all fees and points paid or
reccived between the partics to the contract that are an integral part of the effective interest rate

q s 1

Paragraph 5.4.5 further clarifies that when a fi ial asset is acquired or al a premium or di . the effective interesl rate is calculated based on the estimated cash flows that are expected to
arise over the life of the asset.

Therefore, the use of an estimated period of time in the calculation of the effective interest rate for fi ial assets is 1 with the principl lined in Ind AS 109

Use of discount rate

Paragraph BS 4.5 provides guid on estimating the di rate when market prices are not available. It stateil that the discount rate used should reflect the time valug ol maney and the cridit sk of the

finpnclal asset, and that the rate should be based on market rats of interest for instruments with siniilar eharacteristios and remaining maturitics, adivsted for factom specific to the instrument heing valued. IF
observable market dala is not available, the entity may use other information, such as the untitys own borrowing rate, adjusted a3 necessary fo reflect the credit sk of the fnmncial asser,

Thus, we can use an appropriale rate thal reflects the time value of moncy and the credit risk associated with the security deposit. In this case, since (he deposit is refundable and dependent on the
completion of a particular condition, the credit risk may be low, and you may use a risk-free rate of refum as (he discount rate

The risk-free rate of retum is the rate of retur on an investment that is considered to have zero credit risk. such as agovemment bond. We can use the yicld on a g bond with a ily that is
close o the expected period until the condition is met as a proxy for the risk-free rate

Accounting for difference FV and amount of security deposit paid

Ag the secunity deponit is related to the development of the building, the loss on I
statos that the cout of inventarics should melude all costs of purchase, costs of cani
loss on the security deposit

depanit should be recognized as a cost of invenlory, in accordance with Ind AS 2 Inventories Parsgraph 6 of Ind AS 2
sian. and other costs incurted in bringing the inventories to their present location and conditiuit This would include the

Initial recognition And measurement

All financial assets are recognized inilially at fair value plus, in the case of financial assels not recorded at fair value through profit or loss, transaclion costs that are attributable to the acquisition of the
fi ial asset Purch or sales of fi ial assels that require delivery of assets wilhin a time frame esfablished by lation ar ion in the market place (regular way Irades) are recognized on the
trade date, i e , the date that the Company commils to purchase or sell the asset

Subisequent measurenrent

For puny of subseq , financial assels are classified in two categories:
(i) Debt instruments at amortized cost
(ii) Debt i and equity i at fair value through profit or loss (FVTPL)

Debt instruments at amortized cost

A'debt i 'is d at the ized cost if both the following conditions are met:

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

(ii} Cash flow characteristics Lest : Contractual terms of the assel give rise an specified dates to cash flows that are solely payments of principal and interest (SPPL) on the principal amount outstanding

This category is the mos| relevant to the Company. After initial such fi ial assets arc subsequently d at amortized cost using the effective interest rate (EIR) method . Amortized cost
is calculated by taking into account any di ar ium on isition and fees or costs that are an integral part of the EIR EIR is the rate that exactly discount the estimated future cash receipls over
the expecled life of the financial instrument or a shorter period, where appropriate 1o the gross carrying amount of financial assets. When calculating the effective interest rate the company estimate the
expected cash flow by considering all contractual tlerms of the fi ial i The EIR izalion is included in finance income in the profit or loss. The losses anising from impairment are

recognized in the profit or loss This category gencrally applies to trade and other receivables

Debt instruments al FVTPL

FVTIL a5 0 resdual category for financial Any fi inl inst o which docs not meet the eriteria for amortized cost or FVTOCI, s classified as at FVTPL. A gain or loss on a Debt
1 that is subscquenty d 01 FVTPL and is nol a part of a hedging relationship is re fzed in of profit or loss and presented net in the statement of profit and loss within other

gains ar lesses in i period fn which it arisea lntercst income from these Deht mstruments is included in otlier incgine

Derecognition
A financial assct (or, where applicable, a part of a financial asset or part of a Company of sitnilar financial assets) is primarily derecognized (i c , removed from the Company's statement of financial position)
when:

~the rights to reccive cash flows fiom the asset have expired, or
~the Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without material delay to a third party under a "pass through"
arrangemenl and gither:

(a) the Company has transferred the rights to receive cash flows from the financial assets or
(b) the Company has retained the contractual right to receive the cash flows of the financial assel, bl |
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MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIK]1 REALTY PRIVATE LIMITED)

CIN: U68200DL2023PTC416407

Notes forming pari of (he financial stalements
Where the Company has transferred an assel, the Company evaluates whether it has transferred substantially all the risks and rewards of the ownership of the financial assets In such cases, the financial asset
is derecognized. Where the enlity has nol transferred substantially all the risks and rewards of the hip of the fi ial assels, the fi ial asset is not d. ized

Where the Company has neither transferred a financial assel nor retains substantially all risks and rewards of ownership of the financial asset, the financial assel is derecognized if the Company has not

retained control of the financial asset Where the Company retains control of the financial assel, the asset is continued to be recognized to the extent of conlinuing invol in the fi ial asset
Inventories

Inventories comprise completed unils for sale and property under ion (Work in prog

(A) Compleled Unsold inventory is valued at lower of cost and net realizable value, Cost is d ined by including cosl of land, ials, services and related overheads

(B) Wark in progress is valued at cost. Cost prises value of land (including develop rights), ials, services and other overheads relaled Lo projects under construction

Impairment of financial assets

In accordance with IND AS 109, the Company applies expected credit losses (ECL) model for and g of imp loss on the following fi ial asset and credit risk exposure

- Financial assets measured at amortised cost;

- Financial assets measured at fair value through other comprehensive income (FVTOCI);

The Company follows “simplified approach” for recognition of impai {oss all on lrade ivables. Under the simplificd approach, the Company does not track changes in credit risk. Rather, it
izes impai loss all based on lifetime ECLs al each reporting date, right from its initial recognition the Company uses a provision matrix to d ing imp loss allow; on the

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

reporting date, the historical observed defaull rates are updated and changes in the forward looking estimates are analyzed

For recognition of impairment loss on other financial assels and risk exp . the Company d ines whelher there has been a significant increase in the credit risk since initial recognition If credit risk

has not increased significanily, 12-monith ECL is used to provide for impairment loss However, if credit risk has increased significantly, lifetime ECL is used. If, in subsequent period, credit quality of the

inslrument improves such that there is no longer a significant increase in credil risk since initial recognition, then the Company reverls to izing impai loss all based on 12- months ECL

Reclassification of financial assets

The Company d i lassification of fi ial assels and liabililies on initial recognition After initial ilion, no reclassi ion is made for fi ial assets which are equily instruments and
financial liabilities For financial assets which are debt instruments, a reclassification is made only if there is a change in the business model for managing those assels Changes to the business model are
expecled to be infiequent. The Company's senior management delermines change in the business model as a result of extemal or internal changes which are significant to the Company's operations, Such
changes are evident to extemal parties. A change in the business model occurs when the Company either begins or ceases 1o perform an activity that is significant 1o its operations. If the Company
reclassifies financial aiscty, i applies the reclassification prospectively from the reclassification date which is the first day ofthe i diately next reporting period following the change in busi model

The Company does not reslale any previously ized gains, losses (includi gains or losses) or interest

(ii) Financial linbilities

Initial recognition and measurement
Financial liabililics are classified at initial ilion as fi ial liabilities at fair value through profit or loss, loans and borrowings. and pavables, net of directly altributable transaclion costs The
Company financial liabilities include loans and borrowings including bank overdraf, trade payable, trade deposits, retention money and other payables

The of fi ial liabilities d ds on their classification, as described below:

Trade Payables

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

Financial liabilities at fair value through profit or loss

Finaneial liabilitics at futr value through profit or loss includy financial labilitics licld for trading and financidl libilities designated upon initial recognition as it faic value through profit ot loss. Finaneial
Hiahilities are classified as held for nading if they are theamed for the purposs of repurchasing in the near temn, Gains or losses on liabilities held for trading are recognised In the statemicat of profit and loss,
Financial labilities designated upon initial recognition st fair value through profit or loss are designated as such at the mitial date of recognition; and only if the entern in IND AS 109 ane satizfied. For
labititios desipnated as FVTPRL, fair value gaine! losses attributable w changes in ovn eredit risk are recognized in OCL These gaims/ loss ae not subsequently iranaferred 1o profit and loss. However, the
Company may transfer (he cumulative gain or loss within equity. All other changes in fair value of such liability are recognised in the statement of profit or loss The Company has not designaled any
financial liability as at fair value through profil and loss

Loans and borrowings

ings are initially gnised at fair value, net of transaction cost incurred, ARter initial recognition, interesi-bearing loans and borrowings are subscquently d at ised cost using the EIR
method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortization process. Amortised cos is calculaled by taking inlo account any
di or premium on isition and fees or costs thal are an inlegral part of the EIR The EIR amortization is included as finance costs in the statement of profit and Joss

Financial guarantee contracts
Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder for a loss it incurs because Ihe specified deblor fails to make a payment

when due in accordance with the terms of a debl i Financial are gnised initially as a liability at fair value, adjusted for transaction costs Lhat are directly atiributable to the
of the . Sul ly, the liability is measured at the higher of the amount of loss all d incd as per impai q of IND AS 109 and the amount recognised less

cumulative amortization

Derecognition

Afi ial liability is d ised when the obligation under the liability is discharged or cancelled or expirs. When an existing financial liability is replaced by another from the same lender on

substantially dificicnt lerms, ot the terms of an exisling liability are sut ially modified, such an exch or medication is trealed as the derecognition of the arigmal liabilily and the recognilion of a new

liability The difference in the respective carrying is ised in the of profit and loss

Ofisetting of financial insiruments
Financial assets and financial liabilities are offset and the net amount 1s reported in the balance sheet if thers is a currently enforceable legal right to offset the recognized amounts and there is an intention lo
sottle on a net basis, to realize the assels and settle the liabilitics simultancously

. Revenue Recognition
Revenue is recognized to the extent thal it is probable that the economic benefits will flow to the Company. o ullkgq?&_'

7. KE

ureil

(i) Revenue is recognised over time if either of the follewing conditions is met:
a Buyers lake all the benefits of the property as real estate devel the properly
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MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)
CIN: U68200DL2023PTC416407
Notes forming part of the financial statements

b Buyers obtain physical possession of the piopeity

¢ The property unit to be delivered is specified in the contract and real estate entity does not have an altemalive use of the unit; the buyer does not have the discretion Lo terminate the contract and the entity
has right to payment for work completed o date

In case none of these conditions is met, revenue would be recognised at a poinl in time when the conlrol of the propenty is passed on to the customer

(ii) Revenue from Leasing

Revenue from leasing is recognized over Lhe period of contract, as and when services are rendered

@ii) R from project y/
Revenue from project llancy / d is ized as per the terms of the agreement on the basis of services rendered

(iv) Interest and dirvet expenditure altributable to specific projects are capitalized in the cost of project, other interest and indirect costs are treated as ‘Period Cost’ and charged to Profit & Loss account in
the period in which it is incurred

1 d

(v) All other incomes and expenditures are accounted for on accrual basis,

Taxes

Current income tax

Current income fax assets and liabililies are measured al the amount expected (o be recovered from or paid to the taxation authorities in accordance with the Income Tax Act, 1961 and the income
ion and discl dards (ICDS) enacted in India by using lax rates and tax laws that are enacted or substantively cnacted, at the reporting date

Current income tax relating to items récognized outside profit or loss is recognized oulside profit o1 loss (either in other comprehensive income or in equily). Current tax ilems are recognized in correlation
to the underlying transaction either in OCI or directly in equity. Management periodically cvaluates positions taken in Lhe Lax retumns with respecl to situations in which applicable tax lations are subject
toi ion and establishes provisions where priale, if any. .

Deferred tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their camying forfi ial i P at the reporting date

Deferred tax liabilities are recognised for all taxable temporay differences

Deferred tax assets are ized for all deductibl y differcnces, the carry forward of unused tax credits and any unused tax losses Deferred (ax assels are recognized to the extent that it is

probable thal taxable profil will be available against which the deductibl v diffe , and the carry forward of unused tax credits and unused tax losses can be utilized

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profil will be available to allow all or part of the
deferred tax asset Lo be utilized Unrecognized defirred tax assets are  at each ing dale and are gnized to the extent that it has become probable that future taxable profits will allow the
deferned tax asset to be recovered

Deferred tax assets and liabilities arc measured at the tax rates that are expected to apply in the year when the asset is realized or the liability is scttled, based on tax rates (and tax laws) Lhat have been
enacted or sub ively enacted at the reporting date

Deferred Lax relating to items recognized outside profit or loss is ized outside the of profil or loss (cither in other comprehensive income or in equity). Deferned tax items are recognized in
correlation to the underlying transaction cither in OCI or directly in equily.

Deferned tax assets and deferred tax liabilities are offset if a legally enforceable right exists 1o set off current tax assets against current tax liabilities and the deferred taxes relale to the same taxable entity and
the same laxalion authority,

The Company gnizes MAT credil available as an assel only to the ¢xtent thal there is convincing evidence that the Company will pay normal income tax during the specified petiod, i ¢, the period for
which MAT credit is allowed to be carried forward. In the year in which the Company recognizes MAT credit as an assel in d wilh the Guid: Note on A ing for Credil Available in respect
of Minimum Altemative Tax under the Income-tax Act, 1961, the said asset is created by way of credit to the stalement of profit and loss and shown as “MAT Credit Entitlement " The Company reviews the
“MAT credil entitl " asset at cach reporting date and writes down the asset to the extenl the Company does not have convincing evidence that it will pay normal tax during the specified period

Borrowing cosls
Borrowing costs directly attributable to the acquisilion, construction or production of an asset that necessarily lakes a substantial period of time to gel ready for its intended use or sale ars capitalized as part
of the casl of the asset. All other borrawing costs are expensed in the period in which they occur, Borrowing costs consisl of interest and other costs thal an entity incurs in connection with the borrowing of

ded

funds B ing cost also includ, h diffe 1o the extent as an adj to the borrowing cosls

Provision and Contingent liabilities

Provisions

A provision is recognized when the Company has a present obligation (legal or ive) as a result of past event, it is probable that an oulflow of resources embadying economic benefits will be
required to settle the obligation and a reliable estimate can be made of the amount of the obligation Provisi are nol di d to their present value and are determined based on the best estimate
required to scttle the obligation at the reporting date. These esti are reviewed at each reporting date and adjusted 1o reflect the curment best estimates

Conlingent liabiliti

A contingent liabilily is a possible obligation thal arises from past events whose exi will be confimed by the or Tence of one or more uncertain future events beyond the control
of the Company or a present obligation that is not ized because it is nol probable that an outflow of resources will be required to settle the abligalion A contingenl liability also arises in extremely
rare cascs, where there is a liability that cannot be recognized because it cannot be measured reliably. the Company does not gnize a i liability but discl its exi in the fi ial

statements unless the probability of outflow of resources is remole

Provisions, i liabilities, i assets and i are reviewed at each balance sheet date

Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash al banks and on hand and short-tenm deposits with an original maturily of three months or less, which are subject to an insignificant risk of
changes in value

Earning per share

Basic eamings per share are calculated by dividing the net profit or loss for the period aitributable to equity shareholders by the weighted average number of equity shares outstanding during the period. The
weighted average number of ¢quity shares outstanding during the period is adjusted for events such as bonus issue, bonus clement in a rights issue, share split, and reverse share split (consolidation of
shares) (hat have changed the number of equily shares ding, without a ponding change in

Fair value measurement
Fair value is the price thal would be received to sell an asset or paid to transfer a liability in an orderly
on the presumption that the transaclion to sell the asset or transfer the liability takes place either:

b

markel particip at the dale. The fair value measurement is based

(i) In the principal market for the asset or liability, or
(ii} In the absence of a principal market, in the most advantageous market for the asset or lialsj
The principal or the mos| ad 2 market must be accessible by the Company

ahl Place
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MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)
CIN: U68200DL2023PTC416407
Notes forming part of the financial statements

23

The fair value of an asset or a liability is d using the ptions thal market p
interest

would use when pricing the assel or liability, ing that market partici act in their ic besl

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benfits by using the assel in ils highest and best use or by selling il to another market
participant that would use the asset in its highest and best use

q

All assels and liabilitics for which fair value is or disclosed in the fi ial are ized within the fair value hicrarchy, described as follows, based on the lowest level input thal is
significant to the fair value measurement as a whole;

(i) Level 1 - Quoted (unadjusted) market prices in active markels for identical assels or liabilities
(ii} Level 2 - Valuation techniques for which the lowest level input Lhat is significant to the fair value measurement is directly or indirectly observable
(iii) Level 3 - Valuation techniques for which the lowesl level inpul that is significant Lo the fair value measurement is unobservable

For assets and liabililies that are ized in the fi ial on a ing basis, the Company determines whether transfers have occurmed bety levels in the hi hy by
calegorization (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of cach reporting period

This nole summarises accouling policy for fair value. Other fair value related disclosures are given in the relevant notes
- Discl for valuati hords, signifi i and i

- Quantitative discl of fair value hi 1

- Investment in unquoted equity shares

-Financial instruments ( including thosc carried at amortised cost)

Signifi ing jud i and p
The preparation of the Company's fi al requires 1o make jud estimates and assumptions that affect the reported amaunts of revenues, expenses, assets and liabilities, and
the panying di and the discl of conli liabilities U inty about these assumptions and estimates could result in outcomes that require a material adjustment to the carrying

yHs
amount of the asset or liability affected in future periods

Estimates and assumptions

The key assumplions conceming the future and other key sources of estimati inty al the reporting date, that have a significant risk of causing a malerial adjustment to the carrying amounts of assels

and liabililies within the next financial year, are described below. The Company based ils assumptions and esti on p ilable when the fi ial were prepared. Existing
i and ptions about future devel however, may change due 1o markel changes or circumslances arising beyond the control of the Company Such changes are reflected in the

assumplions when they occur

(a) Taxes

Uncertainties exist with respect to the interp ion of complex tax lati changes in tax laws, and the amount and timing of future taxable income Given the wide range of business relationships and

the long term nature and plexity of existing 1 diff arising between the actual results and the assumptions made, or future changes 1o such assumptions, could necessitate

future adjustments Lo tax income and expense already necorded. The Company establish P , based on bl i The amount of such provisions is based on various factors, such as

experience of previous tax audits and differing inletpretations of tax lations by the laxable entity and the responsible tax authority Such differences of interpretation may arise on a wide varicty of issues

depending on the conditions prevailing in the respective domicile of the companies.

(b) Fair value of fi ial i

‘When the fair value of fi ial assets and fi ial liabilities ded in the balance shest cannot be measured based on quoted prices in active markels, their fair value is measured using valualion

hniques including the Di d Cash Flow (DCF) model. The inputs to these models are taken from observable markets where possible, bul where this is not feasible, a degree of judgement is required
in establishing fair values. Jud; include id of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fir value of

financial insiruments

(c) Impaimment of non-Financial assets

The Company assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication exists, or when annual impairment testing for an asset is required, the Company
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 its value in use_ It is determined for an individual asset, unless the
asset does not generate cash inflows that are largely independent of those from other assels or Company's of assets, Where the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is

considered impaired and is written down to its ble amount In ing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific 1o the asset In determining fair value Jess costs of disposal, recent market fransactions ar 1aken into account If no such
ions can be identified, an appropri luation model is used. These calculations ar b d by valuati ltiples, or other fuir i
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MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)
CIN: U68200DL2023PTC416407
Notes forming part of the financial statements

3. Property, plant and equipment (Rs in Lacs)

Particulars Motor Car Total Right of Use Grand Total
Assets*

At cost

As at March 31, 2024 = - =

Additions - - -
Disposals & - -

As at March 31, 2025

Additions 97.26 97.26 97.26
Disposals w & =

As at March 31, 2026 97.26 97.26 97.26

Depreciation - =

As at March 31, 2024 - - -

Additions = - =
Disposals - _ =

As at March 31, 2025 - - -

Additions 2.23 223 2.23
Disposals - - .

As at March 31, 2026 2.23 2.23 2.23

Net carrying amount - -

As at March 31, 2026 95.04 95.04 95.04
As at March 31, 2025 = = &

121,Pocket-1, JascPMiaw Delhy11
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MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)

CIN: U68200DL2023PTC416407
Notes forming part of the financial statements

(Rs. in Lacs)

Particulars As at As at
March 31, 2026 March 31, 2025
4. Financial assets
(i) Other bank balances
Deposits with remaining maturity for more than 12 months 3,819.79 -
3,819.79 -
5. Deferred Tax Asset
Deferred Tax Asset 7,062.19 -
7,062.19 -
6. Other non current assets
Capital Advances - 28,794.48
- 28,794.48

[This space has been intentionally left blank]
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MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)
CIN: U68200DL2023PTC416407
Notes forming part of the financial statements

(Rs. in Lacs)
Particulars As at As at
March 31, 2026 March 31, 2025

7. Current assets

Inventories 1,04,199.54 8238

1,04,199.54 82.38

8. Financial assets

(i) Current Investment
Quoted mutual funds

ABSL Money Manager Fund Gr-Direct 2,734.46 1,120.55
(31 Mar 2026 - NIL units NAV - NIL; 31 Mar 2025 - 304770.966 units NAV - 367.67)

TATA Liquid Fund Direct Plan - Growth - 1,121.86
(31 Mar 2026 - NIL units NAV - NIL; 31 Mar 2025 - 27410.344 units NAV - 4092.831)

SBI Liquid Fund Direct Growth - 1,12170
(31 Mar 2026 - NIL units NAV - NIL; 31 Mar 2025 - 27655.736 units NAV - 4055.947)

HDFC Money Market Fund-DP-Growth 748.95 1,120.54
(31 Mar 2026 - 13844.067 units NAV - 5409.885; 31 Mar 2025 - 19600.79 units NAV - 5716.824)

Invesco India Liquid Fund - Direct Plan Growth - 1,121.77
(31 Mar 2026 - NIL units NAV - NIL; 31 Mar 2025 - 31511.367 units NAV - 3559.883)

Axis Money Market Fund Direct Growth 1,340.63 -
(31 Mar 2026 - 40629.068 units NAV - 1492 846; 31 Mar 2025 - NIL units NAV - NIL)

UTI Money Market Direct Growth 1,126.64 -
(31 Mar 2026 - 17515.892 units NAV - 3226 017; 31 Mar 2025 - NIL units NAV - NIL)

Nippon India Money Market Direct Growth 404.55 -
(31 Mar 2026 - 11262.992 units NAV - 4345.834; 31 Mar 2025 - NIL units NAV - NIL)

Kotak Arbitarage Fund Direct Growth 406.98 -
(31 Mar 2026 - 1245957,978 units NAV - 41,313; 31 Mar 2025 - NIL units NAV - NIL)

Tata Money Market Direct Growth 788.73 -
(31 Mar 2026 - 11074.243 units NAV - 4973.225; 31 Mar 2025 - NIL units NAV - NIL)

7,550.93 5,606.42
Aggregate amount of quoted investments 7,550.93 5,606.42
Aggregate market value of quoted investments 7,550 93 5,606 42
(ii) Cash and cash equivalents
Balances with banks:
On current accounts 1,728.75 52.42
Cash on hand 0.17 -
1,728.92 52.42
(iii) Other current financial assets (unsecured considered good, unless otherwise stated)
Prepaid expenses 0.47 -
Security Deposit* 2725 -

2812, Naurang House
21, K. G. Marsy Lonnaught Pla
New Delhi-110f01).Eh. 4
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9, Other current assets

Balance with statutory authorities
Advance to supplier
Advance Tax & TDS Receviable

5,350.40 B
355.00 .
2.17 "
5,707.57 -

[This space has been intentionally left blank]
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MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)

CIN: U68200DL2023PTC416407
Notes forming part of the financial statements

10. Share capital and other equity

(i) Equity share capital

(Rs. in Lacs)

Particulars

As at
March 31, 2026

As at
March 31, 2025

a) Authorized

7,10,00,000 equity shares of Rs. 10/- each 7,100.00 7,100.00
(Previously 7,10,00,000 shares of Rs. 10/ each)

7,100,00 7,100,00
lssued, subscribed and fully paid-up
7,03,37,989 equity shares of Rs. 10/- each fully paid up 7,033.80 7,033.80
(Previously 7,03,37,989 shares of Rs 10/ each)
Total issued, subscribed and fully paid-up share capital 7.033.80 7,033.80

b) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year
March 31, 2026 Murch 31, 2025

Equity shares No. of shares {Rs. in Lacs) Nu, of shares {(Rs. in Lacs)
At the beginning of the year 7,03,37,989 7,033 80 1,000 0.10
Add: Shares issued during the year - - 7,03,36,989 701170
Outstanding at the end of the year 7,03,37,989 7,033.80 703,37 989 7,033.80

) 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 liolder 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) Details of shareholders holding more than 5% shares in the

Name of the Shareholder March 31, 2026 Muarch 31, 2025
No. of shares % held No. of shares % held
Equity shares of Rs. 10 each fully paid-up
Max Estates Limited The Holding Company and Its Nominees 4,22,02,793 60.00% 4,22,02,793 60 00%
Max Towers Private Limited 70,33,799 10 00% 70,33,799 10 00%
Max Square Limited 70,33,799 10.00% 70,33,799 10 00%
Max Ventures Investment Holdings Private Limited 70,33,799 10 00% 70,33,799 10.00%
Antara Senior Living Limited 70,33,799 10.00% 70,33,799 10.00%
e} Detnils of shures held by holding company
Name of the Shareholder Murch 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 The Holding Company and Its Nominees 4,22,02,793 60.00% 4,22,02,793 60.00%

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

£) Shareholding of Promoters

* Holding Shares on behalf of Max Estates Limited

812, Naurang House
21, K G. Marg, Connaught Place
New Delhi-11i(4i4, Ph: 46255400

h: 46

31-Mar-26 M-Mar-28
Name of promoters No. of shares | % of total shares % change during No. of shares % of total shares
the vear
Max Estates Limited 4.22,02,787 60 00% 0.00% 4.22,02,787 60.00%
Mr_Sahil Vachani* 1 0.00% 0.00% 1 0.00%
Mr_Rishi Raj* 1 0 00% 0.00% i 0.00%
Mc_Akshay Lall® 1 0.00% 0.00% I 0.00%
Mr Bishwajit Das* 1 0.00% 0.00% 1 0.00%
Mr_Anshul Gaurav* 1 0.00% 0.00% 1 0.00%
Mr V_Krishnan* | 000% 0.00% 1 0.00%
Max Towers Private Limited 70.33,799 10.00% 0 00% 70.33.799 10.00%
Max Square Limiled 70.33.799 10 00% 0.00% 70.33.799 10.00%
Max Ventures Investment Holdings Private Limited 70,33,799 10 00% 0.00% 70.33.799 10.00%
Antara Senior Living Limited 70313891 1/ = M Po%| o vea% 70.33.799 10.00%
G B———X0



MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)
CIN: U68200DL2023PTC416407
Notes forming part of the financial statements

10Gi)  Other equity

(Rs. in Lacs)
Particulars As at As at
March 31, 2026 March 31, 2025
Retained earnings (refer note a below) (736.56) (21.18)
Equity Component of 10% Compulsorily Convertible Debentures (refer note b below-CCD) 37,491.11 -
Employee stock options outstanding (refer note ¢ below) 17.18 -
36,771.73 (21.18)
Notes:
a) Retained earnings
At the beginning of the year (21.18) (020)
Profit/(Loss) for the year (715.38) (20.98)
At the end of the year (736.56) (21.18)
b) Equity Comp of 10% Comp ily Convertible Debentures (CCD)
At the beginning of the year - -
Add: additions during the year 37.491.11 -
At the end of the year 37,491.11 =
) Employee stock options outstanding (refer note below)
At the beginning of the year - -
Add: expenses recognized during the year 17.18 -
At the end of the year 17.18 =

Nature and purpose of reserves:

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

b) Equity Comp of 10% Compulsorily Convertible Debentures (CCD)
Terms of series | - CCD
Unsecured compulsorily convertible debentures having a face value of Rs. 10 each.

Interest - Interest at the rate of 10% per annum, compounded annually, payable as follows -

No interest shall be payable to the Series I CCD Holders in any Financial Year unless the Company has surplus cash flow in such Financial Year

1

Conversion - automatically and ily be converted into Equity Shares in the ratio of 1:1 on Conversion Date

Conversion date - at any time afier the later of: (a) 8 (eight) years from the Closing Date; or (b) upon issuance of the occupation certificate for the Project.

¢) Employee stock options outstanding

holding company

\l_.

The employee stock options based payment reserve is used to recognise the grant date fair value of options issued to employees uiigdss %.nlp[nyfi‘ﬂ‘r ‘:Wﬂl the

[This space has been intentionally left blank]
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MAX ESTATES NOIDA PRIVATLE LIMITED (Formerly known as
CIN: U68200DL2023PTC416407
Notes forming part of the financial statcments

ASTIKI REALTY PRIVATE LIMITED)

(Rs. in Lacs)

Particulars

As at
March 31,2026

As at
March 31,2025

11. Non-current borrowings :-

Compulsorily Convertible Debentures (CCD) (Unsecured) 30,228.23
Term loans
Vehicle loans (secured) -
Vehicle Loan 78.73
30,306.96
Less: Amount disclosed under "current borrowings" 4.371.53
25,935.43
Aggregate Secured loans 2593543
Aggregate Unsecured loans 25.935.43
12.  Trade payables
Total outstanding dues of micro enterprises and small enterprises -
Total outstanding dues of creditors other than micro enterprises and small enterprises 37.411.80
37,411.80

Trade Payables (includes Capital Creditors) ageing schedule

as at March 31,2026

Qutstanding for following periods from due date of payment

Particulars

Less than 1 Year 1-2 vears

2-3 years

MSME

Others

37.411.80

Disputed Dues - MSME

Disputed Dues - Others

Trade Payables (includes Capital Creditors) ageing schedule

as at March 31, 2025

Outstanding for following periods from due date of payment

Particulars

Less than 1 Year 1-2 years

2-3 years

MSME

Others

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 irrespective of the terms agreed with such suppliers. Based on the information available with the Company. none of the
creditors have confirmed the applicability of act on them. Hence, the liability of the interest and disclosure are not required to be

disclosed in the financial statements.

13. Other financial liabilities
Capital Creditors

14. Provisions
Provision for employee benefits
Provision for Gratuity (refer note 28)
Provision for Leave Encashment

5.112. Naurang Hous,}:el s <
21, K. G. Marg, Connauy
New Dethi-11 Ph.; 45259900
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MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)
CIN: U68200DL2023PTC416407
Notes forming part of the financial statements

(Rs. in Lacs)
Particulars As at As at
March 31, 2026 March 31, 2025
15.  Borrowings
Compulsorily Convertible Debentures (CCD) (Unsecured) 4,348.57 -
Loan from related party ( Unsecured)* - 27,164.14
Current maturity of long term borrowings 22.96 =
4,371.53 27,164.14

16.

17.

18.

19.

of 9.25%. The said loan is repayble on demand and was repaid during the year.

Trade payables
Total outstanding dues of micro enterprises and small enterprises

Total outstanding dues of creditors other than micro enterprises and small enterprises

Trade Payables (includes Capital Creditors) ageing schedule as a

t March 31, 2026

11,632.34

* During the previous year, the company has taken unsecured loan from its holding company Max Estate Limited carying simple interest rate

66.16

11,632.34

66.16

Outstanding for following periods from due date of payment

Particulars
Less than 1 Year 1-2 years 2-3 years
MSME - d &
Others 11,632.34 R =
Disputed Dues - MSME - - -
Disputed Dues - Others F s
Trade Payables (includes Capital Creditors) ageing schedule as at March 31, 2025

Particulars

Outstanding for following periods from due date of payment

Less than 1 Year

1-2 years

2-3 years

MSME

Others

66.16

Disputed Dues - MSME

Disputed Dues - Others

* Details of dues to micro and small enterprises as per MSMED A

ct, 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 irrespective of the terms agreed with such suppliers. Based on the information available with the Company, none of the creditors
have confirmed the applicability of act on them. Hence, the liability of the interest and disclosure are not required to be disclosed in the

financial statements,

Other financial liabilities
Employees Payable
Security deposits received

Other current liabilities
Statutory dues payable
Contract Liability * (Advance from Customers)

* Revenue will be recognized as per Ind AS 115,
Provisions

Provision for leave encashment
Provision for gratuity (refer note 28)

[This space has been intentionally left blank]|
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779.65
6,189.61
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MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)

CIN: U68200DL2023PTC416407
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
20.  Other income
Fair value gain on financial instruments at fair value through profit or loss 2.36 -
Interest Income 10.83 -
Other non-operating income - 6.42
13.19 6.42

812, Naurang House
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MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)

CIN: U68200DL2023PTC416407
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
21. Cost of material consumed, construction & other related project cost
Opening balance of Project in progress 82.38 -
Add: Cost incurred during the period 1,04,117.16 82.38
Total Cost incurred 1,04,199.54 82.38
Less: Closing balance of project in progress 1,04,199.54 82.38
22. Employee benefits expense
Salaries, wages and bonus 0.00 -
23. Finance costs
Interest on debts and borrowings 0.00 0.00
Bank charges 0.00 0.00
0.00 0.37
24. Depreciation and amortization expense
Depreciation of property, plant and equipment (refer note 3) 223 -
2.23 -
25. Other expenses
Rates and taxes 69.58 0.98
Lease Rental 0.86 -
Legal and professional - 0.62
Auditor's Remuneration 1.00 1.44
Directors' sitting fee 6.00
Marketing Expenses 867.69 -
Misc. Expenses - 23.99
945.13 27.03
Payment to auditor
As auditor:
Audit fee 0.50 0.50
Limited Review Fee 0.50 0.50
Other services (certification fees) 0.07 0.44
1.07 1.44
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MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)
CIN: U68200DL.2023PTC416407

Notes forming part of the financial statements

26.

Earnings Per Share

(Rs. in Lacs)

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Basic EPS
Profit after tax (Rs. in Lacs) (715.38) (20.98)
Weighted average number of equity shares outstanding during the year (Nos.) 7,03,37 989 2313416
Basic earnings per share (Rs.) (1.02) (0.91)
Dilutive EPS .
Profit after tax (Rs, in Lacs) (715.38) (20.98)
Weighted average number of equity shares outstanding during the period for dilutive earnings per share 41,75,25,112 2313416
Diluted eamings per share (Rs.)
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MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)
CIN: U68200DL2023PTC416407
Notes forming part of the financial statements

27, Commitments and contingencies

a)  Commitments (Rs, in lacs)
Particulars As at As at
March 31, 2026 March 31, 2025
Captinl Commitment
Estimated amount of contracts remaining to be d and not d for 3,699.20 71,112.99
Less: Capital advances (including (28.729.65)
Net commitiments 3.699.20 42,383.34

b)  Contingent liabilities
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MAX ESTATLS NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)
CIN: U68200DL2023PTC416407
Notes forming part of the financial statements

28  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
a) Reconciliation of opening and closing balances of defined benefit obligation March 31, 2026
Defined benefit obligation at the beginning of the year
Current service cost 4.57
Past service cost 038
Interest expense 0.09
Benefit paid (0.05)
Acquisition adjustment 1.09
Remeasurement of (Gain)/loss in other comprehensive income
Actuarial changes arising from changes in demogtaphic assumptions
Actuarial changes arising from changes in financial assumptions -
Actuarial changes arising from changes in experience adjustments (1.26)
Defined benefit obligation at year end 4.83
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 -
c) Net defined benefit asset/ (liability) recognized in the balance sheet
Fair value of plan assets
Present value of defined benefit obligation 4.83
Amount recognized in balance sheet- asset / (liability) (4.83)
d) Net defined benefit expense (recognized in the statement of profit and loss for the year* )
Current service cost 4.57
Past service cost 0.38
Interest cost on benefit obligation 0.09
Expected return on plan assets
Net defined benefit expense debited to statement of profit and loss* 5.04
(¢) Remeasurment (gain)/loss recognised in other comprehensive income*
Actuarial changes arising from changes in demographic assumptions -
Actuarial changes arising from changes in financial assumptions v
Actuarial changes arising from changes in experience adjustments (1.26)
Recognised in other comprehensive income* (1.26)
*The expense has been moved to inventory,
f) Broad categories of plan assets as a percentage of total assets
Insurer managed funds 0%
g) Principal assumptions used in determining defined benefit obligation
Assumption particulars For the year ended
March 31, 2026
Discount rate 7.78%
Salary escalation rate 10.00%
Mortality Rate (% of [ALM 12-14) 100.00%
For the year ended
h) Quantitative sensitivity analysis for significant assumptions is as below: March 31, 2026
Increase / (decrease) on present value of defined benefits obligations at the end of the year
Discount rate
Increase by 0.50% (0.37)
Decrease by 0.50% 0.41
Salary prowth rate
Increase by 0.50% 0.40
Decrease by 0.50% 0.37)
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28.01

k) 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.

1) 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)

For the year ended

Particulars
March 31, 2026
Liability at the beginning of the year .
Benefits paid during the year (0.04)
Provided during the year 6.13
6.08

Liability at the end of the year

K. KEDIA & Co
812, Naurang House <

21, K. G. Marg, Connaught Place
Newﬂerhi-nW 46759900

C;b 121 Pockel-1, Jasola¥e npn..‘nc&y@
AR PH-011-41402826 S

A1
ERED ACCOU




MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)
CIN: U68200DL2023PTC416407
Notes forming part of the financial statements

29.

29.01

Financial instruments

The comparison of carrying value and fair value of financial instruments by categories that are not measured at fair value are as follows:
(Rs. in Lacs)

Category Carrying value Fair Value
March 31,2026 | March 31,2025| March 31, 2026 | March 31, 2025

1) Financial asset at amortized cost

Cash and cash equivalents 1,728.92 52.42 1,728.92 52.42
Other bank balances 3,819.79 - 3,819.79 -
Other financial assets 2.72 - 2.72

2) Financial liabilities at amortized cost
Non current & Current

Trade payables 49,044.14 66.16 49,044.14 66.16
Borrowings 30,306.96 27,164.14 30,306.96 27,164.14
Other financial liabilities 29.90 - 29.90 -

3) Financial asset carried at fair value through statement of]|
profit & loss
Investments 7,550.93 5,606.42 7,550.93 5,606.42

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

2 The fair value of the financial assets and Habilities is included at the amount at which the instrument could be exchanged in a current transaction
between willing patties, other than in a forced or liquidation sale. The following methods and assumptions were used to estimate the fair values:

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

4 The fair value of unquoted instruments, loans from banks and other financial liabilities as well as other noncurrent financial liabilities are estimated
by discounting future cash flows using rates currently available for debt on similar terms, credit risk and remaining maturities. The valuation
requires management to use observable 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 alternatives 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 other non-current financial liabilities are determined by using DCF method using
discount rate that reflects the issuer’s borrowing rate as at the end of the reporting period. The own non-performance risk as at March 31, 2026 was
assessed to be insignificant.

FFair value hierarchy

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:

Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilitics

Level 2: other techniques for which all inputs that have a significant effect on the recorded fair value are observable, either directly or indirectly

Level 3: techniques that use inputs that have a significant effect on the recorded fair value that are not based on observable market data

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

Particulars Carrying value Fair value
March 31, 2026
Level 1 Level 2 Level 3
Cash and cash equivalents 1,728.92 - - -
Other bank balances 3,819.79 - - -
Other financial assets 2.72 & = &
Investiments 7.550.93 7.550.93 -

(i1} Quantitative disclosure of fair value measurement hierarchy for financial assets as on March 31, 2025

Particulars Carrying value Fair value
March 31, 2025

Level 1 Level 2 Level 3

T —
Cash and cash equivalents K i KEUVIA & CO = -
Other bank balances .
Other financial assets *
Investiments

5,0006,42 =
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(iii) Quantitative disclosure of fair value measurement hierarchy for financial liabilities as on March 31, 2026

Particulars Carrying value Fair value
March 31, 2026
Level 1 Level 2 Level 3
Trade payables 49,044.14 -
Borrowings 30,306.96 -
Other financial liabilities 29.90 -
(iv) Quantitative disclosure of fair value measurement hierarchy for financial liabilities as on March 31, 2025
Particulars Carrying value Fair value
March 31, 2025
Level 1 Level 2 Level 3
Trade payables 66.16 -
Bortrowings 27,164.14 -

Other financial liabilities .
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MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)
CIN: U68200DL2023PTC416407
Notes forming part of the financial statements

30.

Related party disclosures

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

Holding Company

Max Estates Limited

Fellow Subsidiary Company

Max Towers Private Limited

Max I Limited

Max Square Limited

Max Asset Services Limited

Pharmax Corporation Limited

Max Estates 128 Private Limited

Max Estates Gurgaon Two Limited

Max Estates Gurgaon Limited

Boulevard Projects Private Limited

Max Estates Developer Limited

Max Estates Noida Two Limited

Base Buildwell Private Limited

Acreage Builders Private Limited

Names of other related parties with whom transactions have taken place during the year

Directors and Key management personnel

Mr. Bishwajit Das (Director)

Mr. Anshul Gaurav (Director)

Mr. Rishi Raj (Director)

Mr. Akshay Lall (Director)

Mr. Avinash Mishra (Chief Financial Officer)

Mr. Sunil Singh Kanthuria (Company Secretary)

Entities controlled or jointly controlled by person or Max India Limited
entities where petson has signiticantly influence or Max Life Insurance Co. Limited

entities where person having control is Key
Management personnel

Max Financial Services Limited

Vanavastra Private Limited

Max Towers Private Limited

Antara Senior Living Limited

Max Financial Services Limited

Max Ventures Private Limited

Max Square Limited

Pharmax Corporation Limited

Riga Foods LLP

Routes 2 Roots

Max Estates 128 Private Limited

Max L. Limited

Max Ventures Investment Holding Pvt Ltd

Topline Electronics Private Limited

Dixon Technologies (India) Limited

Max Learning Ventures Limited
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MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)
CIN: U68200DL2023PTC416407
Notes forming part of the financial statements

31 (a) Details of transactions with related partics
(Rs. In lacs)
3 g g As a( As at
S.No Nature of transaction Particulars March 31. 2026 March 31, 2025
1 Reimbursement of Expenses (Paid) |Max Estates Limited 2,94 64,84
Total 2.94 64.84
Reimbursement of Expenses
2 (Received) Boulevard Projetcs Private Limited 29.98 -
Total 29.98 -
3 Common Resource Fee Max Estates Limited 718.39 -
Total 718.39 -
4 Interest on CCD Max Estates Limited 1,325.63
New York Life Insurance Company Limited 1.342.55
Total 2,668.19 -
5 Interest on Unsecured Loan Max Estates Limited 755.70 82.38
Total 755.70 82.38
6 Rent Paid Pharnax Corporation Limited 0.86 -
Total 0.86 -
7 Loan taken Max Estates Limited 600.00 29,091.00
Total 600.00 29.091.00
8 Loan taken repaid back Max Estates Limited 27,690.00 2,001.00
Total 27,690.00 2.001.00
9 Issuance of Share Capital Max Estates Limited - 4,220.18
Max Towers Private Limited 703.38
Max Square Limited - 703.38
Max Ventures Investment Holdings Private Limited 703.38
Antara Senior Living Limited 703.38
Total - 7,033.70
10 Issuance of CCD Max Estates Limited 29,140.00 -
New York Life Insurance Company Limited 29,300.00 -
Total 58.440.00 -
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MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)
CIN: U68200DL2023PTC416407
Notes forming part of the financial statements

31 (b) Balances outstanding at year end
(s, in Lnes)
i . As at As at
S.No |Nature of transaction Particulars March 31, 2026 March 31, 2025
| Trade Payable Max Estates Limited (incl. reimbursement) - 65.01
RIGA Foods LLP 0.43 =
Total 0.43 65.01
2 Interest on CCD outstanding Max Estates Limited 1,153.11 -
New York Life Insurance Company Limited 1,080.56 -
Total 2,233.67 -
3 Interest on Unsecured Loan Max Estates Limited - 74.14
outstanding Total - 74.14
4 Advance to Supplier RIGA Foods LLP 3.54
Total 3.54 -
5 CCD OQutstanding Max Estates Limited 29,140.00 -
New York Life Insurance Company Limited 29,300.00 -
Total 58,440.00 -
6 Equity Shares Qutstanding Max Estates Limited 4,220.28 4,220.28
Max Towers Private Limited 703.38 703.38
Max Square Limited 703.38 703.38
Max Ventures Investment Holdings Private Lim| 703.38 703.38
Antara Senior Living Limited 703.38 703.38
Total 7,033.80 7,033.80

Terms and conditions of transactions with related parties
a) The transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions

b) There have been no guarantees provided or received for any related party receivables or payables
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MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)
CIN: U68200DL2023PTC416407
Notes forming part of the financial statements

32,

Capital Management

For the purpose of the Company’s capilal management, capital includes issued equity attributable to (he equity shareholders of the Company, share piemium and all other equity
resetves. The primary objective of the Company’s capital management is that it maintain an efficient capilal structure and maximize the shaieholder value. The Company manages its
capital siructure and makes adjustiments in light of changes in economic condilions and the requitements of the financial covenants. To maintain or adjust the capital structure, The
Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shaes. The Company monitors capital using a gearing 1alio, 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 March 31, 2026 March 31, 2025
Borrowings 4,371.53 27,164.14
Trade payables 11,632.34 66.16
Less: Cash and Cash equivalents (1,728.75) (52.42)
Net Debt 14,275.12 27,177.88
Equity 43,805.53 7,012.62
Total Equity 43,805.53 7,012.62
Total Capital and net debt 58,080.65 34,190.50
Gearing 1atio 33% 388%
Reason for Variance: During the period company has issued share capital and taken loan from holding
commpany
Cuirent Asset 1,19,189.68 5,741.22
Cuurent Liability 23,003.14 27,523.08
Current Ratio 5.18 0.21
Reason for Variance: During the period company has taken loan from hoolding company
Debt 4,371.53 27,164.14
Shareholder Equity 43,805.53 7.012.62
Debt-Equity Ratio .10 387
Reason for Variance: During the period company has issued share capital and taken loan from holding
company
Earnings available for debt servies -934,17 -20.98
Interest 0.00 82.38
Principal ) - -
Debt Services Coverage Ratio a0 =025
Reason for Variance: NA
Net Income (annval} 13.19 6.42
Shareholder Equity 43,805.53 701262
Retum on Equity Ratio 0,03%: 0.09%
Reason for Variance: NA
Cost of Goods sold/sale NA NA
Average inventory NA NA
Inventory Turnover Ratio = NA NA
Net Credit Sale NA NA
Average Trade Receviable NA NA
Trade Receivables Tumover Ratio NA NA
Net Credit Purchase NA NA
Average Trade payable NA NA
Trade Payable Tumnover Ratio NA NA
Net annual sale/Revenue from Operation 0.00 0.00
Working Capital 96,186.54 -21.781.86
Net Capilal Turnover Ratio - 0.00% 0.00%
Reason for Variance: NA
Net Profit -934.17 -20.98
Net annual sale/Revenue from Operation 0.00 0.00
Net Profit Ratio (.00 %% 0.00%
Reason for Variance: NA
Eaming before interest and tax (EBIT) -934.17 -20.98
Capilal Employed 43,805.53 7,012.62
Return on Capital employed -2.13% -0.30%
Reason for Variance: NA
Income generated from investments 2.36 -20.98
Average Investment 6,578.67 ___7,012.62
Return on [nvestment 0.04% -0.30%

Reason for Variance: NA
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M,

DETAILS OF DUES TO MICRO AND SMALL ETERPRISES AS DEFINED UNDER THE MICRO, SMALL AND MEDIUM ENTERPRISES DEVELOPMENT
(MSMED) ACT, 2006
The Micto, Small and Medium Enlerprises have been identified by the Company from the available information, which has been telied upon by the auditors. According to such
identification, the disclosutes as per Section 22 of "The Micto, Small and Medium Enterprise Development (MSMED) Act, 2006' are as follows:
(Rs. in Iacs)
As at As at
March 31, 2026 March 31, 2025
i) The principal amount and the interest due thereon remaining unpaid lo any supplier .
- Principal amount - -
- Interest thereon Nil Nil
ity The amount of interesl 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 (he appainted 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 1emaining due and payable even in the succeeding years, until such date
when the intetest dues above aie actually paid to the small investor. Nil Nil

The above informalion has been determined to the extent such parties could be identified on the basis of the information available with the Company 1egaiding the status of suppliers
under the MSMED

i) The Company does not have any Benami propeity , where any proceeding has been initiated or pending against the Cotnpany for holding any Benami property.
ii) The Company does nol have any chatges or satisfaction which is yet to be registered with ROC beyond the statutory period.

ili) The Company does not have any tiansactions with struck-off companies.

iv) The Company have not tiaded or invested in Crypto currency or Virtual Cunrency during the year.

v) During the year the Company have not advanced or loaned o1 invested funds to any other person (s)or enlily (ies), including foreign entities ([ntermediaiies) with the understanding that
the Intenmediary shall:
a) Directly or indirectly lend o1 invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries); o1
b) Provide any guaiantee, security or the like on behalf of the Ultimate Beneficiaries

vi) During the year the Company have not received any fund fiom any person (s)or entity (ies), including foreign entities (Funding Party) with the understanding (whether recorded in
wiiting or othenwise) that the Intermediary shall:
a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Parly (Ultimate Beneficiaries); o1
b) Provide any guarantee, security ot the like on behalf of the Ultimate Beneficiaries.

vii) The Company have nol had any such tiansaction which is not 1ecorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments

Vi

under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961,

ii1} The Company has used accounting sothwvare for maintaining its books of account which has a feature of recording audit trail (edit log) facilily and the same has operated throughout the
year for all relevant transactions recotded in the software, except that audit trail feature is not enabled for certain changes made directly to the database using privileged/ administralive
access 1ights to the application, Further, no inslance of audit trail fealure being tampered with was noted in respect of accounting software wherever audit log was enabled.
Additionally, the audit tail of prior year(s) has been preseived by the company as per the statutory requirements for record retention to the extent it was enabled and recorded in the
tespective years

ix) On November 21, 2025, the Cential Governiment 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 Safely, Health and Working Conditions Code, 2020, These four codes 1eplace 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 Eimployment has also issued
the Frequently Asked Questions (FAQs) on the four codes,

The fowr codes presciibe an inclusive definition of the tenn ‘wages’, which among other matters is relevant for determination of post-employment benefits including gratuity to all
employees. In accordance with the definition, certain specified itemns fonning part of remuneration are not included in the wages and these excluded items cannol exceed 50% of total
remuneration, If there is an excess, then it is presumed 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 aiea and that the Central Government has notified the relevant rules on May 08,
2026, while the cotresponding 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 futwe regulatory updates.
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MAX ESTATES NOIDA PRIVATE LIMITED (Formerly known as ASTIKI REALTY PRIVATE LIMITED)
CIN: U68200DL2023PTC416407
Notes forming part of the financlal statements

35 Previous year numbers have been regrouped/ reclassified, wherever considered necessary.

36 Other discl requi of Schedule I of Comp Act, 2013 are not appliacble to the company.
As per our report of even date For and on behalf of the Board of Directors of
Max Estates Noida Private Limited (Formerly Known As Astiki Realty Private Limited)
V- i
AVITHA VADDI Anshul Ganray Alshoy Lull
Partner (Director! (Director)
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