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

Report on Audlt of Financlal Statements
Opinlon

We have audited the accompanyling Financial Statements of M/s Max Estates Limited
("the Company”), which comprise the Balance Sheet as at March 31, 2022, and the
Statement of Profit and Loss (Including other comprehensive Income), Statement of
Changes in Equlty and Statement of Cash Flows for the year then ended, and notes to
the Financial Statements, including a summary of significant accounting policles and
other explanatory information (herelnafter referred to as “FInancial Statements”).

In our oplnion and to the best of our information and according to the explanations given
to us, the aforesaid Financlal Statements give the Information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and falr view
in conformity with the accounting principles generally accepted In India, of the state of
affairs of the Company as at March 31, 2022, of its profit and total comprehensive
Income (comprising profit and other comprehensive income), changes in equity and its
cash flows for the year then ended on that date.

Basls for eplnion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under Section 143(10) of the Act. Our responsibllities under those Standards are further
described in the Auditor's Responsibilities for the Audit of the Financlal Statements
sectlon of our report. We are independent of the Company in accordance with the Code
of Ethics Issued by the Institute of Chartered Accountants of Indla (ICAI) together with
the ethical requirements that are relevant to our audit of the Financlal Statements under
the provislons of the Act and the Ruies thereunder, and we have fulfilled our other ethical
responsibliities 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 basls for our oplnion.

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 flnancial 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 opinlon on the financlal statements does not cover the other information and we do
hot express any form of assurance conclusion thereon.

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




‘ 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.

Responsibillties of management and those charged with governance for the
Financlai Statements

The Company!s Board of Directors Is responsible for the matters stated in Sectlon 134(5)
of the Act with respect to the preparation of these Financial Statements that give a true
and fair view of the financlal pesition, financlal 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 responsibllity also inciudes 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 Irregularitles; selectlon 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 éccountlng
records, relevant to the preparation and presentation of the Financial Statements that
glve a true and fair view and are free from material misstatement, whether due to fraud
or error,

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

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

Auditor’s responsibilities for the audlt of the FInanclal Statements

Our objectlves 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 opinlon. Reasonable assurance
Is a high levei of assurance, but is not a guarantee that an audit conducted in accordance
with SAs wili always detect a material misstatement when it exists, Misstatements can
arise from fraud or error and are consldered material If, individually or in the aggregate,
they could reasonably be expected to influence the economic declsions of users taken
on the basis of these Financial Statements,

As part of an audit in accordance with SAs, we exerclse professional judgment and
malntain professional skepticism throughout the audit. We also;

» Identify and assess the risks of materlal misstatement of the Financial Statements,
whether due to fraud or error, design and perform audit procedures responsive to

those risks, and obtain audit evidence that is sufficient and appropriate to provide a

i basis for our opinion. The risk of not detecting a material misstatement resulting
“\wsh,, rom fraud is higher than for one resulting from error, as fraud may Involve collusion,
A&rgery, Intentional omissions, Misrepresentations, or the override of Internal




control. i

¢ Obtain an understanding of internai 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 responslble for expressing our opinlon on whether the
Company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

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

¢ Conclude on the appropriateness of use of the going concern basis of accounting
and, based cn 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 golng concern. If we conciude that a material uncertainty
exists, we are required to draw attention in our auditors report to the related
disclosures In the Financlal Statements or, If such disclosures are inadequate, to
modify our opinlon. Our conclusions are based on the audit evidence obtalned up-to
the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a golng concern.

¢ Evaluate the overall presentatlon, structure and content of the Financlal Statements,
including the disclosures, and whether the Financial Statements represent the
underlying transactlons and events in a manner that achleves 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 deficlencies in Internal control that we Identify during our audit.

We also provide those charged with governance with a statement that we have compiied
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 Reguiatory 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:

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




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, Statemment of Profit and Loss Including Other
Comprehensive Income, the Statement of changes in Equity and the
Statement of Cash Flows dealt with by this Report are in agreement with
the books of account;:

In our opinion, the aforesaid Financial Statements comply with the
Accounting Standards specified under Sectlon 133 of the Act read with
Companies (Indlan Accounting Standards) rules, 2015 as amended.

On the basls of the written representations recelved from the directors as
on 31st March, 2022, and taken on record by the Board of Directors, none
of the directors is disqualified as on 31st March, 2022 from belng
appointed as a director in terms of Section 164 (2) of the Act;

With respect to the adequacy of the internal financial controls over
financlal reporting of the Company and the operating effectiveness of such
controls, refer to our separate Report in “"Annexure B”; and

The provisions of Section 197 read with Schedule V to the Act are not
applicable to the company for the year ended 31st March, 2022,

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

i) The Company has disciosed the impact of pending litigations on Its
flnancial position in the Financial Statements (refer Note no. 26(11)
of financial statements):

in The Company did not have any long-term contracts including
derlvatives contracts for which there were any materlal
foreseeable losses;

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

iv) (a) The Management has represented that, to the best of its
knowledge and bellef, no funds (which are materlal 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 entitles Identifled in any manner whatsoever by



or on behalf of the Company (“Ultimate Beneficiarles”) or provide
any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

(b) The Management has represented, that, to the best of its
knowledge and bellef, no funds (which are material either
individually or In the aggregate) have been recelved by the
Company from any person or entity, including forelgn 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 identifled in
any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficlaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiarles;

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

(v) The Company has not declared/pald any dividend during the year

DINESH KUMAR BACHCHAS

Partner

Membershlp No. 097820
For and on behalf of
K.K.MANKESHWAR & CO.,

and hence provisions of section 123 of the Act is not applicable..
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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 financlal statements for the year ended March
31, 2022, we report that:

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

(a) (I} The Company has maintained Proper records showlng full particulars,
including quantitative details and situation of Property, Plant and Equipment
and relevant detalls of right-of-use assets,

(II) The Company has maintained proper records showing full particulars of
Intangible assets.

(b) The fixed asset have been physically verified by the management during the
year and no discrepancies were noticed on such verification. In our oplnion, the
frequency of verlfication of the fixed asset is reasonable having regard to the
size of the company and the nature of Its assat.

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

(d) The Company has not revalued any of Its Property, Plant and EqQuipment
(including right-of-use assets) and intangible assets during the year.

(e) No proceedings have been initiated during the year or are pending agalnst the
Company as at March 31, 2022 for hoiding any benaml property under the
Benami Transactions (Prohibitlon) Act, 1988 (as amended in 2016) and rules
made thereunder.

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

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

3. According to the information and explanations glven to us, the Company has
not made any Investment, provided any guarantee or security or granted any
loans or advances in the nature of loans, secured or unsecured, to companies,
firms, Limited Liability Partnershlps or any other parties. Accordingly, the
provislons of clause 3(ill)(a), (b), (c), (d), (e) and () of the Order are not

N applicable to the Company and hence not commented upon.

4, In our opinion and according to the information and explanations given to us,
there are no loans, investments, guarantees and securitles given in respect of
which provisions of section 185 of the Companies Act, 2013 are applicabie to
s, the company. Further, since the company Is an Infrastructure company wilthin
% the meaning of schedule VI of the companles Act, 2013, the provision of section




186 of companles Act, 2013 Is not applicable and hence not commented upon.

The Company has not accepted any deposits from the public within the meaning
of Section 73, 74, 75 and 76 of the Act and the Rules framed there under to the
extent notified. Hence reporting under clause 3(v) of the Order Is not applicable.

We have broadly reviewed the books of account maintalned by the Company
pursuant the rules made by the Central Government for the malntenance of cost
records under section 148(1) of the Companies Act, 2013, in relation to
construction industry and are of the opinion that prima facie, the specified
accounts and records have been made and maintained. We have not, however,
made a detailed examination of the same.

In respect of statutory dues:

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

According to the Information and explanations given to us, no undisputed
amounts payable In respect of the above were in arrears as at March 31,
2022 for a perlod of more than six months from the date on when they
become payable.

b) According to the Information and explanations given to us and the records
of the Company, details of Sales Tax and Value Added Tax which have not
been deposited as at March 31, 2022 or account of dispute are given below:

]

Nature Nature Forum where Perlod Amount
of the of Dues Dispute Is to (In
statute pending which Lakhs)
the
Amount
Relates
UK VAT Value Joint AlY. 21.24%
Act, Added Commissioner 2016-
2005 Tax (Appeals) 17

* Net of Protest

There were no transactions relating to previously unrecorded income that have

been surrenderedor disclosed as income durin
under the.Income Tax Act, 1961(43 of 1961). =




10.

11.

12,

9. (a) According to the information and explanatlons 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

lerider during the year.

institution orgovernment or any government authority,

under clause 3(Ix)(c) of the Order Is not applicable.

(d) The Company has not ralsed any funds on short term basis.

under clause 3(ix)(d) of the Order Is not applicable.

payment of Interest thereon to any

(b) The Company has not been declared wiiful defaulter by any bank or financlal

(c¢) The Company has not taken any term loan during the year. Hence, reporting

Hence reporting

(e) On an overall examination of the financlal statements of the Company, the

Company has taken funds from entity on account of or to meet the
obligations of its subsidiarles as below:

Name of Relatlen | Nature of
Nature of Name of Amount | the Transaction
Fund Taken | Lendar Involvad | subsidiary, for which Remarks,
{amount | Joint funds if any
In Lacs Ventures, utilized
- Assoclates
Unsecured
Unsecured Max 500.00 Loan-
Loan from Ventures & Pharmax Subsidiary | Operational
Holding Industries Corporation Expenses
| Company Limited | | Limited

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

(2) The Company has not ralsed moneys by way of Initlal public offer or further
public offer (including debt instruments) during the year and hence reporting
under clause 3(x)(a) of theOrder Is not applicable.

(b) During the year, the Company has not made any preferential allotment or
private placement of shares or convertible debentures (fully or partly or
optionally) and hence reporting under clause 3(x)(b) of the Order is not
applicable.

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

(b) No report under sub-section (12) of section 143 of the Companies Act has.
been filed In Form ADT-4 as prescribed under rule 13 of Companies {Audit and
Auditors) Rules, 2014 with the Central Government, 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.
The Company is not a Nidhi Company and hence reporting under clause (xii) of
the Order is not appllcab_lg?"" %
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13.

14,

18.

18.

17.

18.

19.

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

(a) According to the information and explanations glven by the management,
the company has an internal audit system commensurate with the size and
nature of its business.

{b) We have considered, the internal audit reports for the year under audit,
Issued to the Company during the year and till date, in determining the nature,
timing and extent of our audit procedures.

In our opinion during the year the Company has not entered into any non-cash
transactlons withits Directors or’persons connected with its directors. and Hence
provisions of section 192 of theCompanies Act, 2013 are not applicable to the
Company.

(a) In our opinlon, the Company Is not required to be registered under sectlon 45-
IA of the Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a)
of the Order Is not applicable.

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

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

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

The Company has not Incurred cash losses during the financial year covered by
our audlt and the Company has Incurred cash losses in the immediately
preceding financial year.

There has been no resignation of the statutory auditors of the Company during
the year.

According to the Information and explanations given to us and on the basis of
the financlal ratios, ageing and expected dates of realisation of financia! 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 attentlon, which causes
us to believe that any material uncertainty exists as on the dat 'io?_‘!:h g
report that Company is not capable of meeting its liabllities exi%_'_l:}hg at th&dute




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 liabllities falling due within a perlod of one year from
the balance sheet date, wili get discharged by the company as and when they
fall due.

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

Partner

Membership No. 097820 -
K. K. Mankeshwar & Co., °
Chartered Accountants
FRN - 106009W
LYTN- 20097826 AN EG N WY 4 2
New Delhi; dated the

16 ey 220




“"ANNEXURE B” TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON-
THE FINANCIAL STATEMENTS OF MAX ESTATES LIMITED

Report on the Internal Financlal Controls under Clause (1) of Sub-section 3 of
Section 143 of the Companies Act, 2013 (“the Act™)

We have audited the internal financlal controls over financial reporting of M/s Max
Estates Limited (“the Company”) as of March 31, 2022 In conjunction with our audit of
the financlal statements of the Company for the year ended on that date.

Management's Responsibliiity for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal
flnancial controls based on the Internal control over financial repoiting criteria
established by the Company considering the essentlal components of internal control
stated In the Guidance Note on Audit of Internal Financlal Controls over Financlal
Reporting issued by the Instltute of Chartered Accountants of India. These
responsibllities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and
efficlent 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 oplinion on the Company’s internal flnanclal controls
over flnanclal reporting based on our audit. We conducted our audit in accordance with
the Guldance 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 audlt 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 ethica! requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate
Internal financial controls over financlal reporting was established and malntained 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 flnanclai controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financlal reporting included
obtaining an understanding of Internal financial controls over financlal reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor's judgement, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or
error.

We believe that the audit evidence we have obtained is sufficlent and appropriate to
provide a basis for our audit gp nlon on the Company’s internal financial controls system

over financial reporting #%@8/4 .\
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Meaning of Internal Financlal Controls over Flnancial Reporting

A company’s Internal financial control over financlal reporting is a process designed to

provide reasonable assurance regarding the reliabllity of financial reporting and the
preparation of financlal statements for external purposes in accordance with generally
accepted accounting principles. A company’s Internal financla! control over financial
reporting includes those policies and procedures that (1) pertaln to the maintenance of
records that, in reasonable detall, accurately and falrly reflect the transactions' and
dispositions of the assets of the company; (2) provide reasonabie assurance that
transactions are recorded as necessary to permit preparation of financlal statements in
accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are belng 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 Limitatlons of Internal Financla! Controls over Financial Reporting

Because of the inherent limltations of internal financial controls over financial reporting,
including the possibllity of collusion or Improper management override of controls,
materlal misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the Internal financal controls over financlal reporting to
future periods are subject to the risk that the Interna! financial control over financial
reporting may become inadequate because of changes in conditlons, or that the degree
of compliance with the policies or procedures may deteriorate.

Opinlon

In our opinion, the Company has, In all material respects, an adequate interna!l financial
controls system over financlal reporting and such internal financial controls over
financial reporting were operating effectively as at March 31, 2022, based on the internal
control over financlal reporting criteria established by the Company consldering the
essential components of Internal contro! stated In the Guidance Note on Audit of Internal
Financial Controls over Flnancial Reporting Issued by the Institute of Chartered
Accountants of India.

—

)|
T A
EMW
DINESH KUMAR BACHCHAS
Partner

Membership No. 097820
For and on behalf of

K.K.MANKESHWAR & CO., ~
Chartered Accountants g
FRN:- 106009W
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Max Estates Limited
Batance sheet as at March 31, 2022

iRs. In Lacs:
Notes - Asat As at
March 31,2022 March 31, 2021
ASSETS
Non-current ussets
Property, plent and equipment. 3 1149t 83.05
Investment Property ar 7.451.46 7.446.94
Cther Intangible assets 4 3.45 5.78
Financial assets 5
(i) Investment 50,003,88 49,707.57
(ii) Other financizl assats 1,357.97 715,19
Other non current assets 6 953,55 270.72
Deferred tax assets 86.51 .
) 59,971.74 54,129.25
Current assets
Inventories 7 1,345.25 3.217.27
Financial assets 8
(i) Trade receivables *162.95 50 64
(i} Cash and cash equivalenty 56,05 287.77
(iii) Bank balances other than (ii) above 3,543.88 5,291.60
(iv) Loans 3,089.57 1,233.92
{v) Other financial assets 33598 108.2}
Other current assets 9 33369 45590
8.867.37 11.645.31
TOTAL ASSETS 68,839.11 68.174.56
EQUITY AND LIABILITIES
Equity
Equity share capital i0 7.791.00 7,791.00
Other equity 10 - 52.800.41 52 143.44
Total equity 60,591.41 59.934.44
Non-current liabilltles
Financial liabilities
(i) Borrowings 11 3,661.88 3,805.08
(ii) Other financiel liability 12 830,02 379.63
Provisions 13 56.82 42.55
454472 4,217.26
Current liabilitles
Financial liabilities 14
{i) Borrowings 2.830.10 3,342.60
(i) Trade pravables
{a) Total outstanding dues of micro enterprises and
small enterprises 4,63 159.79
(b} Tetal cutsianding dues of creditors other than
micro enterprises and smalt enterprises 307.96 552.55
(iii) Other financial liabilities 129.98 90.01
Other current liabilities 15 343,56 488,81
Provisions 16 82,75 78.10
3,698.98 4.712.86
TOTAL LIABILITIES 8.247.70 #.940.12
TOTAL EQUITY AND LIABILITIES - 68439.11 68.974.56

Summary of significant accounting policies
Other notes on accounis

DINESH KUMAR BACHCHAS

ie%ga intggral part of the Rnancial statements
=
Fopes
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Partner .'rs'b

Membership No. 097820 I Chartered \e2!
Faor and on behalf o I Accountants
K.K.MANKESHWAR & CO, L}’ !
Chortered Acconrmunty k.

FRN: 106009W .

Naw Delhi, dated the
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For and on behalf of the Board of Directors of

Max Estates Limited
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Max Estates Limited
Statement of profit and loss for the year ended March 31, 2022

'{Rs. in_Lacs)
Notes For the year ended For the year ended
March 31, 2022 March 31, 2021
INCOME
Revenue from operations 17 390422 1.872.19
Other incoma 18 1.046.49 1.070.9%
Total income 494771 294318
EXPENSES
Cost of material eonsumed, constvuction & other related project cost 18.1 - -
(increasc)/decrease in inventories of work-in-progress 18.2 1,850.95 1,557.96
Employee benefits expense 19 598.73 501,75
Finance costs 20 725.88 1,156.56
Depreciztion and amortization expense 21 144.47 66.01
Other expenses - 110022 876,54
Total expenses 4.421.25 4,158.82
Profit/(Loas) before tax 526.46 (1,215.64)
Tax expenses
= Current tax
- Income tax for eerlier yegrs 0,07
- Defierred tax - .
Total tax expense - 0.07
Profit/(Loss) after tax 526.46 11.215,71;
Other comprehensive income -
Other comprehensive income/(loss) not to be reclassified to profit or loss in subsequent periods:
Re-measurement losses on defined bensfit plans 23 3.93 (9.79)
Income tax effect *
3.93 .79
Other comprehensive income/(loss) for the year 3.93 (9.7
Total comprehensive income/(loss) for the year 530.39" i1225.50)
Earnings per equity share {Nomlinal Value of share Ra.10%) (refer note 24}
Basic (Rs) 067 (1.56)
Diluied (Rs.) 0.12 (0.27)
Summary of significan! accounting policies 2
Other notes on accounts 3-3%
For and cn behulf of the Board of Directors of
x Estates Limlted i
[ ™ S
The ac »ﬂ ying notes aro integrel pant of the financial statements ; "l Ly jgw.‘-‘] o 1-"“}'
|, o ___.-"'"'_'_-.
"l’ Bishwajit Das i Klshansingh Ramsing)aney
N (Director) (Director)
| {DIN 00029455) {DIN 00325411)

DINESH KUMAR BACHCHAS
Fartner

Membership No. (97820

For and on behalf of
K.K.MANKESHWAR & CQ.
Chartered Accouniants

FRN: 105009W

New Drelli, daid the

1" Moy 2522

Lusd-uwod

Nitin Kumar Kansal

(Chief Financial OfTiur) %
Place: Pladdo-. i
Dage: l G‘H- P&% m‘l_



Max Estates Limited
Statement of cash flows for year ended March 31, 2022

Ry in Lacaj
For the yearended For the year ended
Mareh 31, 2022 Marceh 31, 2021
Cash flow from operating sctivities
Profit/(Loss) before tax 526.46 (1,215.64)
Adjustmeats to reconcile profit before tax to net eash flows:
Depreciation of property, plant and squipment 141.72 63.28
Amortization of intangible assets 2.75 2.73
Employee stock option schems expenses - 25.57
Liability no longer required written back (30.57) (3.46)
Loas on dispoeal of property, plent and equiproent 042 3.83
Interest income (941.41) (1,049.80)
Guarantea fee incomo (14.72) -
Profit on sale of current investment - {0.20)
Finance costs {inchuding fuir valoe change in financial instruments) 725.88 1,098.92
Operating profit before working capital changes 410.53 (L,074.77)
Working capital adjustments:
Increase/ (decrease) in trade payables (369.92) (112.14)
Increase/ (decreass) in long-tarm provisions 1427 (5.55)
Increase/ (decrease) in other non current financial liability . 117.23
Increase/ (decrease) in short-term provisions 365 5.16
Increase/ (decrease) in other cument labilities (145,25) 116.68
Increase/ (decrease) in other financial lisbilities 508.92 3020
Decrease / (increase) in trade receivables (112.31) (33.54)
Decrease / (increase) in inventories 1,872.01 1,521.13
Decreass / (ncrease) in other current and non current assets (121.87) 94.24
Decrease / (increase) in current and non current financial agsets 1170.27| 17.89
Cash generated from operations 1,889.78 683.13
Income tax paid 1140.52) 178.83)
Net cash flows used in operating activities 1,749.26 604.30
Cash flow from investing activities
Purchese of property, plant and equipment (inchuding intangible (54.79) (38.57)
assets, CWIP and capital advances)
Procesds from sale of property, plant and equipment 0.712 7.00
Invegtment in Subsidiary compamy - (2,421.45)
Loan/Repaymant of loan from/to subsidiary company (1,855.65) (1,233.93)
Investment in Investment propasty (674.69) (1,634.39)
Investment in Mutual Fund - 0.20
Interest recaived 247.27 429.50
Net cash flows used in investing nctivities (2,337.14) (4,891,64)
Cash flow from financing activities
Proceeds from issus of compulsorily convertible debentures - 20,200.00
Interest paid (729.72) (1,087.04)
Proceeds from shert-term borrowings from Holding/subsidiary compeny (net) (599.13) (17,063.06)
Proceeds/{Repayment) fromv/of long-term borrowings 162.70% 2,407,690
Net cash flows from financing activities (1,391.54) 4,457.