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Independent Audltor s Report

To The Members of Max Asset Services Limited

Report on Audit of Financial Statements
Opinion

We have audited the accompanying Financial Statements of M/s Max Asset Services Limited
("the Company”), which comprise the Balance Sheet as at March 31, 2026, and the Statement
of Profit and Loss (including other comprehensive income), Statement of Changes in Equity,
Statement of Cash Flows for the year then ended, notes to the Financial Statements, including
a summary of material accounting policies and other explanatory information (hereinafter
referred to as “Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid Financial Statements give the information required by the Companies Act, 2013
(“the Act”) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2026, of its profit and total comprehensive income (comprising profit and other
comprehensive 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 it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated.

When we read the director’s report, if we conclude that there is a Efteﬁ}!r%hlsi&h‘ae
therein, we are required to communicate the matter to those char mhxfgmw”
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Responsibilities of management and those charged with governance for the Financial
Statements

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

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

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

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

Auditor’s responsibilities for the audit of the Financial Statements

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

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

o Identify and assess the risks of material misstatement of the Financial Statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion,
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, 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,
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e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

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

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

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

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

Report on Other Legal and Regulatory Requirements

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

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

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

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

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

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

e. On the basis of the written representations received from the directors as on
31st March, 2026, and taken on recard-b e Board of Directors, none of the
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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)

(V)

The Company has not declared/paid

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

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

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

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

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

(c) Based on the audit procedures that have been considered 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.

hence the provisions of section 123 of t




(vi) Based on our examination which included test checks, the Company has
used accounting software for maintaining its books of account which has a
feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software,
except that audit trail feature is not enabled for certain changes made
directly to the database using privileged/administrative access rights to the
application as described in note 36(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 36(viii) to the financial
statements.

Kals ik
Partner

Membership No. 44034
For and on behalf of
G. K. Kedia & Co.
Chartered Accountants
FRN: - 013016N

UDIN: 2644 034 3YM 2. Z-%A23S0
New Delhi, Dated the
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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 Company’s Property, Plant and Equipment and Intangible Assets:

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

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

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

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

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

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

(a) The inventory has been physically verified at reasonable intervals by the management
during the year. In our opinion, the coverage and procedure of such verification is appropriate.
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 from banks or financial
institutions during any point of time of the year.

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

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

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

According to the information and explanation given
maintenance of cost records has not been prescribed by 2y
section (1) of section 148 of the Companies Act, 2013/
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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 315t March, 2026 which have not been deposited on account of disputes.

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

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

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

(c) The Company has not taken any term loan during the year and there are no outstanding
term loans at the beginning of the year and hence, reporting under clause 3(ix)(c) of the
Order is not applicable.

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

(c) 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.

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

10.(a) In our opinion and according to the information and explanations given by the
management, the Company has not raised money by way of initial public offer or further public
offer (including debt instruments) and term loan during the year. Accordingly, clause 3(x) of
the Order is not applicable.

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

11.(a) No fraud by the Company

reported during the year. G. \4‘6]:\”' :
! aurang House
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12.

13.

14,

15,

16.

17.

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

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

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.

(a) 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)(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 India 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.

According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not incurred cash losses in the year under audit and
the immediately preceding financial year.

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

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
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20.

21

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.

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.

.The company is not required to prepare Consolidated financial statement and hence

this clause is not applicable.
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“ANNEXURE B” TO THE INDEPENDENT AUDITOR’'S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENTS OF MAX ASSET SERVICES 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 Asset
Services Limited (“the Company”) as of March 31, 2026 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal fi \id Bty stem over financial
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Meaning of Internal Financial Controls over Financial Reporting

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

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are subject
to the risk that the internal financial 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.

Yaldihiabor
Partner

Membership No. 440343
For and on behalf of

G. K. Kedia & Co.
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Max Asset Services Limited
CIN: U74999DL2016P1.C452864
Balance sheet as at March 31, 2026

(Rs. in_Lacs)

Particulars Notes As at As at
March 31, 2026 March 31, 2025
ASSETS
Non-current assets
Property, plant and equipment 3 113.04 67.95
Right of use assets 3 437.14 559.13
Investment Property 4 190.22 220.26
Other Intangible assets 5 0.01 0.01
Financial assets
(i} Investments 6(1) - -
(ii) Trade receivables 6(ii) 116.47 35598
(iii) Other financial assets 6(iii) 599.46 723.41
Deferred tax assets (net) 7 567.24 411.05
Other non current assets 8 245,50 6.87
2,269.08 2,344.66
Current assets
Inventories 9 13.84 21.83
Financial assets
(i) Trade receivables 10(i) 76927 1,048.57
(ii) Cash and cash equivalents 10(ii) 466.81 180.28
(iii) Bank Balances other than (ii) above 10(iii) 400.15 -
(iv) Other financial assets 103iv) 22299 311.22
Other current assets 11 307.88 106.59
2,180.94 1,668.49
TOTAL ASSETS 4,450.01 4,013.15
EQUITY AND LIABILITIES
Equity
Equity share capital 12 (i) 205.00 205.00
Other equity 12 (ii) (1,724.57) (1,951.86)
Total equity (1,519.57) (1,746.86)
LIABILITIES
Non-current liabilities
Financial liabilities
(i) Borrowings 13(1) 541 16.14
(ii) Lease Liabilities 13(ii) 56874 69229
(iii) Other financial liabilities 13(iii) 1,802.11 1,658.64
Provisions 14 100.39 63.38
2,476.65 2,430.45
Current liabilities
Financial liabilities
(i) Borrowings 1531) 410.78 757.89
(i) Lease Liabilities 15(ii) 123.56 123.53
(iii) Trade payables 15(iii)
(a) Total outstanding dues of micro enterprises and small enterprises 62.51 94.45
(b) Total outstanding dues of creditors other than micro enterprises 2,487 66 2,144 98
and small enterprises
(iv) Other financial liabilities 15(iv) 86.57 123.71
Other current liabilities 16 113.31 71.78
Provisions 17 208,55 13.21
3,492.93 3,329.55
TOTAL LIABILITIES 5,969.58 5,760.00
TOTAL EQUITY AND LIABILITIES 4,450.01 4,013.15
Summary of significant accounting polici 2
Other notes on accounts 3-37

812, Naurang House
21, K G. Mar
New Delhi-11(X

121 Pocket-1, Jaso




2 __,_g it § R

B
. i
___. _.

A P
- 3 ! - bt = T

i ELR-- 1

w0 -BE SAFS IE /BN

.m s
e i 2




The accompanying notes are integral part of the financial statements

\ CVEDIAZ O3
K‘}(Vm%\.ﬁm& G 812,Naurgng Hnusha; b :
Partner 21, K G. Marg, Connaughl Place
Membership No. 4403 New Dalhi-110001, Ph.: 46258900
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Max Assel Services Limited
CIN: U74999PB2016PLC045648
Statement of profit and loss for the Half year ended March 31, 2026

{Rs.in Lncs)
Particulars Notes For the year ended For the year ended
March 31, 2026 Mareh 31,2025
INCOME
Revenue from operations 18 5,221.20 4,658.28
Other income 19 176.43 25471
Total income §.397.63 4,912.99
EXPENSES
Cost of ial d, & other related project cost 20 58.78 21.12
Employee benefits expenses 21 731,22 527.04
Finance costs 22 249.46 292,91
Depreciation and amortization expenses 23 167.67 162.90
Other expenses 24 3.98833 3,708.91
Total expenses 5,195.46 4,712.88
Profit/(loss) before exceptional lema and fax 202.17 200.11
Exceptional item 24(i) - -
Profit/(Loss) before tax 202.17 200.11
Tax expenses
- Current tax 207.07 24149
- Tax Relating to previous year 257 5.49
= Deferred tax (156.34) (190.86)
Totnl tax expense 53.30 56.12
Profit/(loss) affer tax 148.87 143.99
Other comprehensive income/(loss) 25
Other comprehensive incoms/(loss) not to be reclassified to profit or loss (0.23) (1.60)
Income tax effect 0.06 0.40
Other comprehensive income/(loss) for the year, net of tax ©.17) (1.20)
Total comprehensive income/(loss) for the year, net of tax 148.69 142.79
Eamings per equity share (Nominal Value of share Rs,10/-) 26
Basic (Rs.) 726 702
Diluted (Rs.) 7.26 702
Summary of significant accounting policies 2
Other notes on accounts 3-37
For and on behalf of the Board of Directors of
Max Asset Services Limited

The accompanying notes are integral part of the financiel statements
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Max Asset Services Limited
CIN: U74999D1.2016PLC452864
Statement of cash flows for the year ended March, 31 2026

. — (Rs.in Lacs)
Particulars For the year ended  For the year ended
March 31, 2026 March 31, 2025
Cash flow from operating activities
Profit/(Loss) before 1ax 20217 20011
AdJustments to reconeile profit before {ax (o net cash flows:
Depreciation of property, plant and equipment 167 67 162 90
Unwinding of discount on Security deposil (105 21) (11337)
pl Stock Option Exp 78 59 1384
Interest income (248) (6 02)
Finance costs (including fair value change in financial instruments) 249 46 292 67
Gain on redemption of Mulual Fund (1.25) =
Operating prolit / (Loss) before working capital changes 588.95 §50.13
‘Working capital adjustments:
Increase in other current finanacial liabilities 68.07 15411
(Increase)/decrease in (rade and other receivables and prepayments 319 40 7148
Increase in olher non current finanacial assets 12395 1385
Increase in olher non current finanacial liabilities 2604 14235
Increase in invenlories 799 {9.66)
(Decrease) / increase in other cutrent liability 4153 (49.36)
Increase in other current financial assels 8823 (12.43)
Increase/(decrease) in Irade and other payables 348 23 490 88
Cash generated from operations 1,612,38 135134
Income tax paid (255.45) (262.79)
Net cash flows used in operating activities 1,356.94 1,088,55
Cash flow from investing activities
Purchase of property, plant and equipment (including inlangible assets, CWIP (60.73) (48 78)
and capital advances, Invesiment Property)
Interest received 248 602
Investment in Mutual Fund (200.00) -
Invesimenl in Fixed Deposits {400 00) -
Proceeds from redemption of Mutual Fund 200 00 -
Gain on Mulual fund redemption 1.25 -
Net cash flows used in investing acfivities (457,00) 42.75)
Cash flow from financing activities
Repayment of Long ternv Short term borrowings (357 84) (631 09)
Repayment of Lease Liability {206.39) (206 40)
Interest paid (49.16) (100 B1)
Proceeds from long-lenm borrowings - 2539
Net cash flows from financing activities (613.40) (912.91)
Nel increase/(decrease) in cash and cash equivalents 286 54 132 89
Cash and cash equivalents at the beginning of the year 180 28 4739
Cash and cash equivalents at year end 466.81 180.28
Components of cash and cash equivalents :-
Balances with banks:
On current accounts 6445 17939
Deposils with original maturity for less than 3 months 402,09 .
Cash on hand 028 0389
466.81 180.28
Changes in borrowings and nvestments durmg ihe vear ended 3 1s1 March 2026
Particulars Others Asal
31si March. 2026
1.ong temv/ short tenn Borrowings (357 84) 416,19
Investinents - - -
Total 774.03 (357.84) 416.19
Clunges i barsowipigs and i coonierits diing the year ended §1st March 2025:
Particulars Asul Others Asal
1at Anril. 2024 S
Liongt tenm! sheant fenm b 1 K980 {1424 55) T
Ivestments = - =
Tural 1.898.61 {1.124.5R) 774.03
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Max Asset Services Limited
CIN1 U74999PB2016PLC045648
Statement of changes in equity for the year ended March 31, 2026

a) Equity share capital
Particulars Nos. (s in Lacs)
As at March 31, 2024 20,50,000 205.00
Add: Equity share issued during the year - -
As at March 31, 2025 20,50,000 205.00
Add: Equity share issued during the year - -
As at March 31, 2026 20,50,000 205.00
h) Other equity (Rs, in Lacs)
Particulars Reserves & surplus | Employee stock Compulsorily Other Total equity
Retained earnings options Convertible comprehensive
Debentures income
As at March 31, 2024 (6,586.32) 18.29 4,446.00 13.54 (2,108.49)
Profit/(Loss) for the year 143.99 - - - 143.99
Other comprehensive income/(loss) for the year - - - (1.20) (1.20)
Addition during the year - 13.84 - - 13.84
As at March 31, 2025 (6.442.33) 32.13 4,446.00 12.34 (1,951.86)
Profit/(Loss) for the year 148 87 - - - 148 87
Other comprehensive income/(loss) for the year - - - ©017) ©.17)
Addition during the year - 78.59 - - 78.59
As at March 31, 2026 (6,293.46) 110.72 4,446.00 12.17 (1,724.57)
Summary of significant accounting policies 2
Other notes on accounts 3-37
For and on behalf of the Board of Directors of
The accompanying notes are integral part of the financial statements Max Asset Services Limited
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Alsx Awaet Servioes Liimbied
CIN; U74999PB2016PLC045649
Nolea forming part of the financlal statements

[

2.

Corporate Information

Max Assel Serices Limiled (the Company) 15 a company registered unden Companies Act, 2013 and incorporated on 23rd August 2016 The Company engaged in the business of Facility Management
Registered office of Lhe Company 1s located at 419, Bhay Mohan Singh Nagar, Village Rail Tehsil Balachaur, Nawanshchai, Punyab - 144533

h wilh a lution of the directors on 2 st May 2026

The [insncial were d for issue in

Maicrial Significant accounting policies

Basls of preparatlon

These separate linancial stalement of the Company have been prepared in with Indian i dards (IND AS) nolified under the Companues (Accounting Slandards) Rules, 2021, the
provisions ol the Act (to the extent notifivd) snd presentation requirements of divisivn [1 uf Schiedule 111 o the Compaies Act 2013 (Tnd AS Conplisnt Sehedule 111y, as applicable to these sepurate financial
slaternent

The financial statements have been prepared on accrusl basis and historical cost basis, except for the following assets and liabilities which have been measwred al fair value
(1) Certain financial assets and labilities thal are measured at fair value
Financial Statement are presented m INR and all velues are rounded to nearest Lacs (INR 00,000) excepl when otherwise slated

Summary of significant accouniing policles
T T E PR T ot PR MR

The Company presents assels and liabilities n the balance sheet based on cunenl/ non-cuitent classification An asset is treated as current when it is
(i) Expected 1o ba realized o1 intended Lo be gold or consumed in normul operuting cyele

(ii) Held primanly for the pwpose of trading

(1ii) Expected lo be realized within twelve months after Lhe reporting period, or

(iv) Cash o1 cash equivalent unless restricted from being exchanged o1 used lo seltle a liability for al least twelve months afier the reporting period

All olher assels arc classified as non-curren|

A liability is current when:

(i) It is expecled Lo be scliled in normal operating cyele

(1i) It is held primanly for the purpose of trading

(iir) It is due to settled within twelve months aiter Lhe reporting period, or

(iv} There is no unconditional righ to defer the selllement of the liability for al least twelye months afer the reporting period
The Company clessifies all olher liabilities as non-cument

Defemred Lax assets and ligbilities are clussified es non-cument assets and liabilities

The operaling cycle is the lime between the of Bsels for p and their realizalion in cash and cash equivalents The Compary has identified lwelve months as its operaling cycle

Property, Plan(t and Equipment
Under the previous GAAP (Indian GAAP), all assets were carmed in the Balance Sheet al cost, less laled d i and lated i losses, 1fany On the dale of transilion to IND AS, Lhe
Company has applied exemplion of Ind AS 101 to continue carrying value of all property, plant and equipment s al the dale of transilion as its deemed cost

lated d Iated i

and

Property, Plant and equipment including capilal work in progress are staled al cos|, less losses, if amy The cost comprises of purchase price, laxes, dulies,

treight and other incidental expenses directly allribulable and related o acq and llation of the assels and are further adjusted by the amount of CENVAT credil and VAT credit availed
wherever npphcnble Whm significant parts afplnnl and equipment are required Lo be replaced at intervals, the Company J jates them ly based on heir respective useful lives Likewise, when o
major is d, its cost 15 d in (he canying amount of the plent and equip as a repl lf the ition crileria are satisfied All other repair and mainicnance cosis are

rocognized in profil or loss as incurred

An item of pmperw, plml and equipmenl and anv signilicant part inilially recognized is derecognized upon disposal or when no future economic benelils are expected from its use or disposal Any gain or loss
ansing on d of the assel (calculaled as Lhe difTe benween the nel disposal proceeds and the carrying amount of the asset) 1s included 1n the incoine stalement when the assel 1s devecognized

The company 1dentifics and determunes cost of each component/ part of the assel scparately, if the component/ part has a cost which 1s significant to the total cost of the assel and has useful life that is malerially
diffevent fiom that of Lhe remaining asset

Cepital work- in- progress includes cost of propaty, plant and equip under i ion / under d P as al (he balance sheel date

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed al each financial year end and adjusted prospeclively, il appropriate

Deprecialion on property, plant and equipment is provided on proiata basis on straighl-line method using the useful lives of the assels estimaled by management and in the mannei presaibed in Schedule 1 of
the Companies Act 2013 The useful life is as follows:

Assels Useful lives estimaled by (he management (years)
Furniture and lixtures 10 Years

Oflice equipment 5 Years

Compulers 3 Years

Investment property

Recognition and initial measurement

Investment properties are propaties held (o eam renlals or for capital app ot both [ ies are measured inilially at their cost of acquisition including Lransaction costs The cost comprises
purchase price, borrowing cosl, if capitalizalion criteria arc met and direcily atlributable cost of bringing I.he assel lo ils working condilion for the inlended use. Any trade discoun! and rebales are deducted in
amving at the purchase price. When significant parts of the invesimen! praperty are required to be replaced at intervals. the Group depreciates them separately based on their specific useful lives

Property held under lease 15 classified as investmen property when il is held Lo eam renlals or for capital appreciation or for both, rather than for sale in the ordinary course of business or for use in production or
administrative functions Subsequent costs are included in the assel's carrying amount or recognised as a separate assel, as appropriale, only when it is probable that futurc economic benelits associated with the
item will flow to the Group All other repair and maintenance costs are recognised in statement of profit and loss as incumed The cost includes the cost of replacing parts and borrowing costs for long-term
consiruction projects if the recognition ctiteria are mel When significan! parts of the investment property are required to be replaced al intervals, the Group depreciales them separately based on their specific
useful lives All other repair and mainlenance cosls are recognised in profit or loss as incurred

De-recognilion

are d ised cither when they have been disposed of o1 hen they are permanently withdrawn from use and no future econiomic benefit is expected from their disposal The difference

Letween the net disposal proceeds and Lhe camrying amount of the assel is recognised in slatemnent of profil and loss in the period of de-revognition

Intangible assets
Intangible assels acquired separately are maasural on 1ml|u| ition at cosl Following initial ible assels are carmied al cost less accumulated amortizalion and accumulated impsirment
losses, il any Intemnally generated i ized d cost, are nol d the related expenditure is reflected in stalemenl of Profit and Loss in the period in which the

expendilure is incurred Cosl compnses the purdmse pnce lnd any ull.nhul:blu wW -K‘Ttmdmr g for ils inlended use






-~

The usetul lives of intangible assets are assesse as cilher finite or indefinite Intangible assets with finile lives arc amortized over their useful economic lives and assessed for impairment whenever tere is an
uidication that the intangible asset may be impaired The amortization pened and the amortization method for an intangible assel with a finite useful life 1s reviewed at least at the end of each reparling period
Changes in Lhe expected useful life or Lhe expected paltern of consumption of future economic benefits embodied in the asset is accounted for by changing the amortization period or method, as appropriate and
are lrealed as changes in accounling estimates The amorlization expense on inlangible assets with finite lives is recognized in the statement of profit and loss in Lhe expense category consislent with Uje function
of the intangible assets

Intangible assets with indefinile useful lives are not amortized, bul are tesied for imparment annually, either individually or at the cash. unut level The assessment of indefinite life is reviewed
annually fo determine whether the indefinite life continues to be supporlable If nat, the change in useful Iife from indefinite lo firte is made on a prospective basis

Gains or losses ansing from disposal of the mlangble assels are measured as the difference between Lhe net disposal proceeds snd the carrying amount of the asset and are recognized in the statement of profit
and loss when he assets are disposed off.

Intangible essels wath finite useful life are amortized on a straight line basis over their estimated useful life of 3-6 years

Impalrment of non financial asse(s

The Company assesses al each reporling date whether theve is an indicalion Lhal an assct may be impaired If any indication exists, o1 when annusl impainment Lesling for an asset 1s requured, Lhe Company
eslimales the assel's, recoverable amounl An asset’s recoverable amount is the higha of an assel’s or cash-generating unit's (CGU) nel fair value less cost of disposal and its value in use The recoverable
amount is determined for an individual asset, unless the assel does not generate cash mflows that are largely independent of those from other assels or groups of assels Where the carrying amount of assel or
CGU exceeds ils recoverable amount, the assel is considered impaired and is written down Lo its 1ecoverable amount In assessing value in use, the estimaled future cash flows are discounted lo their present
sulue using b pre-ax discount male that reflects cunrent market assessments of the tlime value of money and the risks specific to the assel In delermining net fair value less cost of disposal, recenl markel
transaclions are taken mto account, 1f available 1 no such transaclions can be idenlified, an appropnate valuation model 1s used These calculalions are corroborated by valualion multiples, quoted share prices
lor publicly uaded companies or other available a1 value indicators

The Company bases its impairment calculation on detailed budgels and forecast calculalions which are prepared separately for cach of the Company's cash-generating units to which the individual assels are
allocated These budgets and forecast calculalions are generally covering & period of five years For Lhe remamung economic life of the assel or cash-generating unil (CGU), a long Lerm growith rate is calculated
and applied lo prajec future cash flows afier the fth year To estimale cash flow projections beyond periods covered by the most recent budgs the Company lates cash flow proj in the
budget using a steady o1 declining growth rate for subsequent years, unless an increasing raie can be justified In this case. (he growth rate does not exceed the long-lerm average gowth rate for the products,
mdustries, of counlry or countries in which the entity operales, or for the market in which the asset 15 used

Afler impairment, deprecialion is provide on the revised canying amwunt of the assel over ilo remaining coonomio life

An assessments 13 made al cach reporting date as lo whether Lhere 1s any wndication that previousl! ized losses may no longer exist or may have decreased If such indication exwssts, the
Company eslimales the asscl’s o1 cash: ing unit’s ble amount A pieviousl, ized impai loss is reversed only if there has been o change in the sssumptions used lo delermine Lhe assel’s
recoverable amounl since the last impairment loss was recognized The reversal is limuled so that the carrying amouni of the assel does nol exceed 11s recoverable amounl, nor exceed Lhe camying amount that
would have been d nel of d iation, had no impai loss been ized for the asset in pnor years Such reversal is recognized in the slatemenl of profit and loss unless he assel 1s carried at &

revalued amount, in which case the reversal is treated os a revaluation mncrease

Financia) Insiruments
A financial instrument is any contract that gives rise lo a Jinancia] asset of one entity and a financial labilily or equily instrument of anolher entity

(§) Financlal assets

The Compam classified its financial assets in the following measuranent calegories -

- Those (o be measured subsequently at (air velue (either through olher compreliensive income or through profil & loss)
- Those measured at amorlized coal

Inilial recognition and measurement

All tinancial assets are recognized initially at fair value plus, in the case of financial nsseis not recorded at fair \alue lhroug.h profil or loss, transaction cosls Lhat are allributable to the acquisilion of the financial
asset Purchases or sales of financial assets thal require delivery of assels within a time frame eslabli by or ion 1n the market place (regular way trades) are recognized on the (rade dale,
ie, the date that the Company commils lo purchase or sell he asscl

Subsequent measurement

For purposes of subsequent measurement, financial asscts ate classitied in two categories:
(1) Debl instruments at amorlized cost

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

Debt Instruments at amortized cost

A 'debt instrument’ is measured al the amortized cosl if both the fallowing condilions are met

(1) Business model test : The asset is held within a business model whose objeclive 15 lo hold assets for collecting contractual cash flows (rather than to sell the wnstrument ptiot Lo its contractual maturily lo
released its fair velue change), and

(ii) Cash flow characterislics test  Contractual terms of the assct give 115¢ on 3pecilicd dales Lo cash lows thal are solely payments of principal and inletest (SPP1) on the principa) amount oulstanding

This category is the most relevant to Lhe Company Aflter inilial measuremenl, such financia] assels are subsequen(ly measured al amortized cos! using Lhe effective interest rate (EIR) method Amortized cosl is
calculated by taking into account any discount or premium on acquisilion and fees or cosis thal are an integral part of the EIR EIR 1 the rate Lhat exactly discount the eslimaled fulure cash receipls over Lhe
expected life of the financial instrument o1 & shorier period where appropriate Lo the gross carrying smount of financisl assets When calculating the eflective inlerest rale the company estimale the expected cash
flow by considering all contractual terms of the financial instruments  The EIR amortization is included in finance income in Lhe profil o1 loss The losses arising from impairment are recognized in the profit or
loss This category generally applies lo rade and other receivables

Deb{ instrumenis al Fair value through profit and loss

FVTPL is a residual calegory for financial i Any financial i which does not meel the criteria for amorlized cost or FVTOC], is classified as at FVTPL A gain o1 loss on a Debl instrument
thal 1s subsequently measured al FVTPL and is not a part of a hedging relationship 1s recognized in statemenl of profit or loss and presented net in the slatement of profit and loss within other gains or losses in
the period in which it arises Inlerest income trom these Debl instruments is included in other income

Derccognition

A financial assel (or, where applicable, a part of a financial asset or part of a Company of similar financial asses) is primarily derecognized (1 € , removed from the Company's statement of financial position)
when

-the righls lo receive cash flows (rom the asset have expired, or

~the Company has (ransferred ils rights lo receive cash flows from the assel or has assumed an obligation Lo pay the received cash flows in full withoul material delay 1o a third parly under a "pass through”
amangement and either;

(a) the Company has (ransferred the rights to receive cash flows from the financial assels or

(b} the Compuny has relained the contractusl right to reccive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows 1o one or more recipients

Where Lhe Company has transferred an assel, Lhe Company esaluates whether 11 has lransferred substantially all the nisks and rewards of the ownership of the financial sssels In such cases, the financis] asset 1s
derecognized Where the enlily has nol transferred substantially all the risks and rewards of the ownership of the financial assels, the financisl assel is nol derecognized

Where the Company has neither ransferred a financial assel nor retains substantially all risks and rewards of ownershuip of Lhe financial assel, the financia! assel s derecognized if the Company has nol relamed
conlrol of Lhe financial assel Where the Company retains control of the financial asset, the assel is conlinued to be recognized to the extent of conlinuing involvement in the linancial assel

Inveniories

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

(A} Completed Unsold inventory is valued ul lower of cost and net realizable value Cost is delermined |1 inicliadliiig ¢ land, malerials, services and related overheads

(B) Work 1n progress is valued al cost Cosl comprises value of land (sl desy [IIIW ur?}( E\ Ty fuy el yelifi] o projects under construction
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Impalrmen! of financial assets
In accordance with IND AS 109, the Company applies expecied credit losses (ECL.) model for and ition of 1mp loss on the following financial assel and credil risk exposure

- Financisl assels roeasured al amorlised cost

- Financial assets measured at fair value through other compr:lwmn'e mcome (FYTOCT):

The Company follo\vs *simplified approach” for ol loss all on lrade bles Under the simplitied appraach, the Company does nol track changes in credit risk Rather, it
Joss all based on lifetime ECLs al each reporting dale, right from ils inilial recognition the Company uses a provision matrix to de loss all on the

portfolio of trade receivables: The provislon matrix is based on ils historically observed defaull rales over the expected life of trade receivable and 1s adjusted lor forward Iookmg estimates Al every reporting

dale, the historical observed defaull rales are updated and changes in the forward looking estimates are snalyzed

For recognilion of impairment loss on other finuncial assels and 1isk exposure, the Company delermines whether there has been a signilicant increase in the credil risk since inilial recognilion If credit risk has
nol increased significantly, 12-month ECL is used 1o provide for impairment loss However, if credit risk has increased significantly, Ilfctlme ECL is used If, in subsequent period, credit quality of the
instrument 1mproves such thal Lhere is no longer a significanl increase in credit risk since inilial recognilion, then the Company reverts lo loss all based on 12- months ECL

As a praclical expedient, the Company uses 8 provision malrix (o determine impairment loss allowance on porifolio of trade receivables The provision matrix 1s based on ils histarically observed default rales
over the expectal life of the (rade receivables end is adjusied for forward- looking estimates Al every reporting date, the historical observed defaull rates are updated and changes in the fvrward- looking
estimales are analysed

Hecluspificatinn of fnuncial assais

The Company delermunes classificalion of financial assets and liabililies on initial gnition Afler wilial ion, no reclassi ion is made for financial assels which are equity mstruments and linencial
liabilities For (inancial assets which are debl instruments, a reclassification is made only if there is a change in the business model for managing those assels Changes lo the business model are expected lo be
infrequent The Company's senior managemnent determines change in Lhe business model as a resull of extemnal or internal changes which are significant to the Company's operations Such changes are evident lo

exl:m:l p:rllcs A change in ll|e business model occurs when Lhe Company either begins or ceases lo perform an activity that is signifi ta ils operations If the Company recl, financial assets, il applies
the prospeclively from the ilication date which is the first day of the immediately next reporting pervicd following the change in business model The Company does not restale any
previously ized gains, losses including impai gains or losses) or interest

(li) Financlal Wabilities

Initial recognition and measurement(
Financial liabililics are classified at initial recognition as financial liabilities at fair value through profil or loss, loans and borrowings, and payables, net of directly altributable transaction cosis The Company
finencisl liabilities include loans and borrowings including hank overdrafl, trade payable, lrade deposits, retention money and other payables

The measurement of financisl liabilities depends on their classification, as described below

Trade Payables

These amounts represents liabililies for goods and services provided (o the Company prioi (o the end of [inancial year which are unpaid The amounts are unsecured and are usually paid within 90 days of
recognilion Trade and other payables are presented as curvent liabilities unless payment is nol due within 12 months after the reporting period They are recognised initially at fair value and subsequently
measured al amorlised cost using EIR method

Financial linbilliles at falr vatue through profit or loss

Financial lisbilities at fair value through profit or loss include financial liabilities held for irading and financial labilities designaled upon wilial recogrution as at fair value through profit or loss Financial
liabilities are classified as held for tading if they are incurred for the purpose of repurchasing 1n the nesr term Gains or losses on liabililies held for trading are recognised in the statement of profit and loss
Financial liabilities designated upon initial 1ecognition at fois value through prefil or loss ure designated as such at the initiol dale of recognition, and only if the criteria in IND AS 109 are satisfied For
liabilities designated as FVTPL, fair value gany/ losses attributable (o changes in own credit risk are recognised in OCI These gains/ loss are nol subsequently transferred Lo profil and loss However, Lhe
Company may transfer the cumulative gain or loss within equity All other changes in fair valuc of such liability are recognised in Lhe statement of profit or loss Tlhe Company has not designated any financial
liability as al fair value through prolit and loss

Loans and borrowings
Borrowings are inilially recoguised at fair value, net of transaclion cost incurred Afer initial ilion, i t-beaning loans and 1 ings are subsequently measured al ised cost using the EIR
method Gains and losses ere recognised in profit or loss when the liabililies are derccogrused as well as through the EIR izalion process ised coal 18 d by taking inlo accoun! amy discount

or premium on acquisition and fees o1 costs thal are an integral part of the EIR The EIR amortizalion is included as finance costs in Lhe statement of profit and loss

Financial guaran(ee contracts

Financial guaranles contracts issued by the Company are (hose contracts thal require a payment to be made o reimburse the holder for a Joss it incurs because the specified debtor fsils lo make a payment when
due in accordance wilh the lerms of s debl instrument Financis! guarantee contracls are recogrused uullully Bs A Ila ¥ u( [air vnlue adjusted for lransaclion costs that are directly aftributable to the issuance of
the guarantee Subsequenlly, the liability is measured at the higher of the amount of loss all ined as pal quil of IND AS 109 and (he amount recognised less cumulalive
amortization

Derecognilion
A financial liability is derecognised when the obligation under the liabilily is discharged or cancelled o1 expires When an existing financial liability is replaced by another from the same lendex on substantially
different lerms, or the lerms of an exisling liability are substantially modified, such an exchange or medicalion is treated as the derecognilion of the original liability and the recognilion of a new liability. The

“difference in Lhe respective carying amounts is recognised in the stalement of profit and loss

Offsetting of Anancial instruments
Financial assets and financial liabilities are ofTsel and the nel amoun is reported in the balance sheet if there is a currently enforceable legal right to offset the recognized amounts and Lhere is an intention to
sellle on a net basis Lo realize Lhe assets and seitle the liabilities simultaneously

Revenue Recognition
Revenue is recognized lo lhe extent that il 1s probable that the economic benefits will flow to the Company and the revenue can be reliably measured The followng specific recognition crilerta mus! also be mel
before revenue is recognized:

() Revenue is recognlsed over time If eliher of the following conditlons is met:

8 Buyers take all the benefits of the property as real estate developers constiuct the property

b Buyers oblain physical possession of the property

c. The property unil to be delivered is specified in the contract and real estale enlity does not have an altemalive use of Lhe unit; the buyer does nol have e discretion to terminate the contract and the entily has
right to payment for work compleled lo dale

In case none of Lhese conditions 15 met, revenue would be recognised al a point in time when Lhe cantrol of the property is passed on (o the customa

(1) Revenue from shared services

Revenue from shared services is recognized over the period of conuacl, as and when services are rendered

(UI) Revenue from project 7 di

Revenue from project llancy / d is ized as per lhe lerms of the agreement on the basis of services rendered

(iv) Gain on gale of investments

On disposal of an invesiment, the difYerence belween the carrying amoun! and nel disposal proceeds is recognised to the profil and loss statement

{¥) Inlerest and direcl expendite atiribulable lo specific projects are capilslized in the cosl of project, other interest and indirect costs are Ireated as ‘Penod Cost’ and charged to Profil & Loss account in the
(i) All other incomes and expenditures are accounted for on acerual basis

Taxzes

Current income lax
Curent income tax asscts and liabililies are measured at the amouuil expecled 1o be recovered from or paid to Lhe laxation authorilies in accordance with the Income Tax Act, 1961 and the income compulation
and disclosure standards (ICDS) enacted in India by using tax rates and tax laws thal are snacted o sl slaniively saitied o
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Cumenl income Lax relaling to ilems recognized outside profit o1 loss is recognized outside profil or loss (either in otler comprehensive income or in equily). Cuarent tax items are recognized in correlation Lo the
undetlying (ransaction cilher m OCI or directly in equity Managemeni periodically evaluates posilions Iaken in (he tax returns with respect to situations in which i lax l are subject lo
interpretation and establishes provisions where appropriate

Deferred (ax
Deferred tax is provided using the liability method on temporary dillerences betsween the lax bases of assets and liabilities and their carrying amounts for financial repotting purposes al the 1eporting dale
Delerred Lax linbilities are recognised for all laxable temporay differences

Deferred tax asscts are ized lor all deduclible temporary ditte the camy forward of unused tax credils and any unused (ax losses Delerved Lax assets are recognized to the exlent that il is probable
thal taxable profit will be available against which the deduclible temporary differences, and the carry forward of unused Lax credils and unused tax losses can be utilized

The carrying amount of deferred Lax assels is reviewed al each reporting date and reduced to the extent that it is no longer probable thal sufficient taxable profit will be available to allow all or part of the
defemmed Lax assel lo be utilized Unrecognized defened (ax assets are re-assessed al each reposting date and are recognized lo the extent Lhal it has besome probable that future Laxable profits will allow the
deferred Lax assel Lo be recovered

Deferred tax ussels and liabilities are measured at the lax rates Lhal ere expected to apply in the year when the assel is realized or the liability is setlled, based on tax rates (ahd ax laws) Lhat have been enacted or
substantively enacted al Lhe reporting dale

Deferred t2x relating lo ilems recognized oulside profit or loss is recognized outside the statement of profit or loss (eilher in other comprehensive income of in equity) Deferred tax items are recogmized in
ion o the underlying ion either in OCI or directly in equity

Deferred Lax assets and deferred tax liabilities are oflset if a legally enforceable right exists lo set off cwrenl tax assets against current (ax liabilities and the defarred taxes relate to the same taxable enlity and the
same laxation authority

The Company recognizes MAT credil available as an assel only Lo the exten! that there is convincing evidence that the Company will pay normal income lax during the specified period, i e , the penod for which
MAT credit is allowed 1o be carried forward The Company reviews the “MAT credit enlitlement” asset al each ieporting dale and wriles down the asset to the extent the Company does not have convincing
evidence that it will pay normal Lax during the specified period

Borrowing cosls

Bomowing cosls direetly altribulable lo the isili ion or production of an assel that necessarily lakes & substanlial peviod of time lo get ready for ils intended use or sale are capitalized as part of’
the cost of the asset All other boirowing costs are expensed in the petiod in which they occur Borrowing costs consist of interest and other cos(s thal an entity incurs in connection with the borrowing of funds
Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs

Leasen
The Compary spplies a single recognition and measurement approach for a1l leases, excepl for shorlsterm leases and leases of low-value assets The Company recognises lease liabilities (o make lease payments
and right-of-use assels representing the right to use the underlying assets

Company as a lessee

A lease is classified at the inceplion date as a finance lease or an operaling lease A lease thal transfers substantially all the nsks and rewards incidental to awnershup (o the Company 1s classified as a finance
lease

Finance lcases are capitalized al the commencement of the lease al the inceplion date al fair value of the leased property or, if lowa, at the present value of the minimum lease payments Lease payments are
apportioned between finance charges and reduction of the lease liability so es lo achieve a conslant rale of interest on the remaining balance of the liability Finance charges are recognized in finance cosls in the
statement of profit and loss, unless they are directly atiributable to qualifying assets, in which case they are capitalized in accordance with the Company's general policy on Lhe bomowing costs

A leased assel is deprecialed over the useful life of the asset However, If there is no reasonable certainty thal the Company will obtain ownership by the end of the lease Lerm, the assel is depreciated over the
shorter of (he estimated useful life of the asset and Lhe lease term

Operating lease payments are 1ecognizedl as en expense in Lhe statemen! ol profit and loss on a strighl-line hasis over Lhe lease term unless the payment are struclured (o increase in line with expected general
inflation to compensate for Lhe losses in expected inflationary cost increase

Company as a lessor

Leases in which the Company does nol transfer subsiantially all the risks and rewnrds incidental lo ownership ol an assel are classilied as operaling leases Rental income anising is eccounled for on & straighl-
line basis over the lease terms Initial direct costs incurred in negoliating and arranging an operaling lease are added (o (he cairving amount of the leased assel and recognised over the lease lerm on the same
basts 8s rental income Contingent renis are recognised as revenue in (he period in which they are eamed

Provision and Contingeni Llabllities

Provislons

A provision is recognized when the Company has a present obligalion (legal or constructive) os a resull of pasi evenl, it is probable that an oulflow of resources embodying economic benetits will be required to
settle the obligation and a reliable estimale can be made of the amount of the obligation Provisions aie nol discounled (o their present value and are determined based on the besl eslimale required (o seltle the
obligation at the reporting dale These eslimales are reviewed al each reporting date and adjusled to reflect the current best estimates

Contingent labilities

A conlingent liability is a possible obligation thal arises from past events whose existence will be confirmed by the or of one or more uncertain future events beyond the control of the
Company or a present obligalion that is nol recoghized because 1t is not probable that an oultlow of resources will be required (o sellle the obligation A contingent liability also anses in exiremely rare cases,
where there is a liability that cannot be recognized because it cannol be measured reliably. the Company does nol recognize a contingent liability but discloses ils existence in the financial stalaments unless the
probability of oulflow of resources is remole

Provisions, i liabilities, i agsels and i are reviewed sl each balance sheel dale

Refirement and other employee benefits

Provident fund

The Company contribuled lo employees provident fund benefits through a trust “Max Financial Services Limited Provident Fund Trust” managed by Max Financial Services Limited (erstwhile Max India
Limited) whereby amounis delemined at a fixed percentage of basic salaries of the employees are deposited to the lrusl every month The benetil vests upon commencement of Lhe employment The interest rale
payable by the trusl to the beneficiaries every year is notified by the government and the Company has an obligalion to make good the shortfull, if any, between the retumn from the inveslments of the rust and the
nolified inlerest rale The Company has oblained acluarial valuation to determine Lhe shorlfall, if any, as al the Balance Sheet dale

Gratuity

Graluily liability is a delined bemelit obligation end is provided for on the basis of an actuarial valuation on projected unit credit method made at the end of each financial year

Remeasurements, comprising of actuariat gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on the net defined benefit liability and the retun on plan assets (excluling
smounts included m nel intevest on the net defined benelit liability), are recognized immediately in the Balance Sheet wilh a corresponding debit or credit lo retained eamungs through OCT 1n Lhe period in which
they occur Remeasurements are not reclassitied Lo profit or loss in subsequent periods

Nel inlerest is calculnted by applying the discoun rate lo the nel defined benefit (liabilitics/s ) The Company ized the following changes in Lhe net defined benefit obligation under employee henelil
expenses in slatement of prolit and loss

(i) Servioo oool comprising ourronl serviee coal, past scrvice cost, gain & loss on vuntailients aud non 1wutine
(ii) Nel mlerest expenses or income

Compenuated Absences
Accumulaled leave, which is expected lo be ulilized wiltun the nexl 12 months, 16 trealed as shori-term employee benefil The Company meastres the expected cosl of such absences as Lhe additional amouml that
itil expects Lo pay a3 a result of the unused entillement that has accurmulated at Uz reporting date
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The Company treats accumulated leave expected 1o be carried forward beyond lvelve months, as long term employee benefit for purposes Such long- absemices are provided for
based on Lhe actuarial valuation using the projested unit credit method al the year end Actuarsal gains/losses are immediately taken lo Lhe stalement of profit and loss and are nol deferred The Company presents
the leave a3 a current liability in the balance sheet, to the extent it does not have an unconditional right to defer ils sefllement for 12 months after the reporting date Where Company has the unconditions! legal
and 1 right to defar the setil for a period 12 months, the same 15 presented as non-current liability

Short-term obligations

Liabilities for wuges and salaries, including non monetary benefits that are expected lo be settled wholly within twelve months aller the end of the periud in which the amployees render Lhe related servive are
recognized in respect ol employee service uplo the end of the reporting period and arc measured at the amounl expecled lo be paid when the liabilities are settled the liabilities are presented as current employee
benefit obligations in the balance sheet

Cash and cash equivalents
Cash and cash equivalent in Lhe balance sheel comprise cash al banks and on hand and short-lerm deposits with an original maturily of three months or less, which are subject lo an insigniticant risk of changes
in value

Earning per share

Basic earnings per share sre calculated by dividing the net profit or loss for the period attribulable to cquity shareholders by the weighled av erage number of equity shares outstanding during the period The
weighted average number of equity shares outstanding during the period 15 adjusied for events such as bonus issue, bonus clement in a rights issue, share split, and reverse share splil (consolidation of shares)
that have changed the number of equity shares outslanding, withoul a corresponding change in resources

For (he purpose of calculating diluted eamings per share, the net proiit or loss for the vear and the weighied average number of shares outstanding diing the year adjusied for the efTects of all potential equity
shares

Forelgn currencles
Ttems included in Lhe linancinl slatements ore measined using the currency of the primary economic envitonment in which the entity operales (*the functional currency’) the Company's linancial statements are
presented in Indian rupee ( ) which s also Lthe Company's funclional end presentalion currency

Foreign currency transactions are recorded on initial recognition in the fimctional currency, using the exchange tate prevailing al the date of transaclion

Measurement of foreign currency items at the balance sheet dale

Forcign currency monetary assets and liabilities denominated in foreign currencies are lanslated ol the functional currency spot rates of exchsnge at the reporting date

Non-monelary ilems that are measured in Levms of historical cost in a foreign currency are translated using (he exchange rates at the dates of (he initial transactions Non-monetary ilems measured at {ai1 value in
a foreign currency are (ranslated using the exchange rates al the date when the fair value is determined

Exchange difte arising on or ion of monetary ilems are recognized as income or expense in the period in which they arise wilh the exception of exchange dilYerences on gain or loss
erising on lranslation of non-monelary ilems measured at fair value which is treated in line wilh the recognition of the gain or loss on the change in fair value of the item (1 ¢ , translation differences on ilems
whose fair value gain or loss is recognized in OCI o1 profil or loss are also recognized in OCI or profit o1 loss, respectively)

Fair value measuremeni
Faur value is the price that would be received (o sell an assel or paid to (ransfer s liabilily in an orderly transaction between markel participants at the measurement date The lair value measurement is based on
the presumption that the transaction to sell the asset or transfer the liability takes place either

) In Lhe principal markel for the assel or liability, or

(ii) In Lhe absence of a principal market, in the most advaniageous market for the asset o1 liability

The principal or the most ad: market must be ible by the Conpany

The fair value of an asset or a liability 1s measured using the assumplions thal market parlicipants would use when pricing Lhe assel or liability, assuming that markel participants acl in their economic best
interest

A [ value measurement of a non-financial assel lakes mto account a markel pariicipant’s ability (o generale economic benefits by using Lhe assel in ils highest and best use or by selling 11 to another market
participant thal would use the assel in ils highest and besl use

All assets and liabilities for which fair value is measured or disclosed in (he financial statements are calegorized within the fair value hierarchy, described as follows, based on Lhe lowest level input that 1s
significant to the fair value measurement as a whole

(1) Level | - Quoted (unadjusied) markel prices in aclive markels for identical asseis or liabililies

(ii) Level 2 - Valuation techniques for which the lowest level inpul that is significant to the fair value messurement is directly or indireclly observable

(iin) Level 3 - Valuation techniques for which the lowes! cvel input that is significant to Lhe fair value measurement 1s unobservable

For assets and liabilities that are recognized in the financial slatements on a recurring basis, the Company determines whether transfers have occurred between levels in the hierarchy by re-assessing
calegorizalion (based on the lowest level mput that 1s signilicant to the fair value measurement as a whole) at the end ol each reparting period

This nole summarises accouling policy for fair value Other fair value related disclosures are given in the relevant notes
- Disclosures for valuation mxthords, significant eslimates and assumplions

= Quanlitalive discl of fair value hierarchy

- Investmen! in unquoled equity shares

- Financial instruments ( including those catried al amortised cost)

and

In the process of applying the Company's accounting policies, management has made the following judgements, which have the most significanl effecl on the amounts recogruzed in Lhe financial stalements

(a) Determining the lease term of contracts with renewal and termiation optlons - Company as lessee

The Company determines the lease lerm as the non-cancellable levm of the lease, logether with any periods covered by an option to exlend the lease il' it is reasonably certain (o be exercised, or sny pariods

covered by an oplion lo levminale the lease, il it is reasonably certain nol o be exercised

The Company has several lease contracts that include extension and lemination oplions The Company applies judgement in evaluating whether it is reasonably certain whether or not o exercise the option to

renew o) terminale the lease That 15, it considers all relevant factors that create an ecanomic incentive for il lao exercise either the renewal or terminalion Aler the commencement date, the Company reassesses

the lease lerm it there is a significant evenl or change m circumslances thal 1s within ils conlrol and affects its ability lo exercise or nol lo exercise Lhe oplion 1o renew or to termunale (e g , conslruction of
ignil leasehold imp or isation lo the leased assel)

The Company included the renewal period as part of Lbe lease (crm for leases of plant and machinery with shorter non-cancellable penad (i e Lhrec lo (ive years) The Cormpany tymically exercises its option to
renew for (hese leases because there will be a signilicant negalive cffect on production if a replacement asset is not readily available The renewal periods for leases of plant and machinay with longer non-
cancellable peviods (ie, 10 Lo 15 years) are not included as part of the lease Lerm as these are nol reasonably cerlain to be exercised Furthemore, the periods covered by terminalion oplions are included as part
of the lease term only when they are reasonably cetiain nol to be exercised

Property lease classification — Company as lessor

The Company has entered inlo commiercial property leases on its investment property portlolio The Conmpany has determined, based on an evaluation of the terms and conditions of e arrangements, such as the
lease lerm not conslituling & major part of Lhe econormuc life of lhe covmnemzl propeny and the presenl value of the minimum lease payments nat amounting to substantially sll of the fair value of the commercial
property, that il retains substantially all the risks and rewards i lo p of these p ies and sccounts for the conlracls as opersling leases

Estlmates and assumptions
The key assumptions concerning the fulure and other key sources of estimation uncerlainty al the reporting date, that have a signficant risk of causing 2 matenal adjustment Lo the cammying amoumts of assets and

liabilities within the next financial year, arc descnibed below The Company based 15 a.ﬂu.(n: ot A, 3 o patamdiere svailahli when the linancial statemenls were prepared Existing circumnslances and
ions aboul fulure devel however, may change due o ikt ihinike=s Aﬂ. - %I il the Cetnpuiy. Such changes are reflecled in the nssumptions when Lhey ocour
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() Defined benefit plans

The cost of defined benefit plans (1 e Gratuily benefil) is determimed using sctuarial valuations An actuarial valuation involves making various assumptions which may differ from actual developments in the
fiture These include the determination of the discount rale, future salary increases, mortality rates and future pension increases. Due Lo the complexity of the v-Inalmn. (he underlying assumptions end its long-
term nature, a defined beaefil obligation is highly sensitive o changes in these assumplions All assumptions are reviewed al each reporting date In & i the iale discount rate,

considers Lhe interest rates of long. B bonds with maturity sponding o the expected duration of the defined benefit obligation The morl.lhly nlc is based on publicly svailable

mortality tables for the specific countries Fulure salary increases amul pension increases ere based on expested future inflation rates Further details aboul the assumptions used, including a sensitivity analysis

(b) Fair value measurement of financial instruments

When the fair value of financial assets and financia} liabilities reconded in the balance sheet cannot be measured based on quoted prices in active markets their fair value is measured using valuation techniques
including the Discounted Cash Flow (DCF) model The inputs o these models arc taken fom observable markets where possible, but where this is not feasible, a degree of judgement is required in establishing
fair values Judgements include considerations of inputs such as liquidity risk, credil risk and volatility Changes in assumptions aboul these factors could affect (he reparied fair value of financial instruments

The Company use Net asset value for valustion of investment in mutual fund.

(c) Impairment of Financial assets
The impairment provisiona of financial assels are based on assumplions about risk of defaull and expected loss mtes the Company uses judgement in making these assumplions and selecting Lhe inputs to the
impairment calculation, based on Company’s past history, existing market conditions as well as forward looking estimales al the end of each reporling period

(d) Impairmenl of non-Financial asseis

The Company assesses al each reporting date whether there is an indication (hat en assel may be impaired If any indication exists, or when annual impairment lesling for an asset is required, the Company
estimates the asset’s recoverable amount An assets recoverable amount is the higher of an asset’s CGU'S fair value leas cost of disposal and its value in use It is determined for an individual asset, unless the
assel does not generale cash inflows that are largely independent of those from olher assels or Commpany's of assets Where Lhe carrying amount of an assel or CQU exceeds ils recoverable amount, (he arset is
considered impaired end is writien down lo its recoverable amount In assessing value in use Lhe 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 (o the asset In determining fair value less costs of disposal, recent iruiidiel taiisaction: ai¢ 1k into account If no such transactions can be
identified, an appropriate valustion model is used Thesc calculations are corroborated by valuation multiples, or ailier fanr value melyratngs Il" E D I A &
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Max Asset Services Limited

CIN: U74999PB2016PLC045648
Notes forming part of the financlal statements

3 Property, plant and equipment

Particulars

At cost

As at March 31, 2025
Additions

Disposals

Axal March 31, 2006

Depreclation

As at March 31, 2025
Additions

Disposals

As at March 31, 2026

Net carrylng amount
As at March 31, 2026
As at March 31, 2025

(Rsin Lacs)
Office equipment Furniture and fixture Computers and data  Motor Car Plant & Total Right of Use Grand Total
processing units Machinery Assets*

716 ns7 Jo.21 59.56 - 97.50 111047 120797
jn2 - 1.31 - 56 40 6073 - ML
.18 57 ALS52 59.56 Sb.40 184,23 L1047 1,268, T0
525 055 16.90 hR6 - 29.50 55134 £80.90
106 - 579 T.00 L7% 1564 121.99 13763
631 058 22.69 13.86 1.79% 45.20 673.33 718.54
387 v.03 483 45,70 4,01 113,04 437.14 550,18
191 £2.70 - 67.95 559,13 627,08
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Max Asset Services Limited
CIN: U74999PB2016P1.C045648
Notes forming part of the financial statements

(Rs. in Lacs)

Particulars As at As at
March 31, 2026 March 31, 2025

3.(a) Right of Use Assets

Balance at the beginning of the year 559.13 681.12
Addition - -
Derecognition of Right to Use Assets > -
Depreciation (121.99) (121.99)
Balance at the closing of the year 437.14 559.13

The Company has lease contracts for buildings from related parties The Company's obligations under its leases are secured by the lessor’s fitle to the leased assets The Company is
restricted from assigning or sub leasing the leased assets

The carrying of right-of- assets recognised and the mov ts during the year:

(Rs. in Lacs)
Particulars Building Total
As at March 31, 2025 559.13 559.13
Additions - )
Derecognition of Right to Use Asset - "
Depreciation expense (121.99) (121.99)
As at March 31, 2026 437.14 437.14
The carrying amounts of lease liabilities and the movement during the year:

(Rs. in Lacs)
Particulars Building Totul
As at March 31, 2025 815.82 926.54
Additions - -
Accretion of interest 82.87 82.87
Payments (206.39) (206.39)
8] gnition of Lease Liabilities - -
As nt March 31, 2026 692.30 692.30

(Rs. in Lacs)
Particulars As at March 31, 2026 As at March 31, 2025
Current lease liabilities 123.56 123,53
Non-gurrent lease habihiti 568.74 692.29
Total 692,30 815,82
The details regarding the maturity analysis of lease liabilities As at March 31, 2026 and March 31, 2025 on an undiscounted basis:

(Rs. in Lacs)

Particulars As at March 31, 2026 As at March 31, 2025

Within one year 123.56 206.40
After one year but not more than five years 568.74 690.99
Mote thon five years - (B1.57)
Total 692.30 815.82

Considering the lease term of the leases, the effective interest rate for lease liabilities is 11%
The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient to meel the obligations related to lease
liabilities as and when they fall due

The following are the amounts recognised in profit or loss:
(Rs. in Lacs)

Particulars Az at March 31, 2026 As at March 31, 2025
Deprecintion expense of right-of-use assets 121.99 12199
Interest expense on lease liabilities 82.87 95.68
T'otal amount recognised in profit or loss 204,86 217.67
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Max Asset Services Limited
CIN: U74999PB2016PLC045648
Notes forming part of the financial statements

4.  Investment Property

(Rs in Lacs)

Work Well Suites Total

Max House Okhla
At cost
As at March 31, 2025 . 343.36 343.36
Additions - -
Disposals/Adjustment - -
As at March 31, 2026 343.36 343.36
Amortization
As at March 31, 2025 123.10 123.10
Additions . 30.04 30.04
Disposals - -
As at March 31, 2026 153.14 153.14
Net carrying amount
As at March 31, 2026 190.22 190.22
As at March 31, 2025 220.26 220.26
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Max Asset Services Limited
CIN: U74999PB2016PLC045648
Notes forming part of the financial statements

5.  Other Intangible assets

(Rs in Lacs)
Computer software Total

At cost
As at March 31, 2025 0.26 0.26
Additions - -
Disposals - -
As at March 31, 2026 0.26 0.26
Amortization
As at March 31, 2025 0.25 0.25
Additions - -
Disposals - -
As at March 31, 2026 0.25 0.25
Net carrying amount
As at March 31, 2026 0.01 0.01
As at March 31, 2025 ﬂ{' WEDIA & 5\\ 0.01 0.01
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Max Asset Services Limited
CIN: U74999T'DB2016PLC045648
Notes forming part of the financial statements

(Rs. in Lacs)
Particulars As at As at
March 31, 2026 March 31, 2025
6. Non current financial assets
(i) Investments carried at cost
i) Investment in equity shares
Azure Hospitality Private Limited
100 (March 31, 2025 - 100) Equity shares of Rs. 10 each fully paid up 0.03 0.03
ii) Investment in prefernce shares
Azure Hospitality Private Limited
76,15,947, Series U (March 31, 2025 - 76,15,947) Prefernce shares of Rs. 10 each fully paid up 2,085.25 2,085.25
86,18,882, Series C (March 31, 2025 - 86,18,882) Prefernce shares of Rs. 10 each fully paid up 2,359.84 2,359.84
Less: Provision for diminuition in value of investment (4,445 12) (4,445.12)
Aggregate book value of unquoted investments - -
Aggregate book value of quoted investments - -
Aggregate amount of impairment in value of investments - =
(i) Trade receivables
Trade receivables - considered good 116 47 35598
116.47 355.98
Ageing of trade receivable [¢] ding for following perinds from due date of payment
Undisputed Trade receivables — considered good Not Due | < 6 months & m::;‘:s'l 1-2 years > 3 years Total
As on March 31, 2026 - - - 116 47 - 116 47
As on March 31, 2025 - & - 355.98 - 35598
(iii) Other financial assets (Valued at amortized cost)
Performance Guarantee 599.46 723.41
599,46 723.41
7. Deferred tax Assets
(i) Deferred tax liability
Fixed Assets: Impact of difference between tax depreciation and depreciation charged for the financial reporting period
Gross deferred tax liability 150.83 28,50
(i) Deferred tax assets 150.83 28.50
Impact of expenditure charged to the stalement of profit and loss in the period but allowed for tax purposes on payment basis 398.79 36493
Provision for doubtful debts and advances 17.62 17.62
Unabsorbed depreciation - -
Gross deferred tax assets 416.41 382.55
Deferred Tax Asset 567.24 411.08
8. Other non current assets (unsecured considered good)
Prepaid expenses 4.99 6,87
Tax deducted at source recoverable 240,51 -
245.50 6.87

| This space has been intentionally left blank]
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Max Asset Services Limited
CIN: U74999PB2016PLC045648
Notes forming part of the financial statements

(Rs, in Laucy)
Particulars As at As at
March 31,2026 March 31, 2025
9. Inventories
Consumable Materials 13.84 2183
13,84 21.83
10, Current financial assets
(i) Trade receivables
Trade receivables - considered good 83927 1,118 57
Trade receivables - considered doubiful - -
Less: Impairment allowance for trade receivable considered doubtful (70.00) (70.00)
769.27 1,048.57
Security deposits
Trade Receivables ageing schedule us ni March 31, 2026
Particulars Outstanding for following periods from due date of payment
Not Due < 6 months 6 months-1 year 1-2 vears > 3 vears Total
Undisputed Trade receivables — considered good 478 29 168 66 54 57 39.14 98 61 83927
Disputed Trade receivables — considered good - - - - - s
Less - Impairment - (70.00) (70.00)
Trade Receivables ageing schedule as nt March 31, 2025
Particulars Outstanding for following periods from due date of pavment
Not Due < 6 months 6 months-1 vear 1-2 vears > 3 vears Total
Undisputed Trade receivables — considered good 423 61 35418 262 89 61.47 f6.47 1,188 57
Disputed Trade receivables — considered good - - - - - -
Less - Impairment - (70.00) (70.00)
(ii) Cash and cash equivalents
Balances with banks:
On current accounls 64 .45 179.39
Deposits with original maturity for less than 3 months 402 09 -
Cash in hand (.28 0.89
466,81 180,28
(iii) Bank Balances other than (ji) above
Deposits:
Deposits with remaining maturity between 3 to 12 months 400 15 -
400.15 -
(iv) Other financial assets
(1) Accrued Income 22299 311,22
222.99 311.22
11. Other current assets (unsecured considered good, unless otherwise stated)
Advances 10 suppliers 196 96 48 40
Advances to employees 002 1
Prepaid expenses 556 365
Balance with statutory authorities 64 14 1917
Security deposits 41.20 3426
307.88 106.59

|This space has been intentionally left blank]
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Mnx Asset Services Limited
CIN: U74999PB2016PLC045648
Notes forming part of the financial s(atemenis

12, Share capital and othei equity

i) Equity share capital

(Rs in Lacs)

Particulars As at As at
March 31, 2026 March 31, 2025
a) Authorized share capital
50,00,000 equity shares of Rs 10/- each 500,00 500,00
(Previous year 50,00,000 equity shares of Rs 10/~ each)
500.00 500.00
e
Issued, subscribed and fully paid-up capital
20,50,000 equity shares of Rs 10/- each 205.00 205.00
(Previous year 20,50,000 equity shares of Rs 10/~ each fully paid up)
Total issued, subscribed and fully paid-up share capital 205.00 205.00
b) Reconciliation of the shares outstanding at the beginning and at the end of the year
March 31, 2026 March 31, 2025
Equity shares No. of shares (Rs. In lacs) No. of shares (Rs. In lacs)
At the beginning of the year 20,50,000 205 00 20,50,000 205 00
Add: Shares issued during the year
Outstanding at the end of (he year 20,50,000 208, (K3 20,50,000 205.00

¢) Terms and rights attached to equity shares

The Company has only one class of equity shares having a par value of Rs. 10 per share Each holder of equity shares is entilled to one vote per share The dividend if any, proposed by the
Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting
In the event of liquidation of the Company, the holders of equity shares will be enfilled to receive remaining assets of the Company, afier distribution of all preferential amounts The

distribution will be in proportion to the number of equity shares held by the shareholders

d) Detnils of sharchylders holding more than 5% shares in the Company

Name of the Shurcholder

March M, 2026

March 31, 2025

Na, of shares "o hield No. of shares % held
Equity shares of Rs. 10 each fully paid-up
Max Estates Limited The Holding Company and Tts Nominees 20,50,000 100 00% 20,50,000 100 00%
¢) Details of shares held by holding company
Name of the Shareholder March 31, 2026 March 31, 2025
No., of shares % held No. of shares % held
Equity shares of Rs. 10 ¢nch fully paid-up
Max Estates Limited The Holding Company and Its Nominees 20,50,000 100 00% 20,50,000 100 00%

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

g) Shareholding of Promoters

Shares held by promaters at the end of the year

As at Promoter Nanie No. Of shares | % of total shares % Change during the vear
March 31, 2026 |Max Estates Limited The Holding Company and Its Nominees 20,50 000 100 00% Nil
March 31. 2025 |Max Estates Limited The Holding Company and Its Nominees __20-50" — ~ 2 H000% Nil
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Max Asset Services Limited
CIN: U74999PB2016PLC045648
Notes forming part of the financial statements

12 (ii) Other equity

(Rs. in Lacs)
Particulars As at As at
March 31, 2026 March 31, 2025
Compulsorily Copvertible Debentures (CCD) (refer note a below) 4,446.00 4,446.00
Employee stock options outstanding (refer note b below) 110.72 32.13
Retained eamings (refer note ¢ below) (6,293.46) (6,442.33)
Other equity (refer note d below) 12.17 12.34
(1,724.57) (1,951.86)
Notes:
a) Compulsorily Convertible Debentures (CCD)
At the beginning of the year 4,446.00 4,446.00
Add: additions during the year - -
At the end of the year 4,446.00 4,446.00
b) Employee stock options outstanding
At the beginning of the year 32.13 18.29
Add: expenses recognized during the year 78.59 13.84
At the end of the year 110.72 32.13
¢) Retained earnings
At the beginning of the year (6,442.33) (6,586.32)
Profit/(Loss) for the year 148.87 143.99
At the end of the year (6,293.46) (6,442.33)
d) Other equity
At the beginning of the year 12.34 13.54
Re-measurement of post employment benefit obligation (net of tax) (item of OCI) (0.17) (1.20)
At the end of the year 12.17 12.34

Nature and purpose of reserves:
a) Compulsorily Convertible Debentures (CCD)

It denotes the fair value of compulsory convertible debentures issued to Max L. limited.

b) Employee stock options outstanding

The employee stock options based payment reserve is used to recognise the grant date fair value of options issued to employees under Employee Stock

Option plan with the holding company

¢) Retained earnings

d) Other equity
Loss from remeasurement on defined benefit plans
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Max Asset Services Limited
CIN: U74999PB2016PLC045648
Notes forming part of the financial statement(s

{Rs. in Lacs)

Particulars As at As al
March 31, 2026 March 31, 2025
Non current financial liabilities
13. (i) Borrowings
Vehicle Loan 541 1614
m 16.14
(i) Lease liabilities
Lease Liability 568 74 692 29
568.74 692.29
(iii) Other Mnancial liabilities
Security Deposit 1,700.63 1,524 09
Deferred Finance Income (Security deposit) 101 48 134 55
1,802.11 1,658.64
14.  Provisions
Provision for employee benefits
Provision for Gratuity (refer note 29) 53 46 2619
Provision for Leave Encashment 46 93 3719
100.39 63.38
15.  Current financial liabilities
(i) Borrowings
Current malurities of long term borrowings 1074 1240
Loan from related party ( Unsecured ) 400 04 745 49
410.78 757.89
(ii) Lease liabiliies
Lease Liability 123 56 12353
12356 12353
(iii} Trade payables
Total outstanding dues of micro enterprises and small enterprises® 6251 94 45
Total outstanding dues of creditors other than micro enterprises and small enterprises # 2,487 66 2,144 98
21550.16 2|239.43
Trade Payables (incl. Capital Creditors) ageing schedule as an Marvch 31, 2026
Particulars Ouistanding lor following perivds from due date of_pavment
<1vear 1-2 vears 2-3 years >3 years
(i) MSME 62 51 - -
(i1} Others 2,470.54 9.35 7.76 -
(iii) Disputed dues-MSME =
(1v) Disputed dues -others - - -
Trade Payables (incl Capital Creditors) ngeing schedule 55 on March 31, 2025
Particulars Outstanding for following periods from due date of payment
<1 year 1-2 ymars -3 yonrs >3 years
(i) MSME 94.45 = = N
{1i) Others 2,023.55 1111 11033 -
{iii) Disputed dues-MSME - - - -
{iv) Disputed dues -others = S = -
* Details of dues (o 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 , 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 statemenis
# Trade payables include due to related parties Rs 118 54 lacs ( Previous Year ending March 31, 2025 - Rs 269 16 lacs)
(iv) Other financial liabilities
Employees payable 195 2390
Deferred finance income (Security Deposil) 84 62 99 81
¥6.57 123.71
16. Other current liabilities
Statutory dues 11246 68 59
Ad ived from 085 319
113,31 71.78
17, Provisiuny
Provision for employee benelits
Provision for leave encashment 096 063
Provision for gratuity (refer note 29) 052 021
Provision for taxation 20707 12,37
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Max Asset Services Limited
CIN: U74999PB2016PLC045648
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
18.  Revenue from operations
Revenue from Maintenance services 5,221.20 4,658.28
5,221.20 4,658.28
19.  Other income
Interest Income 248 6.02
Other non-operating income 64.06 9799
Unwinding of discount on Security deposit 105.21 113.37
Gain on mutual fund investments 1.25 -
Miscellaneous Income 3.42 37.33
176.43 254.71
20. Cost of material consumed, construction & other related project cost
Inventories at beginning of year 21.83 12.17
Add: Purchases
Construction Expenses 50.79 30.78
72.62 42.95
Less: inventory at the end of year 13.8 21.83
Cost of material consumed, construction & other related project cost 21.12
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Max Asset Services Limited
CIN: U74999PB2016PLC045648
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. Employee benefits expense
Salaries, wages and bonus 55523 448.88
Contribution to provident and other funds 29.50 20.05
Employee stock option scheme 78.60 13.84
Gratuity expense (refer note 29) 27.96 13.05
Staff welfare expenses 39.92 31.22
731.22 527.04
22, Finance costs
Interest on debts and borrowings 4311 100.81
Interest on lease liability 8287 95.68
Interest on Security Deposit Received 117.43 96.18
Bank charges 6.05 0.24
249.46 292.91
23, Depreciation and amorti p
Depreciation of property, plant and equipment (refer note 3 and 4) 4568 40.91
Depreciation on right to use asset (refer note 3a) 12199 121.99
167.67 162.90
24, Other expense
Repairs and maintenance 0.29 0.05
Insurance 1558 7.94
Rates & Taxes 14.18 4.90
Legal and professional 9322 77.52
Travelling and conveyance 12.66 5.25
Facility Management
-Manpower - 808.08
-Electricity - 576.50
-Repairs and maintenance 3,761.90 1,783.28
-Profit Distribution to Developer - 171.63
Auditorium Running 40.42 65,40
Directors' Sitting fee 1.50 5.50
Provision for doubtful debt 467 6993
Printing & Stationery. 0.07 0.06
Postage, Courier and Telephones 0.67 1.63
Donation - 75.00
Recruitment Expenses 0.03 4.07
Co-Working expenses 41.65 5217
Miscellancous expenses 1.50 -
3.988.33 3.708.91
Payment to auditor (included in legal and professional fee)
As auditor:
Audit fee 060 050
Other services (certification fees) 0,90 0.50

100
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Max Asset Services Limited
CIN: U74999PB2016PLC045648
Notes forming part of the financial statements

25.

26.

Other comprehensive income
{Rs. in Lacs)
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Re-measurement losses on defined benefit plans (0.23) (1.60)
Income tax effect 0.06 0.40
0.17) (1.20)
Earnings Per Share
(Rs. in Lacs)
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Basic EPS
Profit/(loss) after tax (Rs. in Lacs) 148 87 143.99
Less: dividends on'convertible preference shares & tax thereon - -
Net profit/(loss) for calculation of basic EPS 148.87 143.99
Weighted average number of equity shares outstanding during the year (Nos ) 20,50,000 20,50,000
Basic earnings per share (Rs.) 7.26 7.02
Dilutive EPS
Profit/(loss) after tax (Rs. in Lacs) 148.87 143.99
Weighted average number of equity shares outstanding during the year for dilutive 20,50,000 20,50,000
eamnings per share (Nos)*
Diluted earnings per share (Rs.) L7 7.02
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Max Asset Services Limited
CIN: U74999PB2016PLC045648
Notes forming part of the financial statements

27. Income Tax
The major components of income tax expense for the year ended March 31, 2026 and March 31, 2025 are .

Statement of profit and loss :

Profit and loss section

(Rs. in Lacs)
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Current income tax :
Current tax 209.64 246.98
MAT credit entitlement = -
Deferred tax :
Relating to origination and reversal of temporary differences (156.34) (190.86)
Income tax expense reported in the statement of profit and loss 53.30 56.12
OCI section :
Deferred tax related to items recognised in OCI during in the period :
Particulars For the year ended For the year ended
March 31,2026 March 31, 2025
Income tax charge/(credit) on remeasurements of defined benefit plans 160

£12, Naurang House
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Max Asset Services Limited
CIN: U74999PB2016PLC045648
Notes forming part of the financial statements

28.

a)

b)

Commitments and contingencies
Other commitments

(Rs. in laes)

Particulars

As at
March 31, 2026

As at
March 31, 2025

Estimated amount of contracts remaining to be executed and not accounted for
Less: Capital advances
Net commitments

Contingent Liability

New Dzlhi-!
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Max Asset Services Limited
CIN: U74999PB2016PLC045648
Notes forming part¢ of the financial statements

9. Gratuity

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

(Rs. in lacs)
Asat As at
a) R iliation of opening and closing bal of defined benefit obligati March 31, 2026 March 31, 2025
Defined benefit obligation at the beginning of the year 26 40 1377
Current service cost 16 96 1123
Past service cost 896 -
Interest expense 181 098
Benefit paid . (039) (L13)
Acquisition adjustment - .
Remeasurement of (Gain)/loss in other comprehensive income
Actuarial changes arising from changes in d hi
Actuarial changes arising from changes in fmnncml ussumptlons (796) 081
Actuarial changes arising from ch in exp B8 079
Defined benefit obligation at year end 5398 26.40
b) R iliation of opening and closing bal. of fair value of plan assets
Fair value of plan assets at beginning of the year -
Expected retum on plan assets - -
Employer contribution -
Remeasurement of (Gain)/loss in other comprehensive income = =
Fair value of plan assets at year end - -
c) Net defined benefit asset/ (liability) recognized in the balance sheet
Fair value of plan assets
Present value of defined benefit obligation 53.98 26 40
Amount recognized in balance sheet- asset / (liability) (53.95) {26.40)
d) Net defined benefit exp (recognized in the of profit and loss for the year )
Current service cost 16.96 1123
Past service cost 8.96 .
Interest cost on benefit obligation 181 0.98
Expected retum on plan assels
Net defined benefit expense debited to statement of profit and loss 27.74 1221
(e) R ment (gain)/loss recognised in other prehensive income
Actuarial changes srising from ch in demographi pti - -
Actuarial changes arising from changes in fi ial i (7.96) 081
Actuarial changes erising from changes in experience adjuslmen!s 818 079
R d in other ¢ h income 0.23 1.60
f) Broad categories of plan assets as a percentage of total assets
Insurer managed funds 0% 0%
g) Principal assumplions used in determining defined benefit obligation
Assumption particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Discount rate 778% 6.87%
Salary escalation rate 10 00% 10 00%
Mortality Rate (% of IALM 12-14) 100.00% 100,.00%
For the year ended For the year ended
hy Q@ itati itivity analysis for significant assumptions is as below: March 31, 2026 March 31, 2025
Increase / (decrease) on present value of defined benefits obligations at the end of the year
Discount rate
Increase by 0. 50% (398) (202)
Decrease by 0 50% 439 223
Salary gro ¢
Increase by 0.50% 428 216
Decrease by 0 50% (392) (197)
i) Tho average duration of the defincd benefit plan obligation at lhe end of the reporting year is 16 66 Years (March 31, 2025 : 17 25 years)
J) Theesti of rate of escalation in salery idered in tuation are after taking into account inflation, seniority, promotion and other relevant
factors including supply and demand in the employment market. The above information is as certified by the Actuary.
k) Discount rate is based on the prevailing market yields of Indian Government securities as at the balance sheet date for the esti d term of the obli

1) The sensitivity analysis above have been determined based on a method thal extrapolates the impact on defined boncfit obligaficn as a result of reasonable
changes in key assumptions occurring at the end of the reporting year \< I( E D lIA é:
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29,01 Leave Encashment (unfunded)

The Comp ises the leave h p in the S of Profit & Loss based on actuarial valuation.
The exp ghised in the St of Profit & Loss and the Leave encashment liability at the beginning and at the end of the year
(Rs. In lacs)
Particulars For the year ended For the year ended
March 31. 2026 March 31, 2028
Lisbility at the beginning of the year 37.81 2055
Benefits paid during the year (0.39) (1.43)
Provided during the year 10.46 18 69
Liabllity a¢ the end of the year 47.89 3781
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Max Asset Services Limited
CIN: U74999PB2016PLC045648
Notes forming part of the financial statements

30.

31.

31.01

Segment reporting
The Company is a one segment company in (he busi of Facility Mi All its operations are located in India , accordingly, the Company
views these activilies as one business segment, there are no additional disclosures to be provided in terms of Ind AS 108 on *Segment Reporting’

Financial instruments

The comparison of carrying value and fair value of financial instiuments by categories that ate not measured at fair value are as follows:
{Rs. in Liacs)

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

1) Financial asset at amortized cost

Trade receivables 88574 1,404.55 88574 1,404 55
Cash and cash equivalents 466 81 180.28 466.81 180.28
Bank Balances other than Cash and cash equivalents 400.15 - 40015 -

Other financial assets 82245 1,034 63 82245 1,034.63

2) Financial liabilities al amortized cost
Non current & current

Borrowings 416 19 774.03 41619 77403
Lease Liabilities 692 30 81581 69230 815.81
Other financial liabilities 1,888 68 1,782.35 1,888 68 1,782.35
Trade payables 2,550 16 2,23943 2,550 16 2,23943

3) Financial assel carried at fair value through statement of
profit & loss
Investments - - - -

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

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

Long-term fixed-rate and variable-rate recetvables/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

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 M 1ent regularly a range of reasonably possible altematives for those significanl observable and
unobservable inputs and determines their impact on the total fair value

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

Fair value hierarchy

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

Level 1: quoled (unadjusted) prices in active markets for identical assets or liabilities

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 thal have a significant effect on the recorded fair value that are not based on observable market data

(i) Quantitative disclosute 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
Trade receivables 88574 - - 88574
Cash and cash equivalents 466 81 - - 466 81
Bank Balances other than Cash and cash equivatenls 40015 - - 400,15
Other financial assets 82245 - - 82245

(i) 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
Trade receivables 1,404 55 - - 1,404 55
Cash and cash equivalents 180 28 - - 18028
Bank Balances other than Cash and cash equivalents - - - -
Other financial assets 1.034 63 < - 1,034 63
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(iii) Quantitative disclosure of fair value measurement hierarchy for financial liabilities as on March 31, 2026

Particalars Carrying value Fair value
March 31, 2026
Level 1 Level 2 Level 3
Non current & current
Bomowings 416.19 - - 41619
Lease Liabilities 692 30 - - 692 30
Other financial liabilities 1,888.68 - - 1,888.68
Trade payables 2,550.16 - - 2,550.16
(iv) Quantitative discl of fair value hierarchy for financial liabilities es on March 31, 2025
Particulars Carrying value Fair value
March 31, 2025
Level 1 Level 2 Level 3
Borrowings 774,03 - - 774.03
Lease Liabilities 815.81 - - 81581
Other financie! liabilities 1,782.35 - - 1,782.35
Trade payables 223943 - u 223943
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Max Asgel Services Limited
CIN: U74999PB2016PLC045648
Notes forming part of the financlal statements

Fi ial risk bjectives and policies

The Company's has mstituted an overall risk managemeni programme which also focuses on the unpredictability of financial markels and seeks to minimize potential adverse effects
on the Company's financial performance The Corporate Finance depariment. evaluates financial risks in close co-operation wilh the vaiious stakeholders

The Company is exposed lo capital risk, market risk, credil risk and liquidity risk These risks are managed pro-aclively by Ihe Senior Management of the Compary, duly supported
by various Groups and Commillees

a) Capital risk

The Compary's objective when managing capilal is lo safeguard ils ability lo inue as a going concern in order lo provide relurns lo ils shareholders and benefits for other
stakeholders and (o provide for sufficient capilal expansion The capital structure of the Company consists of debt, which includes the borrowings disclosed in notes 15, cash and
cash equivalents disclosed in note 10 and equity as disclosed in the statement of financial position

Liguidity risk

Liquidity risk is the risk thal the Company will nol be able lo meet its financial obligations as they become due The Company employees prudent liquidity risk management practices
which inter alia means mainlaining sufficient cash and marketable securities and the availability of funding through an adequate amount of commilled credit facilities Given the
nalure of the underlying businesses, the corporate finance maintains flexibility in funding by maintaini ilability under itted credit lines and this way liquidity risk is
mitigaled by the availability of funds to cover luture i Cash Now f¢ are prepared not only for the enlities but (he Group as a whole and (he ulilized borrowing
facilities are monitored on a daily basis and there is adequate focus on good practices whereby the colleclions are d efficienily. The Company while borrowing
funds for large capital project. i the repay hedule in such a manner that these match with the generation of cash on such investment Longer term cash flow forecasts
are updaied from lime (o time and reviewed by the Investment and Performance Review Conumittee of (he Board

The (able below represents the maturity profile of Company's financial liabilities at the end of March 31, 2026 based on contractual undiscounted payments :-

arch 31 2025 0-1Years | 1-5 Years Mgrelthan's Total
Years

Interest bearing borrowings 75789 1614 - 774.03
Trade pavable 2.239.43 121.43 - 236087
Other financial liabiliti 12371 1.658 64 - 1,78235
% to Total 63.47% 36.53% 0,009 100.00%,
March 31, 2026

Interes! bearing borrowings 41078 541 = 416.19
Trade payable 2.550.16 - - 2,550.16
Dther financial liahilities 8657 1.802.11 - 1.888 68§
% to Total 62.77% 37.23% 0.00%| 100.00%

Credit Risk is the risk thal the counter party will not meet ils obligation under a financial instrument or customer contracl, leading lo a financial loss The Company is exposed (o
credil risk from ils operating activities (primarily trade bles) and from its [inancing activilies, i deposils with banks, foreign exchange transaclions and other financial
instruments

(i) Trade receivables

Customer credit risk is managed by each business unit subject to the Company's established policy, procedures and control relaling 10 credil risk
evaluale credit risk relaling 1o customers on an ongoing basis Receivable control management Deparimenl assesses the credil qualily of the customer, taking into accounl its
financial posilion, past experience and ofher faclors The Company provides credit lo individuals on exceplional basis only, An impairment analysis is performed at each reporting
date on an individual basis

(ii) Financlal instruments and cash deposit

Credil nisk from balances with banks and financial institutions is managed by the Company's Ireasury department in accordance wilh the Company's policy Invesiments of surplus
funds are made in bank deposits and other risk free securilies The limits are sel lo minimize the concentration of risks and therefore miligale financial loss through counter party's
polential failure 1o make payments Credit limits of all authorities are reviewed by the management on regular basis All balances with banks and financial institutions is subject to low
credit risk due to good credit ralings assigned (o the Company

The Company's maximum exposure to credit risk for the components of the balance sheet at March 31, 2026 is the carrving amounts as illustrated in note 31 and the liquidity table
above

d) Market risk

Market risk is the risk Iha the fair value of future cash flows of a financial instrument will fluctuate because of changes in markel prices. Market prices comprises Ihree (ypes of risk:
currency rale risk, inlerest rate risk and other price risks, such as equity price risk and commodity price risk Financial instruments affected by markel risks include loans and
borrowings, deposits, invesiments and foreign currency receivables and payables The sensitivity analyses in the following sections relate Lo the posilion as at March 31, 2026 The
analyses exclude (he impacl of movements in markel variables on: the carrying values of gratuity and other posl-relirement obligali provisions, and the financial assels and
liabilities The sensitivity of the relevant Profil and Loss ilem is the effect of the assumed changes in the respeclive market risks This is based on the financial assets and financial
liabilities held s of March 31, 2026

(e) Interest rate risk
Interest rate is the risk that the fair value or future cash flows of a financial instrument will fluctuale because of changes in market inlerest rates The Company's exposure to Ihe risk
of changes in marke! interes| rales relales primarily to the Company’s long (erm debl obligation at fixed inlerest rale

(Rs. in Lacs)

Yemr Incrense/decrense in interest rate Eileet on profit bofore tax
March 31, 2020 1), 501% 2.6
March 41, 2025
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Max Asset Services Limited
CIN: U74999PB2016PLC045648
Notes forming part of the financial statements

33.

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

Pharmax Corporation Limited
Max Estates 128 Private Limited
Max Estates Gurgaon Limited
Acreage Builders Private Limited
Max Estates Gurgaon Two Limited
Max Estates Noida Private Limited ( Formerly known as Astiki Realty
Private Limited)

Max Estates Noida Two Limited
Max Estates Developers Limited
Base Buildwell Private Limited
Boulevard Projects Private Limited

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

Directors and Key management personnel

Mr. Kishansingh Ramsinghaney (Director)
Mr. Rishi Raj (Director)

Mr. Anshul Gaurav (Director)
Mr.Venkatraman (Director) (w.e.f. 1st Feb' 23)

Entities controlled or jointly controlled by person or entities where
person has significantly influence or entities where person having
control is Key Management personnel

Maux Ventures Private Limited
Max India Limited

Max Life Insurance Co. Limited
Vanavasira Private Limited
Antara Scnior Living Limited
Max Financial Services Limited
Riga Foods LLP

Roules 2 Roots

Max Financial Services Limited
Max Ventures Investment Holding Pvt L.td
T'opline Electronics Private Limited

[Mxon Technologies (India) Limited

New Delhi House Services Ltd

Antara Assisted Care Services Limited
Mux Learning Ventures Limite

. KEDIAE 5
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Max Asset Services Limited
CIN: U74999PB2016PLC045648
Notes forming part of the financial statements

33,

(a)  Details of {ransactions with related parties

(Rs. in lacs)
S.No|Nuture of transaction Particulars For the year ended)  For the year ended
March 31, 2026 March 31, 2025

1 |Reimbursement of Expenses (Paid) Max Estates Limited 809 29 35
Antara Senior Living Limited 0.00 008

Max India Limited 000 103

Routes 2 Roots 0.00 (0.01)

Total 8.09 30.45

2 |Revenue [rom Maintenance Charges Max Estates Limited 114.81 8377
Antara Senior Living Limited 000 031

Max India Limited 000 016

Routes 2 Roots 634 802

Max Towers Private Limited 2553 2479

Max Financial Services Limited 491 617

Dixon Technologies (India) Limited 0.00 56 05

Total 151.60 179.27

3 |Revenue from Auditorium Rental and Food |Antara Senior Living Limited 000 0.02
Charges Acreage Builders Private Limited 016 038
Boulevards Projects Private Limiled 066 000

Max Estates Limited 082 339

Max Square Limited 000 284

Max Estales [28 Private Limited 000 057

Max Towers Privale Limited 000 233

Max Financial Services Limited 000 070

Max Estates Gurgaon Limited 034 032

Dixon Technologies (India) Limited 000 1032

Total 1.97 20.87

4 |Revenue from Electricity Charges Max Estates Limited 000 29 47
Max Towers Private Limited 605 702

Pharmax Corporation Limited 0.00 13 41

Max India Limited 000 003

|Routes 2 Roots 363 345

Max Learning Ventures Limited 457 468

Max Financial Services Limited 194 122

Dixon Technologies (India) Limited 000 321

Total 16.19 62.49

5 [Revenue from Access Card Max Estates Limited 000 014
Max India Limited 000 001

Routes 2 Roots 0.01 0.00

Total 0.01 0.15

6 (R from Miscell Charges Max Estates Limited 000 000
Routes 2 Roots 000 001

Riga Foods LLP 147 117

Max Towers Private Limited 720 0.00

Total 8.68 1.19

7 |Manpower Supply New Delhi House Services Ltd 3316 30 85
Total 33.16 30.85

8 |Security Deposit Paid / (Refund) Max Estates Limited 0.00 (21.90)
Max India Limited 000 (787

Antara Senior Living Limited 000 (787

Routes 2 Roots 0.00 011

Total 0.00 {37.52)

9 |Interest on Unsecured Luonn Max Estates Limited 4097 99.05
Total 40.97 99.05

10 |Loan taken Max Estates Limited 400 00 23000
Total 400.00 230.00

11 |Rent Paid Max Towers Private Limited 000 2145
Max Estates Limited 000 56 29

Pharmax Corporation Limited 206.40 150 11

Total 206.40 227.85

12 |Loan taken repaid back Max Estates Limited 65635 851 34
Max Towers Private Limited 000 255

Total 656.35 853.89

13 |Other Facility Management Exp Riga Foods LLP 2.09 795
Antara Assisted Care Services Limited 14.12 1122

Max Towers Private Limited 188 72 100 84

Max Estates Limited 50 00 62 94

Pharmax Corporation Limited 18137 7079

Pharmax Corporation Limited 0.00 2184

Max Sauare Limited 193 01 {137 22)

Total — 1 K1 | 138.36

G 812, Nai
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Max Asset Services Limited
CIN: U74999PB2016PL.C045648
Notes forming part of the financial statements

33. (b) Balances outstanding at year end
(Rs. in kaes)
S.No  [Nature of transaction Particulars As al Asat
March 31, 2026 March 31, 2025
1 Trade receivables/(Trade Payables)
Max Estates Limited (incl. reimbursement) “ 69.62
Max Financial Services Limited 022 6.03
Max India Limited - 001
Max Towers Private Limited (9.18) 0.83
Max Square Limited 10.80 165.67
Routes 2 Roots 1.26 111
Max Leaming Ventures Limited 0.37 0.38
RIGA Foods LLP 043 0.59
Max Estates 128 Private Limited B 024
Pharmax Corporation Ltd 019 950
Acreage Builders Private Limited 1.01 0.82
Max I Limited - 015
New Delhi House Services Limited (0.56) (0.48)
Max Estates Limited 177.38 (148.92)
Antara Assisted Care Services Limited - 0.21)
Antara Purukul Senior Living Limited 7.62 7.62
Vana Enterprises Limited 0.99
Max Towers Private Limited 934 (0.58)
Max Estates Limited (119.61) (119.61)
Dixon Technologies (India) Limited 0.60 -
Total 80.88 (7.23)
Max Financial Services Limited 148 5.03
. . N Max Ventures Investment Holding Pvt Ltd - 1.58
2 Security Deposit received Routes 2 Roofs 176 165
Total 3.24 8.26
Pharmax Corporation Limited 37.53 146.58
3 Security Deposit given Max Square Limited 599.46 609.46
Total 636.99 756.04
Max Estates Limited 400.00 745.49
4 Loan outstanding Max Towers Private Limited - -
Total 400.00 745.49
Max Estates Limited 2,214.00 2,214.00
5 Compulsory Convertible Debentures [Max I Limited 2,232.00 2,232.00
Total 4,446.00 4,446.00
6 . - JESCCHESH Loan Max Estates Limited 0,04 -
outstanding
Total 0.04 -

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 Asset Services Limited
CIN: U7T4999PB2016PLC045648
Notes forming part of the financial stalements

34, Capital Management

For the purpose of the Company’s capital managemen, capilal includes issued equily atiribulable (o the equity shareholders of the Company, share premium and all other equity

reserves. The primary objective of the Company's capital management is thal it maintain an efTicient capital structure and maximize (he shareliolder value The Compary manages its

capilal structure and makes adjustments in light of changes in

and the

of the financial covenants To maintain or adjust the capital structure, The

Company may adjust the dividend payment to sharcholders. return capital to sharelolders or isstie new shares. The Company monitors capilal using a gearing ratio. which is net debt

divided by total capital plus net debt The Company includes within net debt, inleresl bearing loans and borrowings, trade and othier payables, less cash and cash equivalents, excluding

discontinued operations

Bormowings

Trade payables

Less: Cash and Cash equivalents
Net Debt

Equity
Total Equity

Total Capilal and net debi
Gearing ratio

Current Assel
Cuurent Liability
Currenl Ratio

Debl
Shareholder Equity
Debi-Equity Ratio

Eamings available for debl servies
Interest

Principal

Debt Services Coverage Ratio

Net Income (annual)
Shareholder Equity
Return on Equily Ratio

Cosl of Goods sold/sale
Average inventory
Toventory Turnoyer Ratio

Net Credit Sale
Average Trade Receviable
Trade Receivables Turnover Ratin

Net Credit Purchase
Average Trade payable
Trade Payable Turnover Ratlo

Nel anmal sale/Revenue from Operation
Working Capital
Net Capital Turnover Ratio

Net Profit
Nel annual sale/Revenue from Operation
Net Profi( Ratio

Eaniing before interest and tax (EBIT)
Capital Employed
Return un Capital employed

Profil (PAT)
Tm estment
Return on Investment

inlacs)
Asat Asatl
NMaivch 31, 2026 March 31, 225 Reason for variance*
41078 75789
2,550.16 2,23943  During the period company has repaid a portion
(466.81) (180.28) of its outstanding debt
249411 281704
(1,519.57) (1,746.86) Compam eamed profil and (ransferred (o
(1,519.57) (1,746.86) retained eamnings
974.87 1,070.19 Tl geating 1aliv improved due ot company’s
-164% -161% profilability and partial repayment of its
outstanding debl
280 166849 The current ratio improved as a resull of loan
1.49293 3.429,5 vopavmenls and increasiod biiness reveiig
0.62 0.50
4o A . .
{1,510 57) (1046 86) Company has mpald.lls dch.lland ina stronger
037 A3 financial pasition
g‘:; :(6) 235 zi The comipany generates sufficient camings (o
11078 757289 cover ils inlteres| obligalions and operale its
business smoothly
0.94 0.62
i 14399 Bovanced profitability and betier capital
(1,519.57 (1,746.86) utilisation
9.80% 8.24%
NA NA
A HA
NA BA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
i'gf: '2(:: Tf{s? ﬁ: Company efficiently utilising its working capital
1,311 <1 . 3
397965 TR and generating revenue from it
& 3(1)2 :7 | 2("0 ]_l Company has provided for outstanding debiors
323120 SERan during the period
INToS 430
::; (6); 22: (5); During the period company has repaid a portion
3 i = b 5
17.19% T2.12% ofils shorl term borrowings
14887 14399
957.09 683 59 Due to deferred tax asset
15.55% 21.06%

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

(MSMED) ACT, 2006

"The Micro, Small and Medium Enterprises have been identified by the Company froni the available information, which has been relied upon by the auditors According t6 such
identilication, the disclosures as per Section 22 of 'The Micro, Sinall and Medium Enterprise Development (MSMED) Act. 2006' are as follows:

- Principal ainount
- Interes! thereon

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

i) The amount of interest paid by the buyer in terms of section 18 along with the amounts of the payment

made lo the supplier beyond (he appoinied day

iil) The amount of interest due and payable for Ihe year of delay in naking payment (which have been paid
but beyond the appointed day during the year) bul without adding the interest specified under 1his act

iv) The amount of interest accrued and remaining unpaid

v) The amourt of further interest remaining due and payable cven in Lhe succeeding y ears, unlil such date

when the Interest dues above are actually paid Lo the small imvesior

(Rs. In lucs)

As al Ay al

March 31, 2026 March 31, 2028
6251 9445

Nil Nil

Nil Nil

Nil Nil

Nil Nil

Nit Nil

The abeve information has been determined (o Ihe extent such parties could be identified on the basis of (he information av ailable with the Company rganling (e stalis of suppliers

under the MSMED
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36. i) The Company does not have any Benami property , where ary proceeding has been iniliated or pending against Lthe Company for holding any Benami property
i) The Company does nol have any charges or salisfaction which is yet to be registered with ROC beyond ihe statutory period
iii) The Company does not have any transactions with siruck-off companies

iv) The Company hanve nol traded or invested in Cryplo cwrrency or Virtual Currency during (he vear
diaries) with the

V) During the year the Company have nol advanced or loaned ar invesled fuuds lo any olher person (s)or entity (ies), including foreign entities (1

that the Intennediary shall:
a) Directly or indirectly lend or invest in oLher persons or emtities identified in any manner whatsoever by or on behalf of (he Company (Ultimale Beneficiaries); or

b) Provide any guaraniee, security or the like on behalf of the Ullimate Beneficiaries

vi) During the year (he Company have nol received any fund fromany person (s)or enlity (ies), including foreign enlities (Funding Party) with Ihe undersianding (w hether recorded in

wriling or otherwise) (hat the Intermediary shall:
) Directly or indirectly lend or inves! in olher persons or enilies identified in any manner whalsoever by or on befalf of the Funding Party (Ultimate Beneficiaries); or

b) Provide any guaranice, security or the like on behalf of the Ultimate Beneficiaries

vii) The Company have not had any such transaction which is nol recorded in the books of accounts (hat has been surrendered or disclosed as income during the year in the lax assessmenls
under the Income Tax Acl, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961

viii) The Company has used ing software for ils baoks of account which has a fealure of recording audil trail {edit log) facility and (he same has operated throughout
the year for all relevant Lransactions recorded in the software, except that audit trail feature is nol enabled for certain changes made directly (o the database using privileged/
administrative access rights Lo (he application Further, no instance of audit Irai} feature being lampered wilh was noled in respect of accounling software wherever audil log was
ensbled Additionally, the audil trail of prior year(s) has been preserved by the company as per Lhe statulory requirenients for record refention (o the extent it was chabled and recorded

in (he respective years

ix} On Noyember 21, 2025, 1he Central Government issued four separale notifications in the Official Gazelte announcing implementation of four Labour Codes, viz , the Code on Wages,
2019, the Industrial Relations Code, 2020, the Code on Social Securily, 2020 and Ihe Occupalional Safety, Health and Working Condifions Code, 2020 These four codes replace and
consolidate 29 exisling labour laws Following the implementalion of the four labour codes, tle Centeal Government has pre-published the dralt mles on December 31. 2025 under Lhe
respeclive Labour Codes The centre governmen( has nofified the rules on May 08, 2026 To ensure smoolh implementation, Lhe Ministry of Labour and Employment has also issued

the Frequently Asked Questions (FAQs) on the four codes

gratuity (o all

The four codes prescribe an inclusive definition of the term ‘wages', which among other matters is relevant for imition of post-enploy benefits i
p In wilh the tion, certain specified items forming part of remuneration are not included in the wages and these excluded ilems caniot exceed 50% of lofal

wmunemllun If (here is an excess, then il is presumed thal excess amount also forms part of wages The four codes also introduce changes related to leave entillement and encashment
for workers. Going forward, workers’ leave balance in excess of 30 days will be cncashed al the end of each calendar year and workers will have a right to demand encashmenl for

enlire leave

The Company has assessed the impact of (ese changes based on (he best information available up e (he date of authorizalion of the financial statements The provisions currently in
force do not have a materiel impact on the Company However, considering thal (his is an emerging area and that Ihe Central Govenment has notified the relevanl rules on May 08,
2026, while Lhe corresponding state-level rules are yet o be nolified, the Cormpany will contimue to mamitar frther developments vl e appropriale,
based on fulure regulatory updates 'TQ‘:_

812 Naurang House

Sonn ug"

x) Other disclosure requirement of Schedule 11 of Companies Act, 2013 are not appliacble to the company
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37.  Previous year numbers have been i wherever i necessary.

As per iur vepirt of even die For and on behalf of the Board of Directors of

& K KEDIAZ 55
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Kishausingh Ramsinghiney

Pariner
Membership No 4
Forand on behulf of
G. K. Kedia & Co.
Chartered Accountants
FRN: 013016N

ACCOUE-

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