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Dated: May 05, 2026

To,

The Corporate Relations Department.
BSE Limited

Phiroze Jeejeebhoy Towers,

Dalal Street, Mumbai- 400001

Scrip Code: 521167

Dear Sir/Madam,

Sub: Submission of Annual Report for the Financial Year ended March 31, 2024.

In compliance with Regulation 34 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations 2015, please find enclosed herewith
the annual report for the financial year 2023-24.

In this respect it is pertinent to note that the Annual General Meeting for the financial year
2023-24 could not be convened by the Company due to the Company under CIRP. However,
while submitting the said annual report for F.Y. 2023-24 on the portal of BSE the “AGM date’
and “date of dispatch to shareholders / date of commencement of dispatch” has been stated
only to facilitate the submission of the annual report.

Please note that the Company have undergone Corporate Insolvency Resolution Process
(“CIRP”) under the provisions of the Insolvency and Bankruptcy Code, 2016 (“Insolvency
Code”) in terms of order dated June 04, 2021 passed by the Hon'ble National Company Law
Tribunal (“NCLT”), Mumbai Bench. Pursuant to initiation of CIRP, vide aforesaid order, the
adjudicating authority appointed Shri Mayank Rameshchandra Jain, as an Interim Resolution
Professional (“IRP”) to carry the functions as mentioned under the Code and later on
Committee of Creditors (“CoC”) approved the appointment of Shri Mayank Rameshchandra
Jain, the IRP as Resolution Professional (“RP”). As per the provisions of the Code, the
management of affairs of the Company and powers of the Board of Directors of the Company
were suspended and vested with the RP. The RP is being assisted in managing the day-to-day
affairs of the Company by the existing erstwhile management team of the Company.
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Under the CIRP, the resolution plan filed by M/s. PP Metallix Limited was submitted for
consideration to the CoC in its meeting held on January 24, 2022. The Resolution Plan was
passed by the CoC with majority of voting in favour of the resolution. Pursuant to the
approval of the resolution plan in terms of the order of the NCLT dated December 06, 2023,
then after the Monitoring Agency (“IMA”) was constituted for the supervision of the
implementation of the Resolution Plan and for the day-to-day operations and management of
the Company and authorizing members to apply for various permissions/approvals to
various authorities/agencies to implement Resolution Plan. The IMA is required and entitled
to do all such acts, deeds and things including as may be desirable and expedient in order to
implement and give effect to this Resolution Plan and supervise the management and
operations of the Company, in a manner consistent with this Resolution Plan.

The Monitoring Agency was in office for part of the Financial Year to which this Corporate
Governance Report primarily pertains. The mandate of the IMA was to manage the affairs of
the Company as a going concern and supervise the implementation of the Resolution Plan.
The IMA, at their Closing Meeting held on September 19, 2024, inter-alia, re-constituted the
Board of Directors of the Company (“Reconstituted Board”) and upon conclusion of this
Meeting, the Monitoring Committee stood dissolved on December 10, 2024.

Kindly take the same on your records.
Thanking you,

Yours Faithfully,
For MAXGROW INDIA LIMITED

SHIVKUMAR
RAMSAGAR
PASI

Shivkumar Pasi
Managing Director
DIN. 10869886
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DIRECTORS’ REPORT

Dear Members of,

Maxgrow India Limited

In exercise of powers of the re-constituted Board of Directors of Maxgrow India Limited (“the
Company”), the Erstwhile Resolution Professional (“ERP”) drawing powers u/s 17 of IBC,
2016 and Section 39 of the Approved Resolution Plan the Board of Directors of the Company
hereby presents the 31st Board Report on business and operations of the Company for the year
ended March 31, 2024.

1.

CIRP

The Company have undergone Corporate Insolvency Resolution Process (“CIRP”) under
the provisions of the Insolvency and Bankruptcy Code, 2016 (“Insolvency Code”) in terms
of order dated June 04, 2021 passed by the Hon'ble National Company Law Tribunal
(“NCLT”), Mumbai Bench. Pursuant to initiation of CIRP, vide aforesaid order, the
adjudicating authority appointed Shri Mayank Rameshchandra Jain, as an Interim
Resolution Professional (“IRP”) to carry the functions as mentioned under the Code and
later on Committee of Creditors (“CoC”) approved the appointment of Shri Mayank
Rameshchandra Jain, the IRP as Resolution Professional (“RP”). As per the provisions of
the Code, the management of affairs of the Company and powers of the Board of
Directors of the Company were suspended and vested with the RP. The RP is being
assisted in managing the day-to-day affairs of the Company by the existing erstwhile
management team of the Company.

Under the CIRP, the resolution plan filed by M/s. PP Metallix Limited was submitted for
consideration to the CoC in its meeting held on January 24, 2022. The Resolution Plan was
passed by the CoC with majority of voting in favour of the resolution. Pursuant to the
approval of the resolution plan in terms of the order of the NCLT dated December 06,
2023, then after the Monitoring Agency (“IMA”) was constituted for the supervision of the
implementation of the Resolution Plan and for the day-to-day operations and
management of the Company and authorizing members to apply for various
permissions/approvals to various authorities/agencies to implement Resolution Plan.
The IMA is required and entitled to do all such acts, deeds and things including as may be
desirable and expedient in order to implement and give effect to this Resolution Plan and
supervise the management and operations of the Company, in a manner consistent with
this Resolution Plan.

The Monitoring Agency was in office for part of the Financial Year to which this
Corporate Governance Report primarily pertains. The mandate of the IMA was to manage
the affairs of the Company as a going concern and supervise the implementation of the
Resolution Plan. The IMA, at their Closing Meeting held on September 19, 2024, inter-alia,
re-constituted the Board of Directors of the Company (“Reconstituted Board”) and upon
conclusion of this Meeting, the Monitoring Committee stood dissolved on December 10,
2024.

Upon successful implementation of the Resolution Plan, the following activities have been
made in the Company, all of which were effective from December 20, 2024:



e Reconstitution of the Board of Directors of the Company and its Committees;

e Revocation of Power of Attorney/Authorizations issued before and during CIRP
by the Company;

e Cancellation and Extinguishment of Equity Shares held by promoter and promoter
group and public shareholders holding more than 1000 Equity Shares;

e Issuance of fresh equity shares to Metal Industrial Pte. Limited; and

e Re-classification of erstwhile promoter and promoter group as public
shareholders.

2. FINANCIAL HIGHLIGHTS

(Amount in Lakhs)
PARTICULARS 2023-24 | 2022-23
Income
Revenue from Operations Nil Nil
Other Income 0.74 0.84
Total Income 0.74 0.84
Expenses 12.46 9.96
Profit/ (Loss) before tax (11.72) (9.13)
Tax Nil Nil
Net profit/ (loss) after tax (11.72) (9.13)
Other comprehensive income Nil Nil
Total comprehensive income for the year (11.72) (9.13)

Financial Performance - Standalone
The Company has no revenue from operations for the year ended March 31, 2024 and for
the year ended March 31, 2023. Loss before tax stood at Rs. 11.72 Lakhs for the year ended
March 31, 2024 as against Rs. 9.13 Lakhs for the year ended March 31, 2024.

3. STATE OF COMPANY’S AFFAIRS
During the year under review, the Company continued its operations under the
supervision of the Resolution Professional. The business operations were carried out in a
controlled manner considering the CIRP framework and liquidity constraints. Post
approval of the Resolution Plan, efforts are being undertaken to revive operations and
improve financial stability.

4. DIVIDEND

In view of the financial position of the Company and CIRP proceedings, your Directors do
not recommend any dividend for the financial year 2023-24.

5. TRANSFER TO RESERVES

No amount was transferred to the Reserves during the financial year under review.

6. SHARE CAPITAL
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There is no change in the share capital of the Company during the year under review.
HOLDING, SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES

The Company does not have any subsidiary, joint ventures and associate company.
MATERIAL CHANGES AND COMMITMENTS

Material changes and commitments affecting the financial position of the Company have
occurred between the end of the financial year and the date of this Report, as briefly set
out in Clause 1 above.

DEPOSITS

The Company has not accepted any deposits during the year which would be covered under
Section 73 and 74 of the Companies Act, 2013 and the Companies (Acceptance of Deposits)
Rules, 2014 as amended time to time.

PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS

The particulars of Loans, Guarantees, Investments and Securities provided covered under
the provisions of Section 186 of the Act have been disclosed in the Notes to the financial
statements forming part of the Annual Report.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED
PARTIES

During the year, the Company had not entered into any contract/arrangement/
transaction with related parties which could be considered material in accordance with
the policy of the Company on materiality of related party transactions. Accordingly, the
disclosure of Related Party Transactions as required under Section 134(3)(h) of the
Companies Act, 2013 in Form AOC- 2 is not applicable.

The Company’s policy on related party transaction which is available on the Company’s
website www.maxgrowindia.in.

CORPORATE GOVERNANCE REPORT

Reports on Corporate Governance in accordance with SEBI (LODR) Regulations, 2015
(“Listing Regulations”), along with a certificate from Auditors regarding compliance of
the Corporate Governance are given separately in this Annual Report attached as
“Annexure 1”.

CORPORATE SOCIAL RESPONSIBILITY

The Company is not covered under the provisions of Section 135 of the Companies Act,
2013; hence, no amount was required to be spent on Corporate Social Responsibility (CSR)
activities.

MANAGEMENT DISCUSSION AND ANALYSIS
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The Company being under CIRP, the operations and management of the Company are
being monitored and controlled by Resolution Professional in the best possible capacity
within the provisions of IBC to maintain the status of the Company as a going concern.
Therefore, the report about Management Discussion and Analysis pursuant to Company’s
performance and future prospects were not provided for the period under review

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company have undergone CIRP under the Insolvency and Bankruptcy Code, 2016,
pursuant to which the powers of the Board of Directors stand suspended and are
exercised by the Resolution Professional, who ensures that adequate internal control
systems are in place to safeguard assets and maintain proper recording of financial
transactions.

RISK MANAGEMENT

The Company have undergone CIRP under the Insolvency and Bankruptcy Code, 2016,
pursuant to which the powers of the Board of Directors stand suspended and are being
exercised by the Resolution Professional, who oversees the risk management process and
ensures that key risks are identified, monitored, and appropriately mitigated.

CODE OF CONDUCT

The Company have undergone CIRP under the Insolvency and Bankruptcy Code, 2016,
pursuant to which the powers of the Board of Directors stand suspended and are being
exercised by the Resolution Professional. The Code of Conduct of the Company continues
to be applicable to all employees, and compliance with the same is being monitored by the
Resolution Professional.

WHISTLE BLOWER POLICY/ VIGIL MECHANISM

The Company have undergone CIRP under the Insolvency and Bankruptcy Code, 2016,
pursuant to which the powers of the Board of Directors stand suspended and are being
exercised by the Resolution Professional. The Whistle Blower Policy/Vigil Mechanism of
the Company continues to be in place, and no personnel has been denied access to report
genuine concerns, with oversight being exercised by the Resolution Professional.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013.

The Company has adopted a policy on prevention, prohibition and Redressal of Sexual
harassment at workplace and has duly constituted an Internal Complaints Committee in
line with the provisions of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 and the Rules thereunder. No case of child labour,
forced labour, involuntary labour, sexual harassment and discriminatory employment
was reported during the FY 2023-24. The Company has a policy on sexual harassment
under which employees can register their complaints against sexual harassment. The
policy ensures a free and fair enquiry with clear timelines.

DIRECTORS AND KEY MANAGERIAL PERSONNEL
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The Company have undergone CIRP under the Insolvency and Bankruptcy Code, 2016,
pursuant to which the powers of the Board of Directors stand suspended and are being
exercised by the Resolution Professional.

Sr. | Name of | DIN Designation Date of | Date of
No. | Directors/ Appointment | Resignation
KMP
1. | Gita Devi | 08126967 | Non-Executive Director | 27/07/2018 -
Agarwal
2. | Amit Kumar | 08509782 | Independent Director 07/08/2019 -
Singh
3. | Roshni Rahul | 01909213 | Chairperson cum | 07/08/2019 -
Saraf Whole time Director
and Chief Financial
Officer

DECLARATION BY INDEPENDENT DIRECTORS

As the powers of the Board of Directors have been suspended there being no independent
directors in the company hence declarations confirming that they meet the criteria of
independence as prescribed under the Companies Act, 2013 and Regulation 16(1)(b) SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 is not applicable.

COMMITTEES OF BOARD, MEETINGS OF THE BOARD AND BOARD
COMMITTEES

During the year under review, the Company was under the CIRP, pursuant to which the
powers of the Board of Directors stood suspended and were vested with the Resolution
Professional in accordance with the provisions of the Insolvency and Bankruptcy Code,
2016. Accordingly, no meetings of the Board of Directors were held during the year.
Further, consequent to the suspension of the Board, the Committees constituted under the
Companies Act, 2013 and other applicable laws were also discontinued and therefore, no
committee meetings were held during the period under review.

BOARD’S EVALUATION

Pursuant to the provisions of the Companies Act, 2013 and the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, the Board of Directors has carried out
annual performance evaluation of its own performance, the Directors individually as well
as the evaluation of the working of its Committees. The Company has devised a policy for
performance evaluation of the individual Directors, Board and its Committees, which
includes criteria for performance evaluation. However, the Company is under CIRP and
the entire Board is suspended, hence no formal evaluation of the Board has taken place.

TRAINING IMPARTED TO THE INDEPENDENT DIRECTORS

During the year the Company was under CIRP and has no independent directors,
Company has over the years developed a robust familiarization process for the newly
appointed directors with respect to their roles and responsibilities, way ahead of the
prescription of the regulatory provisions. The process has been aligned with the




25.

26.

27.

28.

29.

requirements under the Act and other related Regulations. This process inter-alia includes
providing an overview of the Company’s business model, the risks and opportunities etc.
Details of the Familiarization programme are also available on the Company’s website at
www.maxgrowindia.in.

During the period under review, it was not required to conduct programme for
familiarization of Independent Directors in view of the CIRP and the resignations
submitted by the Independent Directors.

INTERNAL FINANCIAL CONTROLS

The Company was under CIRP pursuant to the Insolvency and Bankruptcy Code, 2016,
hence, the powers of the Board of Directors stand suspended and are being exercised by
the Resolution Professional. The internal financial controls are in place and are being
monitored by the Resolution Professional to ensure accuracy of financial reporting,
safeguarding of assets and compliance with applicable laws.

COMPANY’S REMUNERATION POLICY

Considering the Company had been under CIRP proceedings and suspension of the board
of directors since then, the requirements of formulation of the Nomination &
Remuneration Policy and criteria of remuneration to board of directors and senior
management is not applicable to the Company during the period under review.

DIRECTORS’ RESPONSIBILITY STATEMENT

The powers of the Board of Directors were suspended by the virtue of the company being
under the CIRP process. Hence, no director’s responsibility statement is declared in this
report for the year under review.

SECRETARIAL STANDARDS

During the year under review, the Company was under the CIRP, pursuant to which the
powers of the Board of Directors were suspended and vested in the Resolution
Professional in accordance with the provisions of the Insolvency and Bankruptcy Code,
2016. Accordingly, no meetings of the Board of Directors or its Committees or members
were held during the year. Consequently, the Secretarial Standards, namely SS-1 relating
to ‘Meetings of the Board of Directors” and SS-2 relating to ‘General Meetings’, issued
under the Companies Act, 2013, were not be complied during the period under review.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR
COURTS

The Hon'ble National Company Law Tribunal, Mumbai (“NCLT") by an order dated June
04, 2021 admitted the Corporate Insolvency Resolution Process (“CIRP”) application filed
by operational creditor and Mr. Mayank Jain (Registration No. IBBI/IPA-001/1P-
PO1055/2017-2018/11748) had been appointed as Resolution Professional (“RP”) for the
Company wide order dated July 06, 2021 to conduct CIRP of Maxgrow India Limited.
Thereafter, the process under CIRP were conducted in accordance with the CIRP
Regulations and Resolution Plan was approved on January 24, 2022 in the CoC meeting.
The necessary Resolution Plan was filed with the Adjudicating Authority on February 28,
2022 and the same was approved by NCLT on December 06, 2023.



Except above, no other significant or material orders were passed by the Regulators or
Courts or Tribunals impacting the going concern status and Company’s operations in
future.

30. AUDITORS AND AUDITOR’S REPORT
a) Statutory Auditors

M/s. B. N. Kedia & Co., Chartered Accountants, were appointed as the Statutory
Auditors of the Company to hold office till the conclusion of the 29t Annual General
Meeting. However, due to the CIRP, the audit for the financial year 2023-24 could not
be completed by them.

Subsequently, upon completion of CIRP and induction of the new management, M/s.
ASAT & Associates (FRN: 130701W) were appointed as the Statutory Auditors of the
Company on May 10, 2024 for the Audit for 2023-24.

The observation made in the Auditors' Report read together with relevant notes
thereon are self-explanatory and hence do not call for any further comments under
Section 134 of the Companies Act, 2013.

b) Secretarial Auditor

The Board of Directors of the Company in its meeting held on April 03, 2026 has
appointed M/s. Abhay Kumar Pal & Co., Practicing Company Secretaries, to carry
out the Secretarial Audit for previous five financial year started from April 01, 2020 to
March 31, 2025. The Secretarial Audit Report issued by M/s. Abhay Kumar Pal & Co.,
for the financial year ended March 31, 2024, is annexed as “Annexure II” forming part
this Report;

The remarks and observations of the Secretarial Audit of the Company as given in the
Secretarial Audit Report is self-explanatory.

Management Reponses: The Management has taken note of the observations and
qualifications made by the Secretarial Auditor. The delays and non-compliances were
primarily due to the ongoing implementation of the Resolution Plan and transition in
management during the period under review. The Company is in the process of strengthening
its compliance framework and internal controls to ensure timely and proper adherence to all
applicable provisions of the Companies Act, 2013, SEBI (LODR) Regulations, and other
applicable laws. Necessary steps have been initiated to reqularize the pending compliances,
and the Management is committed to avoiding such instances in future.

c¢) Internal Auditors:
During the financial year under review the Company has not appointed Internal
Auditor and not carried Internal Audit in accordance with Section 138 of the

Companies Act, 2013.

31. ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO
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During the year under review there was no foreign exchange earnings and outgo. Since the
Company does not have any manufacturing facility, the other particulars required to be
provided in terms of Section 134(3)(m) of the Companies Act, 2013 read with Rule 8 of the
Companies (Accounts) Rules, 2014 are not applicable.

ANNUAL RETURN

Pursuant to sections 92(3) and 134(3)(a) of the Act read with Rule 12 of Companies
(Management and Administration) Rules, 2014 (as substituted by the Companies (Management
and Administration) Amendment Rules, 2021 dated March 05, 2021), a copy of the annual return
is made available on the website of the Company at www.maxgrowindia.in.

PARTICULARS OF EMPLOYEES

In terms of the provisions of Section 197(12) of the Act read with Rule 5(2) and 5(3) of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, as
amended are not applicable.

INSIDER TRADING REGULATIONS

Based on the requirements under SEBI (Prohibition of Insider Trading) Regulations, 1992
read with SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from time
to time, the code of conduct for prevention of insider trading and the Code for Corporate
Disclosures (“Code”), as approved by the Board from time to time, are in force by the
Company.
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Annexure-1

CORPORATE GOVERNANCE REPORT

CORPORATE INSOLVENCY RESOLUTION PROCESS:

The Company have undergone Corporate Insolvency Resolution Process (“CIRP”) under the
provisions of the Insolvency and Bankruptcy Code, 2016 (“Insolvency Code”) in terms of
order dated June 04, 2021 passed by the Hon'ble National Company Law Tribunal (“NCLT"),
Mumbai Bench. Pursuant to initiation of CIRP, vide aforesaid order, the adjudicating
authority appointed Shri Mayank Rameshchandra Jain, as an Interim Resolution Professional
(“IRP”) to carry the functions as mentioned under the Code and later on Committee of
Creditors (“CoC”) approved the appointment of Shri Mayank Rameshchandra Jain, the IRP as
Resolution Professional (“RP”). As per the provisions of the Code, the management of affairs
of the Company and powers of the Board of Directors of the Company were suspended and
vested with the RP. The RP is being assisted in managing the day-to-day affairs of the
Company by the existing erstwhile management team of the Company.

Under the CIRP, the resolution plan filed by M/s. PP Metallix Limited was submitted for
consideration to the CoC in its meeting held on June 04, 2021. The Resolution Plan was passed
by the CoC with majority of voting in favour of the resolution. Pursuant to the approval of the
resolution plan in terms of the order of the NCLT dated December 06, 2023, then after the
Monitoring Agency (“IMA”) was constituted on March 15, 2022 for the supervision of the
implementation of the Resolution Plan and for the day-to-day operations and management of
the Company and authorizing members to apply for various permissions/approvals to
various authorities/agencies to implement Resolution Plan. The IMA is required and entitled
to do all such acts, deeds and things including as may be desirable and expedient in order to
implement and give effect to this Resolution Plan and supervise the management and
operations of the Company, in a manner consistent with this Resolution Plan.

The Monitoring Agency was in office for part of the Financial Year to which this Directors’
report primarily pertains. The mandate of the IMA was to manage the affairs of the Company
as a going concern and supervise the implementation of the Resolution Plan. The IMA, at
their Closing Meeting held on September 19, 2024, inter-alia, re-constituted the Board of
Directors of the Company (“Reconstituted Board”) and upon conclusion of this Meeting, the
Monitoring Committee stood dissolved.

COMPANY PHILOSOPHY ON CORPORATE GOVERNANCE:




As a good corporate citizen, the Company is committed to sound corporate practices based on
conscience, openness, fairness, professionalism and accountability in building confidence of
its various stakeholders in it thereby paving the way for its long term success.

BOARD OF DIRECTORS (Suspended):

The Board of Directors (“Board”) is at the core of our corporate governance practice and
oversees and ensures that the Management serves and protects the long-term interest of all
our stakeholders. We believe that an active, well-informed and independent Board is
necessary to ensure the highest standards of corporate governance.

The Company have undergone the CIRP in accordance with the provisions of the Insolvency
and Bankruptcy Code, 2016 in termns of order dated June 04, 2021, passed by the Hon’ble
National Company Law Tribunal (NCLT) hence, as per Notification no. SEBI/LAD-
NRO/GN/2018/21 dated May 31, 2018, regulations 17, 18, 19, 20 and 21 of the Securities &
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, related to Board of Directors, Audit Committee, Nomination and Remuneration
Committee, Stakeholders Relationship Committee and Risk Management Committee
respectively shall not be applicable during the CIRP period in respect of a listed entity which
is undergoing CIRP under the Code provided that the role and responsibilities of the Board of
Directors as specified under regulation 17 shall be fulfilled by the Resolution Professional as
authorised by monitoring committee in accordance with the provisions of the Code.

A. Composition, Category of Directors and their Other Directorship:

During the financial year 2023-24, the Company was undergoing the Corporate Insolvency
Resolution Process under the Insolvency and Bankruptcy Code, 2016. Pursuant to the
initiation of CIRP, the powers of the Board of Directors stood suspended and were exercised
by the Resolution Professional in accordance with the provisions of the Code.

Accordingly, the composition and functioning of the Board remained non-operative during
the CIRP period. As per the last available records prior to suspension, the Board comprised
three Directors, namely Mrs. Roshni Rahul Saraf (Whole-Time Director & Chief Financial
Officer), Mrs. Gita Devi Agarwal (Non-Executive, Non-Independent Director), and Mr. Amit
Kumar Singh (Non-Executive, Independent Director).

Details of Directorship and Committee membership in Companies as on March 31, 2024:
During the financial year 2023-24, the Company was undergoing the Corporate Insolvency
Resolution Process under the Insolvency and Bankruptcy Code, 2016. Pursuant to the

initiation of CIRP, the powers of the Board of Directors stood suspended and were exercised
by the Resolution Professional in accordance with the provisions of the Code.
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In view of the above and due to limited access to complete and verified information and
records during the CIRP period, the reconstituted Board is not in a position to comment upon
or verify the details of Directorships held by the Directors in other companies, as well as their
membership/chairmanship in various committees as on March 31, 2024. Accordingly, such
details could not be ascertained and are not being disclosed for the year under review.

B. Meeting held:

During the financial year under review, the Company was undergoing the Corporate
Insolvency Resolution Process under the Insolvency and Bankruptcy Code, 2016. Pursuant to
the initiation of CIRP, the powers of the Board of Directors stood suspended and were vested
in and exercised by the Resolution Professional in accordance with the provisions of the Code.

In view of the above, the Board of Directors was not operational during the CIRP period and
accordingly, no meetings of the Board were convened or held during the financial year. All
key decisions, approvals, and governance matters of the Company were undertaken by the
Resolution Professional, as per the applicable legal framework.

C. Skills/expertise/competencies of the Board of Directors:

Pursuant to the initiation of CIRP, the powers of the Board of Directors stood suspended and
were exercised by the Resolution Professional in accordance with the provisions of the Code.
Accordingly, the Board was subsequently reconstituted post the CIRP period.

In view of the above circumstances, the reconstituted Board is not in a position to adequately
comment upon or provide detailed disclosures with respect to the composition of the
erstwhile (suspended) Board during the year under review, including parameters such as age,
educational qualifications, professional background, sector-specific expertise, functional
competencies and geographical representation.

Further, as required under Regulation 34(3) read with Schedule V of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended by the SEBI
(LODR) Amendment Regulations, 2018, the Board is required to disclose a matrix setting out
the core skills, expertise and competencies identified as necessary in the context of the
Company’s business and the extent to which such skills are available with the Board
members.

However, considering that the Company was under CIRP and the Board’s powers were
suspended, the identification and disclosure of such skills/expertise/competencies and their
mapping with individual directors could not be undertaken for the financial year 2023-24.
The same shall be appropriately evaluated and disclosed by the duly constituted Board in
subsequent periods, in compliance with the applicable provisions of the Listing Regulations.
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D. Independent Directors:

In the opinion of the re-constituted Board, the existing Independent Directors fulfil the
conditions specified in the SEBI Listing Regulations and are independent of the Management.

E. Confirmation of Independent Directors

In view of the CIRP and consequent suspension of the Board, the requisite confirmations with
respect to independence could not be comprehensively assessed for the said period.

F. Evaluation of Board’s Performance

Due to the CIRP and the powers of the Board were suspended. Consequently, the formal
performance evaluation of the Board, its Committees and individual Directors, including
Independent Directors, could not be undertaken for the said period.

Post reconstitution, the Nomination and Remuneration Committee has framed appropriate
evaluation criteria covering parameters such as attendance, participation, domain knowledge,
governance standards, and strategic guidance, in line with applicable laws and best practices.
The evaluation mechanism shall be duly implemented and disclosures made in subsequent
financial years.

G. Succession Planning

During the CIRP period, key managerial and governance functions were overseen by the
Resolution Professional in accordance with the provisions of the Insolvency and Bankruptcy
Code, 2016.

Accordingly, a formal mechanism for orderly succession planning for appointments to the
Board and senior management could not be effectively implemented. Post reconstitution of
the Board, the Company is in the process of establishing a structured framework to ensure
continuity and orderly succession in line with applicable regulatory requirements.

H. Code of Conduct

The Company was undergoing the CIRP. Therefore, the powers of the Board of Directors
stood suspended and were vested with and exercised by the Resolution Professional.
Consequently, the governance structure of the Company, including oversight by the Board
and its Committees was not operational in the ordinary course.

In light of the above, the process of obtaining annual affirmations of compliance with the

Code of Conduct from all Directors and members of the senior management as required
under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, could
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not be undertaken in the usual manner for the year under review. The absence of a
functioning Board coupled with the transition in management and control during CIRP made
it impracticable to circulate, monitor and obtain such confirmations in line with the prescribed
governance framework.

Further, certain positions in senior management and on the Board underwent changes during
and subsequent to the CIRP process, and accordingly the continuity required for ensuring
adherence to and certification under the Code of Conduct framework was disrupted.

Post completion of CIRP and reconstitution of the Board the Company has initiated steps to
re-establish its corporate governance practices, including re-adoption and implementation of
the Code of Conduct. Necessary systems and processes are being put in place to ensure that
all Directors and senior management personnel affirm compliance with the Code of Conduct
and the requisite declaration by the Managing Director shall be made in the Corporate
Governance Report for the subsequent financial periods, in compliance with applicable
regulatory requirements.

AUDIT COMMITTEE (Suspended):

Due to the Corporate Insolvency Resolution Process, the Audit Committee was not functional
during the financial year under review. Consequently, no meetings of the Audit Committee
were convened or held during this period.

The composition of the Committee during year ended March 31, 2024 and the details of
meetings held and attended by the Directors are as under:

Name Category Designation | No. of Meetings
held/ Attended
Mr. Amit Kumar Singh Independent- Non- Chairman -
Executive Director
Mrs. Roshni Rahul Saraf Executive Director Member -
Mrs. Gita Devi Agarwal Non-Independent- Member --

Non- Executive Director

Powers of the Audit Committee:

(1) To investigate any activity within its terms of reference.

(2) To seek information from any employee.

(3) To obtain outside legal or other professional advice.

(4) To secure attendance of outsiders with relevant expertise, if it considers necessary.

Role of the Audit Committee:
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The terms of reference for the Audit Committee are broadly as under:

(1)

(2)
©)

Oversight of the Company’s financial reporting process and the disclosure of its

financial information to ensure that the financial statement is correct, sufficient and

credible;

Recommending the appointment, remuneration and terms of appointment of auditors

of the company;

Approval of payment to statutory auditors for any other services rendered by the

statutory auditors;

Reviewing, with the management the annual financial statements and the auditor’s

report thereon, before submission to the board for approval, with particular reference

to:

a. Matters required to be included in Director’s Responsibility Statement included in
Board's report.

b. Changes, if any, in accounting policies and practices and reasons for the same.

Major accounting entries based on exercise of judgment by management.

a o

Significant adjustments made in the financial statements arising out of audit

findings.

e. Compliance with listing and other legal requirements relating to financial
statements.

f.  Disclosure of any related party transactions.

g. Qualifications in the draft audit report.

Reviewing, with the management, the quarterly financial statements before submission

to the Board for approval;

Reviewing, with the management, statement of uses and application of funds raised

through an issue, statement of funds utilised for other purposes and report of

monitoring agency;

Review and monitor the auditors” independence and performance, and effectiveness of

audit process;

Approval or any subsequent modification of transactions of the company with related

parties;

Scrutiny of inter-corporate loans and investments;

Valuation of undertakings or assets of the company, wherever it is necessary;

Evaluation of internal financial controls and risk management systems;

Reviewing, with the management, performance of statutory and internal auditors,

adequacy of the internal control systems;

Reviewing the adequacy of internal audit function, if any, including the structure of the

internal audit department, staffing and seniority of the official heading the department,

reporting structure coverage and frequency of internal audit;

Discussion with internal auditors of any significant findings and follow up there on;

Reviewing the findings of any internal investigations by the internal auditors into

matters where there is suspected fraud or irregularity or a failure of internal control

systems of a material nature and reporting the matter to the board;
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(16) Discussion with statutory auditors before the audit commences about nature and scope
of audit as well as post-audit discussion to ascertain any area of concern;

(17) To look into the reasons for substantial defaults in the payment to the depositors,
debenture holders, shareholders (in case of non-payment of declared dividends) and
creditors;

(18) To review the functioning of the Whistle Blower mechanism;

(19) Approval of appointment of CFO;

(20) To review report submitted by Monitoring Agency informing material deviations in the
utilisation of issue proceeds and to make necessary recommendations to the Board, if,
when and where applicable;

(21) Carrying out any other function as is mentioned in the terms of reference of the Audit
committee.

(22) Reviewing the following information:

a. The Management Discussion and Analysis of financial condition and results of
operations;

b. Statement of significant related party transactions (as defined by the Audit
Committee), submitted by management;

NOMINATION AND REMUNERATION COMMITTEE (Suspended):

Due to the Corporate Insolvency Resolution Process, the Nomination and Remuneration
Committee was not functional during the financial year under review. Consequently, no
meetings of the Audit Committee were convened or held during this period.

The composition of the Committee during year ended March 31, 2024 and the details of
meetings held and attended by the Directors are as under:

Name Category Designation | No. of Meetings
held/ Attended
Mr. Amit Kumar Singh Independent- Non- Chairman -
Executive Director
Mrs. Roshni Rahul Saraf Executive Director Member -
Mrs. Gita Devi Agarwal Non-Independent- Member --

Non- Executive Director

The broad terms of reference of the Nomination and Remuneration Committee are:

(1) To formulate the criteria for determining qualifications, competencies, positive
attributes and independence for appointment of a Director (Executive and Non-
Executive) and recommend to the Board, policies relating to the remuneration of the
Directors, key managerial personnel and other employees;

(2) To formulate the criteria for evaluation of all the Directors on the Board;

(3) To devise a policy on Board diversity; and
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(4) To lay out remuneration principles for employees linked to their effort, performance
and achievement relating to the Company’s goals.

Sitting fees and commission paid to Non-Executive Directors: No sitting fees have been paid
to any director during the year.

STAKEHOLDERS RELATIONSHIP COMMITTEE (Suspended):

Due to the Corporate Insolvency Resolution Process, the Stakeholders Relationship
Committee was not functional during the financial year under review. Consequently, no
meetings of the Audit Committee were convened or held during this period.

The composition of the Committee during year ended March 31, 2024 and the details of
meetings held and attended by the Directors are as under:

Name Category Designation | No. of Meetings
held/ Attended
Mr. Amit Kumar Singh Independent- Non- Chairman -
Executive Director
Mrs. Roshni Rahul Saraf Executive Director Member -
Mrs. Gita Devi Agarwal Non-Independent- Member --

Non- Executive Director

The Company has appointed Universal Capital Securities Private Limited as its Registrars and
Transfer Agents to consider, approve or reject the share transfer, transmission, consolidations,
splitting, demat & remat of shares and to carry out related functions and all documentation
and procedures in connection with the same.

However, due to the Company being under the Corporate Insolvency Resolution Process and
the consequent unavailability of complete data and information, the reconstituted Board is
not in a position to comment upon or confirm whether any investor complaints were pending
for a period exceeding 30 days or whether all share transfer requests were processed within
the prescribed timelines. The status of such matters could not be independently verified for
the year under review.

GENERAL BODY MEETINGS

A. Location and Time of the Last Three Annual General Meetings (AGM) held are as
follows:

During the CIRP period from June 06, 2021 to March 31, 2025, the Company did not hold
any Annual General Meetings. This was primarily due to the commencement of the CIRP,
pursuant to which the powers of the Board of Directors stood suspended and were vested
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in the Resolution Professional in accordance with the provisions of the Insolvency and
Bankruptcy Code, 2016. Consequently, the regular governance processes, including the
convening of Annual General Meetings, could not be undertaken during this period.
Prior to the initiation of CIRP, the Company had duly held the following Annual General
Meetings:

Financial | Venue Date Time | Special Resolution Passed
Year
2017-18 | FM Banquet, Mini Hall, | 28/09/2018 | 11.10| » To appoint Mr. Rahul Saraf
8/B, Udyog Nagar, AM (DIN: 01494992) as Whole-
Kamath Club Lane, Off time Director of the
S.V. Road, Goregaon Company.
West, Mumbai 400062 » To Increased Authorised
Share  Capital of the
Company.

» To Change in main object of
the Memorandum of
Association of the company.

» To amend clause III B and
clause Il C of the
Memorandum of
Association.

> To Change name of the
company

> Reclassification of Promoters
and To Notify the Change in
Promotors & Key Managerial
Persons of the Company.

» For Ratification and
Approval of Utilisation of
proceeds received from issue
of equity shares of the
Company on Preferential

Basis
2018-19 |103, Hubtown Solaris, [30/09/2019 | 11.30| » No special resolution was
N S Phadke Marg, AM passed
Andheri (E), Mumbai -
400069.
2019-20 | Shop Number-32 | 30/09/2020 | 12.30| » No special resolution was
Lower, Ground floor, PM passed
City Mall New Link
Road, Oshivara
Andheri (West)
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Mumbai-400053

B. Details of Extra-Ordinary General Meeting
No Extraordinary General Meeting held during the year.

8. MEANS OF COMMUNICATIONS:

The Company, from time to time and as may be required, communicates with its shareholders
and investors through multiple channels of communications such as dissemination of
information on the online portal of the Stock Exchange, the Annual Reports and uploading
relevant information on its website.

Quarterly Result Pursuant to the Listing Regulations, unaudited Quarterly financial
results and audited Annual financial results are announced within
45 days from the end of every quarter and within 60 days from the
end of the financial year respectively. Quarterly and Annual
financial results are electronically uploaded on BSE’s online Portal
- ‘BSE Corporate Compliance & Listing Centre’ (Listing Centre)
and on NSE’s “Electronic Application Processing System” (NEAPS)
within prescribed timeline.

Newspapers in | The Company did not published any information in newspaper.
which results are

normally published

Website In Compliance with Regulation 46 of Listing Regulations, a

separate dedicated section under ‘Investors’ on the Company’s
website ie. www.maxgrow.in gives information on various

announcements made by the Company including status of
quarterly filings such as Corporate Governance, Shareholding
Pattern, Annual Report, Quarterly/Half yearly/ Nine-Months and
Annual Financial Results along with the applicable policies of the
Company.

9. GENERAL SHAREHOLDER INFORMATION

A. Annual General Meeting (AGM):

The Company was admitted into the Corporate Insolvency Resolution Process (“CIRP”)
in June 2021 under the provisions of the Insolvency and Bankruptcy Code, 2016. Pursuant
to the initiation of CIRP, the powers of the Board of Directors were suspended and vested
in the Resolution Professional. Consequently, the Company was unable to convene and
hold its Annual General Meetings (AGMs) for the financial years commencing from FY
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2020-21 onwards within the prescribed timelines.

In view of the above and considering the practical and regulatory constraints during the
CIRP period, the statutory compliances relating to holding of AGMs and adoption of
financial statements for the relevant years remained pending.

Post successful completion of CIRP and reconstitution of the Board of Directors, the
Company is in the process of regularizing its pending compliances. Accordingly, the
reconstituted Board has decided to convene a consolidated AGM (or such other legally
permissible meetings) to place before the shareholders the audited financial statements
and related matters for the financial years 2020-21, 2021-22, 2022-23, 2023-24, and 2024-
25 for their consideration and approval, in compliance with the applicable provisions of
the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

The details regarding the date, time, venue, book closure period, and other relevant
information shall be communicated to the shareholders in the Annual Report for the FY
2023-24 in accordance with applicable laws and regulatory requirements.

B. Listed on Stock Exchanges

Name of Stock Exchange(s) BSE Limited (BSE)

Address Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai -
400 001

Scrip Code/Symbol 521167

ISIN INE485D01043

Annual Listing Fees Waived off due to CIRP

C. Registrar and Transfer Agent

All the work related to share registry, both in physical and electronic form is handled by
the Company’s Registrar and Transfer Agent at the below mentioned address:

Name Universal Capital Securities Private Limited
(Formerly known as Mondkar Computers Private Limited)
Address 21, Shakil Niwas, Opp Satya Saibaba Temple, Mahakali
Caves Road, Andheri (E), Mumbai, Maharashtra, 400093
Contact Tel. No: 022 - 28207203-05 / 28257641
Fax : 022 - 28207207
Email info@unisec.in

D. Share Transfer System
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As mandated by the SEBI, securities of the Company can be transferred/ traded only in
dematerialised form. Shareholders holding shares in physical form are advised to avail
the facility of dematerialisation. Share transfers in electronic form are processed and
approved by NSDL/ CDSL through Shareholders” Depository Participants without the
involvement of the Company.

There is no requirement of compliance certificate as required under Regulation 40(9) of
the Listing Regulations for this financial year.

Tentative Financial Calendar

The Company was admitted into the Corporate Insolvency Resolution Process in June
2021 under the provisions of the Insolvency and Bankruptcy Code, 2016. Pursuant to the
initiation of CIRP, the powers of the Board of Directors were suspended and vested with
the Resolution Professional. Consequently, the Company’s normal financial reporting
and compliance calendar could not be adhered to within the prescribed timelines.

Accordingly, the tentative financial calendar for FY 2023-24, as required under the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, could not be
formulated, approved, or disclosed during the year under review.

Further, key activities such as approval and submission of quarterly and annual financial
results, holding of Board Meetings, and convening of the Annual General Meeting were
significantly impacted due to the CIRP and the resultant suspension of the Board.

Post completion of CIRP and reconstitution of the Board, the Company has initiated steps
to regularize its pending financial reporting and statutory compliances. The financial
calendar for subsequent financial years shall be duly formulated, approved and disclosed
in compliance with applicable provisions of the Listing Regulations and other relevant

laws.
Shareholding Pattern
Sr. | Category No. of Shares % of Shareholding
No. held
1. | Promoters including Promoter Group 34,59,586 16.22
Banks / Financial Institutions and Insurance 960 0.00
Cos./Other institutions
3. | Body Corporate 59,58,883 27.94
4. | Indian Public (Individuals) 1,10,01,162 51.59
5. | NRIs / OCBs / Foreign nationals 16,632 0.08
6. | Clearing Members 1,440 0.01
7. | Trusts 5,000 0.02
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8. | Others (HUF)

8,80,415

4.13

Total

2,13,24,078

100.00

G. Distribution of Shareholding

No. of Equity | No. of | Percentage of | No. of Shares Percentage of
Shares Held Shareholders Shareholders Shares
Up to - 500 8482 89.6712 579983 2.71985
501 - 1000 338 3.5733 288777 1.35423
1001 - 2000 204 2.1566 338177 1.58589
2001 - 3000 66 0.6977 173419 0.81325
3001 - 4000 44 0.4652 161809 0.75881
4001 - 5000 51 0.5392 240914 1.12977
5001 - 10000 107 1.1312 820285 3.84675
10001 and above 167 1.7655 18720714 87.79143
Total 9459 100.00 21324078 100.00

H. Dematerialization of Shares

Dematerialized / Physical Form

Equity Shares of Rs.10/- each

Number of Shares % of Total
NSDL 93,22,991 43.72
CDSL 1,15,94,429 54.37
Physical Form 4,06,658 1.91
Total 2,13,24,078 100.00

I. Outstanding GDRS / ADRS/ Warrants/ Any Convertible Instruments

No such GDRs / ADRs or any convertible instruments were issued and outstanding,.

Not Applicable

K. Plant Locations:

The Company does not have any plant.

L. Address For Correspondence

Commodity Price Risk or Foreign Exchange Risk and Hedging Activities

Name of the Officer

Mr. Shiv Kumar Pasi

Designation

Managing Director

Name of the Company

Maxgrow india Limited
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Address Suchita Business Park, Ground Floor, Office No. UG-50, Y. G.
Seth Marg, Ghatkopar - East, Mumbai, Maharashtra, India,

400075
Phone No. +91 90040 30531
E-mail Id director@maxgrowindia.in

M. List of all Credit Ratings obtained by the Entity Along with any Revisions thereto
During the Relevant Financial Year, for all Debt Instruments of such entity or any
Fixed Deposit Programme or any Scheme or Proposal of the Listing Entity Involving
Mobilization of Funds, whether in India or Abroad

Not Applicable

10. OTHER DISCLOSURES

A. Related party transactions

Owing to the suspension of the Board and control being vested with the Resolution
Professional, the Company is not in a position to comprehensively review and comment
upon Related Party Transactions for the year under review. However, based on available
records, no transactions have been identified that may have a material conflict with the
interests of the Company.

B. Details of non-compliance by the Company, penalty, strictures imposed on the
Company by the stock exchange, or Securities and Exchange Board of India (SEBI’) or
any statutory authority on any matter related to capital markets during the last three
financial years.

Due to the ongoing CIRP during the relevant period, the Company was unable to fully
comply with certain provisions of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and requirements of BSE Limited. The Company
acknowledges that there were instances of non-compliance/delays in filings and other
regulatory requirements relating to capital markets during the CIRP period.

Post completion of CIRP, the reconstituted Board has taken necessary steps to regularize
and comply with all applicable statutory and regulatory requirements.

C. Whistle Blower and Vigil Mechanism
In view of CIRP and suspension of the Board, the Whistle Blower Policy and vigil
mechanism could not be operated in the usual manner. The oversight mechanism,

including access to the Audit Committee, was impacted due to the absence of a
functional Board. Post reconstitution, the Company has reinstated the vigil mechanism
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and is in the process of ensuring its effective implementation in line with applicable
regulations.

. Details of compliance with mandatory requirements and adoption of the non-
mandatory requirements read with adoption of discretionary requirements of Part - E
of Schedule II of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

During the year under review, the Company was not in a position to ensure full
compliance with the mandatory requirements and adoption of non-mandatory
requirements under Part E of Schedule II of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 due to CIRP and suspension of the Board. The
Company is however committed to ensuring full compliance going forward and is
taking necessary corrective actions.

. Disclosure of Commodity price risks and commodity hedging activities

The Company did not undertake any commodity hedging activities during the year
under review.

Details of the utilization of Funds raised through preferential allotment or qualified
institutions placement.

Not applicable for FY 2023-24, as the Company has not raised any funds through
preferential allotment or qualified institutions placement during the year.

. Non-Disqualification of Directors Certificate from Practicing Company Secretary

Due to CIRP and suspension of the Board during FY 2023-24, obtaining a certificate from
a Practicing Company Secretary regarding non-disqualification of Directors could not be
undertaken. The same shall be complied with in subsequent periods post reconstitution
of the Board.

. Acceptance of Recommendation of the Committees

As the Board Committees were not functional during the CIRP period, there were no
recommendations requiring consideration or acceptance by the Board during the
financial year 2023-24.

Total Fees paid to Statutory Auditors

The fees for all services paid by your Company to M/s. ASAT & Associates, Chartered
Accountants, and Statutory Auditors during the financial year 2023-24 is Rs. 1.18 Lakhs.
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Disclosure under the Sexual Harassment of Women at Workplace (Prevention,
Prohibition, and Redressal) Act, 2018

During the CIRP period, the regular functioning of internal committees, including the
Internal Complaints Committee, was impacted. Accordingly, the Company is not in a
position to provide complete disclosures for FY 2023-24. Post CIRP, the Company is
taking necessary steps to ensure compliance with the provisions of the Sexual
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.

. Disclosure of Loans and advances granted to Subsidiaries and/or Firms/Companies

Due to the CIRP the re-constituted board has limited access to complete and verified
records, the Company is presently not in a position to provide detailed disclosures
regarding loans and advances granted to subsidiaries or to firms/companies in which
Directors are interested for the financial year 2023-24.

Further, based on the information currently available, the Company did not have such
transactions during the year under review. Accordingly, no specific disclosures in this
regard are forming part of the Notes to the Financial Statements for FY 2023-24.
Necessary disclosures, if any, shall be made upon reconciliation and verification of
records in subsequent periods.

. Details of the material subsidiary as on March 31, 2024 under Reg. 16(1)(c) of SEBI
Listing Regulations are as follows:

During the financial year 2023-24, the Company did not have any subsidiary.
Accordingly, the relevant provisions and disclosure requirements in this regard are not
applicable.

. Managing Director and Chief Financial Officer

As the Board was not functional during CIRP, the certification required under
Regulation 17(8) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 from the Managing Director and Chief Financial Officer for the could
not be obtained for FY 2023-24.

. Certificate on Compliance with the Corporate Governance requirements under the
SEBI Listing Regulations

Due to the CIRP and absence of a functional Board structure, obtaining a certificate from

a Practicing Company Secretary confirming compliance with Corporate Governance
requirements under the Listing Regulations was not feasible for the year under review.
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O. No Equity share of the Company is in Suspense Account.

The Company is not in a position to confirm the status of equity shares lying in the
suspense account for FY 2023-24 due to incomplete and unverified records during the
CIRP period. The same shall be reviewed and disclosed appropriately post
reconciliation.

By order of the Board of Directors
For Maxgrow India Limited
Date: 05/05/2026
Place: Mumbai
Sd/-
Shivkumar Ramsagar Pasi
Managing Director
DIN. 10869886

Registered Office:

Suchita Business Park, Ground Floor,
Office No. UG-50, Y. G. Seth Marg,
Ghatkopar - East, Mumbai- 400075
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Annexure-II

FORM NO. MR-3
Secretarial Audit Report
For the Financial Year ended March 31, 2024

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

Maxgrow India Limited

Suchita Business Park, Ground Floor,

Office No. UG-50, Y. G. Seth Marg, Ghatkopar
East, Mumbai- 400075, Maharashtra, India.

Disclaimer of Opinion

I have conducted the secretarial audit of the compliance of applicable statutory provisions and
the adherence to corporate practices by the Company in accordance with the provisions of the
Companies Act, 2013, the Securities and Exchange Board of India Act, 1992, applicable
regulations and guidelines issued by SEBI, including the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, Secretarial Standards issued by the Institute of
Company Secretaries of India and other applicable laws.

However, due to the significance of the matters described in the “Basis for Disclaimer of Opinion”
paragraph below, I have not been able to obtain sufficient and appropriate audit evidence to
provide a basis for expressing an opinion. Accordingly, I do not express an opinion on the
compliance of applicable laws and the adequacy of systems and processes in the Company.

Basis for Disclaimer of Opinion

I was not able to conduct the audit in accordance with the applicable Standards on Secretarial
Audit and auditing practices generally accepted in India. My responsibilities under those
standards are further described in the “Secretarial Auditor’s Responsibility” section of this report.

The Company was undergoing Corporate Insolvency Resolution Process (CIRP) under the
Insolvency and Bankruptcy Code, 2016 during the period under review, pursuant to the order
of the Hon'ble National Company Law Tribunal (NCLT). The management of the affairs of the
Company was vested with the Resolution Professional / Monitoring Agency, and pursuant to
the approval of the Resolution Plan, the records and operations of the Company were under
transition.
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In view of the above:

¢ [ have not been provided with complete statutory registers, records, forms, returns and
other relevant documents and information required for the purpose of conducting the
secretarial audit.

e Certain records and documents relating to earlier periods were either not available, not
traceable or not properly maintained and hence could not be verified.

e I was unable to independently verify compliance with applicable provisions of the
Companies Act, 2013, SEBI Regulations including SEBI (LODR) Regulations, 2015,
Secretarial Standards (S5-1 and SS-2) and other applicable laws due to lack of adequate
and appropriate audit evidence.

e I have relied on explanations, representations and information provided by the
management, officers and authorised representatives of the Company, to the extent
available.

Accordingly, in the absence of sufficient and appropriate audit evidence, I am unable to
comment on the extent of compliance and have issued this Disclaimer of Opinion.

Auditor’s Responsibility

My responsibility is to express an opinion on whether the Company has complied with the
applicable statutory provisions and adhered to good corporate practices based on my audit.
However, due to the matters described in the “Basis for Disclaimer of Opinion” paragraph above,
I have not been able to obtain sufficient and appropriate audit evidence to provide a basis for
an audit opinion. Accordingly, I do not express an opinion.

Further, due to the inherent limitations of an audit, including the possibility of collusion,
forgery, intentional omissions, or override of internal controls, there is an unavoidable risk that
some material non-compliances may not be detected, even though the audit is properly
planned and performed.

I have examined the books, papers, minute books, forms and returns filed and other records
maintained by Company for the financial year ended on March 31, 2024 according to the
provisions of:

(i)  The Companies Act, 2013 (the Act) and the rules made thereunder;

(i) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made
thereunder;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made
thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and
External Commercial Borrowings;
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(v)

The following Regulations and Guidelines prescribed under the Securities and

Exchange Board of India Act, 1992 (‘SEBI Act'):-

(@) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015;

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018;

(d) Securities and Exchange Board of India (Share Based Employee Benefits)
Regulations, 2021. (Not applicable to the Company during the Audit period);

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021. (Not applicable to the Company during the Audit
period);

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with
client;

(g) The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021. (Not applicable to the Company during the Audit period);

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations,
2018. (Not applicable to the Company during the Audit period);

(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015; and

() Securities and Exchange Board of India (Depositories and Participants) Regulations,
2018.

I have also examined compliance with the applicable clauses of the Secretarial Standards issued

by the Institute of Company Secretaries of India.

During the period under review the Company has complied with the provisions of the Act,

Rules, Regulations, Guidelines, Standards, etc. mentioned above except-

(i)

(it)

(ii1)

(iv)

The Company has not provided the notices, agendas and minutes of the meetings held during the
financial year; accordingly, it is not possible to comment on the meetings conducted during the
year. Further, the Company appears to be non-compliant with the applicable Secretarial
Standards (SS) issued by the Institute of Company Secretaries of India (ICSI) and the provisions
of Section 118 of the Companies Act, 2013.

The Company has not appointed Internal Auditor in accordance with Section 138 of the
Companies Act, 2013.

In accordance with the requirements of Section 203 of the Companies Act, 2013 and Regulation 6
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Company
did not have the Company Secretary and Chief Financial officer (CFO) of the Company.

The Company has not submitted the Compliance Certificate to the Stock Exchange for the FY
ended March 31, 2023 in accordance with Regulation 7(3) of the SEBI LODR.
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()

(vi)

(vii)

(vii)

(ix)

(x)

(xi)

(xii)

In accordance with Regulation 13(3) of the SEBI (LODR) Regulations, 2015, the Company was
required to file the Statement of Investor Complaints within 21 days from the end of each quarter;
however, The Statement of Investor Complaints for the quarter ended March 31, 2023 was filed
on February 02, 2024, resulting in a delay of 287 days. Similarly, the statement for the quarter
ended June 30, 2023 was filed on February 02, 2024, resulting in a delay of 196 days. Further,
the statement for the quarter ended September 30, 2023 was filed on February 02, 2024, resulting
in a delay of 104 days, and the statement for the quarter ended December 31, 2023 was also filed
on February 02, 2024, resulting in a delay of 12 days.

In accordance with the Regulation 14 of the SEBI (LODR) Regulations, 2015, the Company has
not paid the listing fees to BSE for the period under review.

In accordance with Regulation 24A of the SEBI (LODR) Regulations, 2015, the Company had to
file Annual Secretarial Compliance Report for the financial year ended March 31, 2023 within 60
days from the end of the financial year but the Company has filed the report on December 23,
2024, resulting in delay of 573 days in submitting such report.

In accordance with Regulation 27(2) of the SEBI LODR, the Company was required to file the
Quarterly Compliance Reports on Corporate Governance within the 21 days of end of each
quarter; however, there were delays in submission for certain quarters. The report for the quarter
ended March 31, 2023 was filed on January 22, 2024, resulting in a delay of 276 days. Similarly,
the report for the quarter ended June 30, 2023 was filed on January 22, 2024, with a delay of 185
days. Further, the report for the quarter ended September 30, 2023, which was required to be filed
within 30 days from the end of the quarter, was submitted on January 22, 2024, resulting in a
delay of 93 days and the report for the quarter ended December 31, 2023 was also filed on
January 22, 2024, resulting in a delay of 1 day.

The Company has not given prior intimation to Stock Exchange of the Board/COC/IMA Meeting
held for considering the Financial Results for the quarter ended March 31, 2023; June 30, 2023;
September 2023; December 31, 2023 in accordance with Regulation 29 of the SEBI LODR.

The Company has not submitted the outcome of the Board/CoC/IMA Meetings held for
considering the Financial Results for the quarters ended March 31, 2023; June 30, 2023;
September 30, 2023; and December 31, 2023 to the Stock Exchange within the prescribed time, in
accordance with Regulation 30 of the SEBI (LODR) Regulations, 2015.

In accordance with Regulation 31 of the SEBI (LODR) Regulations, 2015, the Company was
required to submit the Shareholding Pattern within 21 days from the end of each quarter;
however, the Shareholding Pattern for the quarter ended March 31, 2023 was filed on July 05,
2024, resulting in a delay of 441 days. Similarly, report for the quarter ended June 30, 2023 was
filed on July 05, 2024, resulting in a delay of 350 days. Further, report for the quarter ended
September 30, 2023 was filed on July 05, 2024, resulting in a delay of 258 days, and the report
for the quarter ended December 31, 2023 was also filed on July 05, 2024, resulting in a delay of
166 days.

In accordance with Regulation 33(1) of the SEBI (LODR) Regulations, 2015, the Company was
required to submit its financial results within the prescribed timelines. The audited financial
results for the quarter and year ended March 31, 2023 were required to be submitted within 60
days from the end of the quarter; however, the same were filed on August 29, 2024, resulting in a
delay of 457 days. Similarly, the unaudited financial results for the quarter ended June 30, 2023
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were filed on August 29, 2024, resulting in a delay of 380 days. Further, the unaudited financial
results for the quarter ended September 30, 2023 were filed on August 29, 2024, resulting in a
delay of 288 days, and for the quarter ended December 31, 2023, the results were also filed on
August 29, 2024, resulting in a delay of 196 days.

(xiii) The Company has not submitted the Annual Report to the Stock Exchange for the Financial Year
2022-23 in accordance with Regulation 34 of the SEBI LODR.

(xiv) The Company has not submitted any PCS Certificate for Transfer/ Transmission/ Transposition
within 30 days from the end of FY in accordance with Regulation 40(9) of the SEBI LODR.

(xv) In accordance with Regulation 47 of the SEBI LODR, the Company failed to publish the
advertisement of financial results in the newspapers within 48 hours of the conclusion of the
respective Board Meetings/IMA in which the financial results were approved for the quarters
ended March 31, 2023, June 30, 2023, September 30, 2023, and December 31, 2023.

(xvi) The Company has not closed the trading window for the declaration of financial results for the
quarter ended March 31, 2023, June 30, 2023, September 30, 2023 and December 31, 2023 in
accordance with Regulation 9 read with clause 4 of Schedule B of SEBI PIT regulation 2015.

(xvii) In accordance with Regulation 76 of the SEBI (Depositories and Participants) Regulations, 2018,
the Company was required to submit the Reconciliation Report within 30 days from the end of
each quarter; however, there were delays in submission. The Company had to submit the report
for the quarter ended March 31, 2023 within 30 days from the quarter end, but the Company has
filed the report on August 09, 2024, resulting in a delay of 467 days. Further, the report for the
quarter ended June 30, 2023 was filed on August 09, 2024, resulting in a delay of 406 days.
Similarly, the report for the quarter ended September 30, 2023 was filed on August 09, 2024,
resulting in a delay of 284 days. Further, the report for the quarter ended December 31, 2023 has
been filed on August 09, 2024, resulting in a delay of 13 days.

(xviii) The Company has not maintained the Structured Digital Database (SDD) as required under the
SEBI (Prohibition of Insider Trading) Regulations, 2015.

(xix) Due to the ongoing CIRP, the Company has not been able to adequately preserve and maintain
records in accordance with the Policy on Preservation of Documents and Archival Policy
prescribed under SEBI LODR Regulations, 2015.

(xx) The Company has not timely adopted and updated the policies under SEBI Regulations.

(xxi) The Structured Digital Database (SDD) as required under regqulation 3(5) of SEBI (Prohibition
of Insider Trading) Regulations, 2015 was not fully operational as on March 31, 2024.

(xxii) In accordance with Regulation 46 of the SEBI LODR, Company has not maintained the
functional website during the period under review.

(xxiii) In terms of Section 96 of the Companies Act, 2013, every company is required to hold an Annual
General Meeting (AGM) in each year. However, the Company has not conducted or held the
AGM during the year under review, which is a non-compliance with the said provisions.

I further report that during the audit period under review-

1.  CORPORATE INSOLVENCY RESOLUTION PROCESS:
a) The Company has been undergoing Corporate Insolvency Resolution Process (CIRP) under
the provisions of the Insolvency and Bankruptcy Code, 2016 (“Insolvency Code”) in terms of

30



b)

order dated June 04, 2021 passed by the Hon’ble National Company Law Tribunal (NCLT),
Mumbai Bench. Pursuant to initiation of CIRP, vide aforesaid order, the adjudicating
authority appointed Shri Mayank Rameshchandra Jain, as an Interim Resolution Professional
(IRP) to carry the functions as mentioned under the Code and later on Committee of Creditors
(CoC) approved the appointment of Shri Mayank Rameshchandra Jain, the IRP as Resolution
Professional (RP). As per the provisions of the Code, the management of affairs of the
Company and powers of the Board of Directors of the Company were suspended and vested
with the RP. The RP is being assisted in managing the day-to-day affairs of the Company by
the existing erstwhile management team of the Company.

Under the CIRP, the resolution plan filed by Malaysia based company M/s. PP Metallix
Limited was submitted for consideration to the Committee of Creditors (CoC) in its meeting
held on January 24, 2022. The Resolution Plan was passed by the CoC with majority of voting
in favour of the resolution. Pursuant to the approval of the resolution plan in terms of the
order of the NCLT dated December 06, 2023, then after the Monitoring Agency (IMA) was
constituted for the supervision of the implementation of the Resolution Plan and for the day-
to-day operations and management of the Company and authorizing members to apply for
various permissions/approvals to various authorities/agencies to implement Resolution Plan.
The IMA is required and entitled to do all such acts, deeds and things including as may be
desirable and expedient in order to implement and give effect to this Resolution Plan and
supervise the management and operations of the Company, in a manner consistent with this
Resolution Plan.

The Monitoring Agency was in office for the Financial Year to which this Corporate
Governance Report primarily pertains. The mandate of the IMA was to manage the affairs of
the Company as a going concern.

For Abhay Kumar Pal & Co.
(Formerly known as AJP & Associates)
Company Secretaries

Sd/-
Date: 05/05/2026
Place: Thane Abhay J. Pal
UDIN. F013415H000270111 FCS. 13415 & CP. 23812
URN. S2020MH?767400 PR. 5861/2024

This report is to be read with our letter of even date, which is annexed as ‘Annexure A’ and forms an
integral part of this report.
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To,

'Annexure A'

The Members,
Maxgrow India Limited

Suchita Business Park, Ground Floor,
Office No. UG-50, Y. G. Seth Marg, Ghatkopar
East, Mumbai- 400075, Maharashtra, India.

My report of even date is to be read along with this letter.

Maintenance of secretarial record is the responsibility of the management of the
company. Our responsibility is to express an opinion on these secretarial records based on
our audit.

I have followed the audit practices and processes as applicable to obtain reasonable
assurance about the correctness of the contents of the Secretarial records. The verification
was done on test basis to ensure that correct facts are reflected in secretarial records. We
believe that the processes and practices, we followed provide a reasonable basis for our
opinion.

I have not verified the correctness and appropriateness of financial records and Books of
Account of the company.

Wherever required, I have obtained the management representation about the compliance
of laws, rules and regulations and happening of events, etc.

The compliance of the provisions of Corporate and other applicable laws, rules,
regulations, standards are the responsibility of management. My examination was limited
to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the
company nor of the efficacy or effectiveness with which the management has conducted
the affairs of the company.

For Abhay Kumar Pal & Co.
(Formerly known as AJP & Associates)
Company Secretaries

Sd/-
Date: 05/05/2026
Place: Thane Abhay J. Pal
UDIN. F013415H000270111 FCS. 13415 & CP. 23812
URN. S2020MH?767400 PR. 5861/2024
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ASAT & AsSOCIATES

CHARTERED ACCOUNTANTS
(Foxmerlg known asM S Jhanwar & Cn)

INDEPENDENT AUDITORS’ REPORT
To the Members of Maxgrow India Limited,
Disclaimer of Opinion

We have audited the Ind AS financial statements of Maxgrow India Limited (the ‘Company’), which
comprise the Balance Sheet as at March 31, 2024, the statement of Profit and Loss (including Other
Comprehensive Income), Statement of Changes in Equity and the Cash Flow Statement for the year then
ended and notes to the Ind AS financial statements, including a summary of significant accounting
policies and other explanatory information.

We do not express an opinion on the accompanying financial statements of the Company. Because of the
significance of the matter described in the Basis for Disclaimer of Opinion section of our report as under,
we do not have nor been able to obtain sufficient appropriate recognizable audit evidence to provide a
basis for an audit opinion on these financial statements.

Basis for Disclaimer of Opinion

We were not able to conduct our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further
described in the Auditor’'s Responsibilities for the Audit of the Ind AS 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 together with the ethical requirements that are relevant to our audit of
the Ind AS financial statements under the provisions of the Companies Act, 2013 and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We do not have or obtained sufficient, recognizable and appropriate, audit
evidence and information regarding the extent of loss allowance / impairment or potential liability to be
recognised, if any, and the consequential impact on the IND AS financials statements as at and for the
year ended March 31, 2024. Accordingly, we have given our disclaimer of opinion, to our best of the
knowledge as under:

1. The Hon'ble National Company Law Tribunal, Mumbai (*“NCLT") by an order dated 04th June,
2021 admitted the Corporate Insolvency Resolution Process (‘CIRP”) application filed by
operational creditor and Mr. Mayank Jain (Registration No. IBBI/IPA-001/IP-P01055/2017-
2018/11748) had been appointed as Resolution Professional (‘RP”) for the Company wide order
dated July 06, 2021 to conduct CIRP of MAXGROW INDIA LIMITED. Thereafter, the process
under CIRP were conducted in accordance with the CIRP Regulations and Resolution Plan was
approved on 24" January 2022 in the CoC meeting. The necessary Resolution Plan was filed
with the Adjudicating Authority on 28" February 2022 and the same was approved by NCLT on
06" December 2023. As per the Resolution plan, Interim Monitoring Agency (IMA) was
constituted for the supervision, implementation of the Resolution Plan, day-to-day operations and
management of the Company from the approval of the Resolution plan until the Closing date.
Accordingly, financial statements have been prepared on going concern basis.

2. Adjusting events after the reporting period i.e. impact of approved resolution plan were not taken
into consideration while preparing the financial statements and thus we are unable to comment
on its consequential effect on these financial statements and to that extent there is a deviation in
IND AS 10.

This matter was also disclaimer in our report on the financial statements for the year ended
March 31, 2023.

Office No. 216, Goyal Trade Center, Shantivan Complex, Opp. W. §3Highway, Borivali (East), Mumbai - 400 066, Maharashtra, India
Mobile No.: +91-97646 49007, Email id : info@asatandassociates.in, Website : www.asatandassociates.in
MUMBAI | PUNE |




In previous years, No operational & Business activities in the office of the company were
conducted. All Accounting and operational records like accounting vouchers of cash and bank,
expense invoices, Journal vouchers, etc. and others audit required evidence papers were not
available for review since the company was managed by IMA and required documents were not
available with IMA. Therefore, not all required audit papers and audit evidence papers were
provided to us, except few bank vouchers and invoices to carry out audit as required as per
guidance note of ICAI, so based on few available records and financial statements provided to us
by IMA, we have carried audit with available data, as and were basis.

This matter was also disclaimer in our report on the financial statements for the year ended
March 31, 2023.

The Company did not produce us the Statutory Registers and records as required to be
maintained and kept by it under the provisions of the Companies Act, 2013;

This matter was also disclaimer in our report on the financial statements for the year ended
March 31, 2023.

The Company has not filed any forms or returns with the Registrar of Companies or Regional
Director, Central Government, the Tribunal, Court or other statutory authorities like TDS, PF, ESI,
labour law etc. during the year under review.

This matter was also disclaimer in our report on the financial statements for the year ended
March 31, 2023.

Company’s application for listing of shares arising out of conversion of warrants (1,50,00,000
nos.) in FY 19-20 is pending with the stock exchange and marked for re-submission. However,
management has recorded the same as issued, subscribed and converted in the financial
statement of year ending March-20 which was audited by predecessor auditor.

This matter was also disclaimer in our report on the financial statements for the year ended
March 31, 2023.

Claims against the Company:

a) We draw your attention to Note No 7(b) and Note No 18 to the Ind AS Financial statements,
pursuant to commencement of CIRP under the code, there are various claims submitted by
the financial creditors, operational creditors and employees to the RP which were admitted
and approved by CoC in the meeting and later by the Adjudicating Authority. As per the
representation received from the IMA, the book balances appearing in the financial statement
will be re-casted upon successful implementation of resolution plan. Pending the
implementation, no accounting impact in the books of accounts has been recognised in
respect of excess or short claims or non-receipts of claims for above- mentioned creditors.

b) We draw attention to note No 7(b) to the financial statements where in dues to the micro and
small enterprises was disclosed as Rs Nil. We are unable to verify the accuracy of the same
due to the lack of related information with the company.

This matter was also disclaimer in our report on the financial statements for the year ended
March 31, 2023,

Long outstanding unconfirmed trade receivables, loans and advances and other financial
assets:

We draw attention to Note No 3(b), 3(c), 3(d) and Note No 18 to the Ind AS Financial statements,
where in management has considered outstanding trade receivables of Rs. 626.16 Lakhs (March
31,2023 Rs. 626.16 Lakhs), loans and advances of Rs.918.80 Lakhs (March 31,2023 Rs. 918.80
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10.

1.

a)

b)

12.

13.

Lakhs), and other financial assets Rs. 364.11 lakhs (March 31,2023 Rs. 384.11 Lakhs),
respectively due for a period of more than one year as good and recoverable as at March 31,
2024, for which no provision has been made in the books of account. For reasons said in the
aforesaid note, and due to confirmations being not available and pending reconciliation
adjustments we are unable to comment on the recoverability of these receivables and its
consequential effect on these financial statements and to that extent there is a deviation in IND
AS 107.

This matter was also disclaimer in our report on the financial statements for the year ended
March 31, 2023.

Investment:

We draw attention to Note No 3(a) and Note No 19 to the Ind AS Financial statements, where in
management has considered and carried investment of Rs. 840.21 Lakhs (March 31,2023 Rs.
840.21 Lakhs) at the book value as per the previous year financial statement. No provision has
been made in the books of account on account of Fair Market value of the said investment. For
reasons said in the aforesaid note, we are unable to comment on the recoverability and fair value
of these investment and its consequential effect on these financial statements and to that extent
there is a deviation in IND AS 113.

This matter was also disclaimer in our report on the financial statements for the year ended
March 31, 2023.

The Management does not have the records / details of related party at the year end and related
party transactions, if any, entered by the company during the year. The company has reported,
net closing balance transactions of related party in Note No 24 of enclosed financial statement as
per the details available with IM and to that extent there may be a deviation in IND AS.

This matter was also disclaimer in our report on the financial statements for the year ended
March 31, 2023.

Non-Compliance with Companies Act:

During the year, Internal Audit was not carried out as per the requirements of Section 138 of the
Act.

Currently, the company is not operating / carrying on the activities from registered office of the
company as per the records of MCA for the reason stated in para 1 above.

This matter was also disclaimer in our report on the financial statements for the year ended
March 31, 2023.

There were a non-compliance with the applicable provisions of the Listing Agreement entered into
by the Company with the Stock Exchanges read with Securities and Exchange Board of India
(Listing obligations and Disclosure Requirements) Regulations, 2015.

This matter was also disclaimer in our report on the financial statements for the year ended
March 31, 2023.

The feature of recording audit trail (edit log) facility has not been operated throughout the year for
all relevant transactions recorded in the accounting software.
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14. We have reported information and details available and given to us by the company, in this audit
report, there may be additional information over and above not reported or available with us.

In view of the above, we have not been able to comment on the completeness and appropriateness of the
balances in relation to these subjected matters as quoted in the financial statements and the
consequential impact that may have on the financial statements and the provisions made by the present
Management during this year.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the Ind AS financial statements of the current period. These matters were addressed in the
context of our audit of the Ind AS financial statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters. We have determined key audit matters to be
communicated in the report and the same are described under the Basis for Disclaimer of Opinion section
above.

Information Other than the Financial Statements and Auditors’ Report Thereon

The Company’s management and Board of Directors are responsible for the preparation of other
information. The other information comprises the information included in the Company’s annual report,
but does not include the financial statements and our auditors’ report thereon.

We have given disclaimer of 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 Ind AS financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the IND
AS financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact and information available with us and it is
reported in basis for disclaimer of opinion, key audit matters and in other applicable paras and schedules
of main financial statements.

Responsibility of Management for the Financial Statements

The Company’'s management / IMA / Board of Directors is responsible for the matters stated in Section
134(5) of the Companies Act, 2013 (“the Act") with respect to the preparation of these Ind AS financial
statements that give a true and fair view of the state of affairs, profit/loss and other comprehensive
income, changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the Indian Accounting Standards (Ind AS) specified under Section
133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014. 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 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 Ind AS financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Ind AS financial statements, management / IMA / Board of Directors are 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 / IMA are also responsible for overseeing the Company's financial reporting
process.
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Auditors’ Responsibilities for the Audit of Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS 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 Ind AS financial statements. However, because of the matters described in the Basis for
Disclaimer of Opinion section of our report, we were not able to obtain sufficient appropriate audit
evidence to provide a basis for an audit opinion on these financial statements.

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

e Identify and assess the risks of material misstatement of the Ind AS 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.

* 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 Companies
Act, 2013, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls with reference to financial statements in place and the
operating effectiveness of such controls.

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 management's 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 Ind'AS financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
financial statements may be influenced. We consider quantitative materiality and qualitative factors in ()
planning the scope of our audit work and in evaluating the results of our work; and (i) to evaluate the
effect of any identified misstatements in the financial statements.

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.
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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.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the Ind AS financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that
a matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1

As required by ‘the Companies (Auditor's Report) Order, 2020’, issued by the Central Government of
India in terms of sub-section (11) of section 143 of the Act (hereinafter referred to as the “Order”), and
on the basis of such checks of the books and records of the Company as we considered appropriate
and according to the information and explanations given to us, we give in the Annexure A a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As required by Section 143(3) of the Act, we report that:

(a)

(b)

(c)

(d)

(e)

(f)

(9)

(h)

As described in the Basis for Disclaimer of Opinion section above, we have sought but were not
able to obtain all the information and explanations which to the best of our knowledge and belief
were necessary for the purposes of our audit;

Due to the possible effects of the matter described in the Basis for Disclaimer of Opinion section
above, we are unable to state whether proper books of account as required by law have been
kept by the Company so far as it appears from our examination of those books.

The Balance Sheet, the Statement of Profit and Loss and Cash Flow Statement dealt with by this
Report are in agreement with the books of account;

Due to the possible effects of the matter described in the Basis for Disclaimer of Opinion section
above, the aforesaid financial statements do not comply with the Accounting Standards specified
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2015,as
amended;

There are no directors in the company on the Company's board as the management of the
company is taken over by the IMA for the interim period. Accordingly, reporting on compliance of
section 164(2) of the Act is not applicable;

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
Annexure B; Our report expresses Disclaimer of opinion on the adequacy and operating
effectiveness of the Company's internal financial controls over financial reporting for the reasons
stated therein;

No remuneration was paid by the Company to its Directors during the current year accordingly
reporting under the provisions of Section 197 of the Act is not applicable.

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

(i) The Company have pending litigations as at March 31, 2024 which would impact its

financial position and the same are disclosed in the Note No. 22 of the financial
statements.
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(i)~ Due to non-availability of details, we are not able to comments on the Company having any
long-term contracts including derivative contracts as at March 31, 2024.

(i) An amount of Rs. 80,873/- being unpaid dividend account which is outstanding for more
than 7 years, are required to be transferred to the Investor Education and Protection Fund
by the Company during the year ended March 31, 2024.

(iv)  (A) The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other person(s) or entity(ies), including foreign
entities ('Intermediaries'), with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, 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(s) or entity(ies), including foreign entities (‘Funding Parties'),
with the understanding, whether recorded in writing or otherwise, that the Company shall,
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; and

(C) Based on the audit procedures that has 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 (i) of Rule 11(e), as provided under (a) and (b)
above, contain any material misstatement.

(v) The company has not declared or paid any dividend during the year.

(vi) Based on our examination, which included test checks, the Company has not used
accounting software for maintaining its books of account for the financial year ended 31st
March 2024 which has feature of recording audit trail (edit log) facility and accordingly audit
trail facility has not been operated throughout the year for all relevant transactions recorded
in the software.

Further, since the audit trail facility was not active throughout the year, instance of
tampering of audit trail feature is not applicable.

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

For AS AT & Associates
Ch ed Accountants
irm Registration Nu - 130701W

Saket Agrawal

Partner

Membership Number: 159691
UDIN: 24159691BKCQSL6242

Place : Mumbai
Date : August 13, 2024
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Annexure B to Independent Auditors’ Report
Referred to in paragraph 2(f) under the heading “Report on Other Legal and Regulatory Requirements”
of our report of even date to the members of Maxgrow India Limited

Report on the Internal Financial Controls with reference to the aforesaid Standalone financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

il

We were engaged to audit the internal financial controls over financial reporting with reference to the
Ind AS financial statements of Maxgrow India Limited (“the Company”) as of March 31, 2024 in
conjunction with our audit of the Ind AS financial statements of the Company for the year ended on
that date.

Management’s Responsibility for Internal Financial Controls

2.

The Company’s management and Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal control over financial reporting with
reference to the Ind AS financial statements 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 (ICAI).
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls which were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to the respective 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 (hereinafter referred to as “the Act”).

Auditors’ Responsibility

3.

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting with reference to these financial statements 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 as specified under Section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, and both
issued by the Institute of Chartered Accountants of India (ICAl). 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 with
reference to these financial statements 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 with reference to these financial statements and
their operating effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting with reference to
these financial statements, 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 judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error.

We do not believe and give our disclaimer of opinion that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion on the Company’s internal financial
controls system over financial reporting with reference to these financial statements.

Meaning of Internal Financial Controls Over Financial Reporting with Reference to these Financial
Statements

6.

A Company's internal financial control over financial reporting with reference to these financial
statements 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 with reference to these financial statements includes those policies and procedures that:

i. pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the Company;
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ii. 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

ii. 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 with Reference to
these Financial Statements

7.

Place : Mumbai
Date : August 13, 2024

Because of the inherent limitations of internal financial controls over financial reporting with reference
to these financial statements, 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 with reference
to these financial statements to future periods are subject to the risk that the internal financial control
over financial reporting with reference to these financial statements may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.

Basis for Disclaimer opinion

The CIRP was initiated against the company vide Order dated 04.06.2021 and thus the system of
internal financial controls over financial reporting with regard to the Company were not made
available to us to enable us to determine if the Company has established adequate internal financial
controls over financial reporting and whether such internal financial controls were operating
effectively as at March 31, 2024. Since we have not been provided with risk control matrix, process
notes etc. we are unable to comment on it.

Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer Opinion paragraph
above, we are unable to obtain sufficient appropriate audit evidence to provide a basis for our
opinion whether the Company had adequate internal financial controls over financial reporting and
whether such internal financial controls were operating effectively as at March 31, 2024. Accordingly,
we do not express an opinion on the Company's internal financial controls over financial reporting.
We have considered the disclaimer reported above in determining the nature, timing, and extent of
audit tests applied in our audit of the Ind AS financial statements of the Company for the year ended
March 31, 2024, and the disclaimer has affected our opinion on the said Ind AS financial statements
of the Company, and we have issued a disclaimer of opinion on the Ind AS financial statements of
the Company.

For AS AT & Associates

Saket Agrawal
Partner
Membership Number: 159691
UDIN: 24159691BKCQSL6242
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Report on the Internal Financial Controls with reference to the aforesaid Standalone financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

1. We were engaged to audit the internal financial controls over financial reporting with reference to the
Ind AS financial statements of Maxgrow India Limited (“the Company”) as of March 31, 2024 in
conjunction with our audit of the Ind AS financial statements of the Company for the year ended on
that date.

Management’s Responsibility for Internal Financial Controls

2. The Company’s management and Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal control over financial reporting with
reference to the Ind AS financial statements 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 (ICAI).
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls which were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to the respective 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 (hereinafter referred to as “the Act”).

Auditors’ Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting with reference to these financial statements 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 as specified under Section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, and both
issued by the Institute of Chartered Accountants of India (ICAIl). 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 with
reference to these financial statements was established and maintained and if such controls
operated effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting with reference to these financial statements and
their operating effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting with reference to
these financial statements, 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 judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error.

5. We do not believe and give our disclaimer of opinion that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion on the Company’s internal financial
controls system over financial reporting with reference to these financial statements.

Meaning of Internal Financial Controls Over Financial Reporting with Reference to these Financial
Statements -

6. A Company's internal financial control over financial reporting with reference to these financial
statements 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 with reference to these financial statements includes those policies and procedures that;

i pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the Company;
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i. 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

ii. 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 with Reference to
these Financial Statements

74

Place : Mumbai
Date : August 13, 2024

Because of the inherent limitations of internal financial controls over financial reporting with reference
to these financial statements, 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 with reference
to these financial statements to future periods are subject to the risk that the internal financial control
over financial reporting with reference to these financial statements may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.

Basis for Disclaimer opinion

The CIRP was initiated against the company vide Order dated 04.06.2021 and thus the system of
internal financial controls over financial reporting with regard to the Company were not made
available to us to enable us to determine if the Company has established adequate internal financial
controls over financial reporting and whether such internal financial controls were operating
effectively as at March 31, 2024. Since we have not been provided with risk control matrix, process
notes etc. we are unable to comment on it.

Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer Opinion paragraph
above, we are unable to obtain sufficient appropriate audit evidence to provide a basis for our
opinion whether the Company had adequate internal financial controls over financial reporting and
whether such internal financial controls were operating effectively as at March 31, 2024. Accordingly,
we do not express an opinion on the Company's internal financial controls over financial reporting.
We have considered the disclaimer reported above in determining the nature, timing, and extent of
audit tests applied in our audit of the Ind AS financial statements of the Company for the year ended
March 31, 2024, and the disclaimer has affected our opinion on the said Ind AS financial statements
of the Company, and we have issued a disclaimer of opinion on the Ind AS financial statements of
the Company.

For AS AT & Associates
partered-Accountants

Partner
Membership Number: 159691
UDIN: 24159691BKCQSL6242
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Vi.

The Company is not having any Property, Plant and Equipment and intangible assets.
Accordingly, the provisions of clause (i)(a), (i)(b), (i)(c), (i)(d) and (i)(e) of paragraph 3 of the
order is not applicable to the company.

The Company does not have any inventory and no working capital limits in excess of five
crore rupees (at any point of time during the year), in aggregate, from banks or financial
institutions on the basis of security of current assets. Accordingly, the provisions of clause
(ii) of paragraph 3 of the order is not applicable to the company.

Due to the possible effects of the matter described in the Basis for Disclaimer of Opinion
section above in main report, we have not been able to comment whether the Company
has granted any loans, secured or unsecured, or stood guarantee, or provided security to
companies, firms, Limited Liability Partnership or other parties covered in the register
maintained under Section 189 of the Act during the year. In view of the foregoing, we have
been not able to comment on the Clause iii (a), iii (b), iii (c), iii (d), iii (¢) and iii (f) of the said
Order.

Due to the possible effects of the matter described in the Basis for Disclaimer of Opinion
section above in main report, we have not been able to comment whether the Company
has complied with the provisions of Section 185 and 186 of the Companies Act, 2013 in
respect of the loans and investments made, and guarantees and security provided by it.
Accordingly, the provisions of clause (iv) of paragraph 3 of the order is not applicable to the
company

In our opinion and according to the information and explanations given to us, the Company
has not accepted any deposit or amounts which are deemed to be deposits from the public
during the year in terms of directives issued by the Reserve Bank of India or the provisions
of Sections 73 to 76 or any other relevant provisions of the Act and the rules framed there
under. Accordingly, the provisions of clause (v) of paragraph 3 of the order is not applicable
to the company

According to the information and explanations given to us , the Central Government of
India has not specified the maintenance of cost records under sub-section (1) of Section
148 of the Act for any of the products of the Company. Accordingly, clause vi of paragraph
3 of the Order is not applicable to the company.

vii. (a) According to the information and explanations given to us and the records of the

Company examined by us, in our opinion, the Company has not regularly deposited
undisputed statutory dues including Income Tax, Goods and Service Tax, provident
fund, employee’s state insurance, duty of customs, duty of excise, cess and other
material statutory dues, as applicable, with the appropriate authorities.

According to the information and explanations given to us and the records of the
Company, undisputed dues in respect of provident fund, employees’ state insurance,
income-tax, wealth-tax, service tax, sales-tax, duty of custom, duty of excise, value
added tax, cess and other material statutory dues which were outstanding, at the year
end, for a period of more than six months from the date they became payable, are as
follows:

Name of the statute Nature of the dues | Amount ( Rs)

Sales tax Central Sales Tax 1,34,532/-
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Labour Laws Labour License 27,000/-
Income Tax TDS 22,599/-
State Professional Tax | Professional Tax 200/-

(b ) According to the records of the Company, the dues outstanding of income-tax, sales-
tax, wealth-tax, service tax, duty of custom, duty of excise , value added tax and cess on
account of any dispute, are as follows:

Name of | Nature of the | Amount (| Period to | Forum where
the dues Rs) which the | the dispute is
statute amount relates | pending

JCCI Penalty 5,34,523/- | 1991-92 Appeal

Sales Assessment 6,47,571/- | 1996-97 Appeal

tax due

BSE Penalty 32,51,740/- | NA NA

This information is solely based on Previous Year data and representations made by the
Company.

viii. In our opinion and according to the information and explanations given to us and on the

Xi.

basis of our examination of the records of the Company, there are no transactions
recorded in the books of account which reflect income surrendered or disclosed during the
year in the tax assessments under the Income Tax Act, 1961

According to the information and explanations given to us and on the basis of our
examination of the records of the company, the company does not have any loans or
borrowings from Banks or financial institutions. Further, Company has not taken new loan
during the year from Banks or financial institutions, so reporting under this clause and
clause ix (b), ix (c), ix (d), ix (e), ix (f) are not required.

(a) According to the information and explanations given to us and on an overall
examination of the financial statements of the Company, the Company has not raised any
moneys by way of initial public offer and further public offer (including debt instruments)
during the year. Accordingly, reporting under clause (x)(a) is not applicable to the
company.

(b) In our opinion and according to the information and explanations given to us, the
company has not made any preferential allotment or private placement of shares or fully or
partly convertible debentures during the year under review. Accordingly, reporting under
clause (x)(b) is not applicable to the company.

(a) Except for matter described in the Basis for Disclaimer of Opinion and key audit matters
section above in main report, on which we are unable to comment, and according to the
information and explanations given to us, we have neither come across any instance of
material fraud by the Company or on the Company by its officers or employees, noticed or
reported during the year, nor have we been informed of any such case by the
Management.
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Xii.

xiii.

Xiv.

(b) According to the information and explanations given to us, no report under sub-section
(12) of section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed
under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) According to the information and explanation given to us, no whistle-blower complaints
were received during the year by the company.

In our opinion and According to the information and explanations given to us, the Company
is not a Nidhi Company. Accordingly, clause xii of paragraph 3 of the Order is not
applicable to the Company.

Due to the possible effects of the matter described in the Basis for Disclaimer of Opinion
and key audit matters section above in main report, we have not been able to comment
whether the Company has entered into transactions with related parties during the year
and accordingly we are unable to comment on compliance with the provisions of Sections
177 and 188 of the Act. In-view of the foregoing, we have been not able to comment on this
para of the said Order.

The details of related party transactions have been disclosed in the financial statements on
information based on the Previous Year data and representations made by the Company
as required under Indian Accounting Standard (Ind AS) 24, Related Party Disclosures
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014.

(a) In our opinion and based on our examination, though the company is required to have
an internal audit system under section 138 of the Act, it does not have the same
established for the year.

(b) The Company did not have an internal audit system during the year. Accordingly, we
are unable to report under this clause.

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

. (a) According to the information and explanations given to us, we are of the opinion that the

company is not required to be registered under section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly the provisions of clause (xvi)(a) of paragraph 3 of the Order is not
applicable to the Company

(b) The Company has not conducted non-banking financial’housing finance activities
during the year. Accordingly the provisions of clause (xvi)(b) of paragraph 3 of the Order is
not applicable to the Company.

(c) The company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India. Accordingly the provisions of clause (xvi)(c) of
paragraph 3 of the Order is not applicable to the Company.

(d) According to the information and explanations provided to us during the course of audit,
the Group does not have any CICs. Accordingly the provisions of clause (xvi)(d) of
paragraph 3 of the Order is not applicable to the Company.

46



Annexure A to Independent Auditors’ Report
Referred to in paragraph 1 under the heading “Report on Other Legal and Regulatory Requirements” of our report of

even date to the members of Maxgrow India Limited

xvii. According to the information and explanations given to us and based on the audit
procedures conducted we are of opinion that the company has incurred cash losses of Rs.
11.72lakhs in current year and Rs. 9.13 lakhs in the immediately preceding financial year.

xviii. There has been no resignation of the statutory auditors during the year and accordingly,
the provisions of clause 3(xviii) of the Order is not applicable.

xix. According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realization of financial assets and payment of financial
liabilities, other information accompanying the financial statements, and based on our
examination of the evidence supporting the assumptions, material uncertainty exists as on
the date of the audit report that the Company is not capable of meeting its liabilities existing
at the date of balance sheet as and when they fall due within a period of one year from the
balance sheet date. :

xx. In our opinion, as per section 135 of the Act, no amount was required to be spent by the
Company on Corporate Social Responsibility (CSR) related activities during the year.
Accordingly, reporting under clause (xx) of the paragraph 3 of Order is not applicable to the
Company.

For AS AT & Associates,

Chartered Accountants

Firm Registration Number:
130701W

” Saket Agrawal

Place : Mumbai Partner

Date : August 13, 2024 Membership Number: 159691
UDIN: 24159691BKCQSL6242
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Report on the Internal Financial Controls with reference to the aforesaid Standalone financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

1.

We were engaged to audit the internal financial controls over financial reporting with reference to the
Ind AS financial statements of Maxgrow India Limited (“the Company”) as of March 31, 2024 in
conjunction with our audit of the Ind AS financial statements of the Company for the year ended on
that date.

Management’s Responsibility for Internal Financial Controls

2.

The Company's management and Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal control over financial reporting with
reference to the Ind AS financial statements 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 (ICAI).
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls which were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to the respective 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 (hereinafter referred to as “the Act”).

Auditors’ Responsibility

3.

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting with reference to these financial statements 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 as specified under Section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, and both
issued by the Institute of Chartered Accountants of India (ICAl). 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 with
reference to these financial statements 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 with reference to these financial statements and
their operating effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting with reference to
these financial statements, 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 judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error.

We do not believe and give our disclaimer of opinion that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion on the Company’s internal financial
controls system over financial reporting with reference to these financial statements.

Meaning of Internal Financial Controls Over Financial Reporting with Reference to these Financial
Statements

6.

A Company's internal financial control over financial reporting with reference to these financial
statements 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 with reference to these financial statements includes those policies and procedures that:

i.  pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the Company;
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i. 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

ii. 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 with Reference to
these Financial Statements

7.

Place : Mumbai

Because of the inherent limitations of internal financial controls over financial reporting with reference
to these financial statements, 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 with reference
to these financial statements to future periods are subject to the risk that the internal financial control
over financial reporting with reference to these financial statements may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.

Basis for Disclaimer opinion

The CIRP was initiated against the company vide Order dated 04.06.2021 and thus the system of
internal financial controls over financial reporting with regard to the Company were not made
available to us to enable us to determine if the Company has established adequate internal financial
controls over financial reporting and whether such internal financial controls were operating
effectively as at March 31, 2024. Since we have not been provided with risk control matrix, process
notes etc. we are unable to comment on it.

Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer Opinion paragraph
above, we are unable to obtain sufficient appropriate audit evidence to provide a basis for our
opinion whether the Company had adequate internal financial controls over financial reporting and
whether such internal financial controls were operating effectively as at March 31, 2024. Accordingly,
we do not express an opinion on the Company's internal financial controls over financial reporting.
We have considered the disclaimer reported above in determining the nature, timing, and extent of
audit tests applied in our audit of the Ind AS financial statements of the Company for the year ended
March 31, 2024, and the disclaimer has affected our opinion on the said Ind AS financial statements
of the Company, and we have issued a disclaimer of opinion on the Ind AS financial statements of
the Company.

~ ForA S AT & Associates

QIS
Date : August 13, 2024 S Membership Number: 159691

UDIN: 24159691BKCQSL6242
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MAXGROW INDIA LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2024

Note 1: Company Overview

Maxgrow India Limited (Formerly known as Inanna Fashion and Trends Limited) (“the Company) is a public
limited company incorporated in India with its registered office in Mumbai, Maharashtra, India. The Company
is engaged in the business of supplying, trading, dealing in any manner whatsoever in all type of goods
including business of ironmasters, steel makers, steel converters, ferrous and non-ferrous metals. The
Company is listed on the Bombay Stock Exchange (BSE). The financial statement for the year ended March
31,2024 were approved by the Interim Monitoring Agency (IMA) and authorized for issue on 13-August-24.

Corporate Insolvency Resolution Process (CIRP) was initiated against the company and in view of the same,
Board had been suspended and these powers were vested with Mr. Mayank Jain, in the capacity as the
Resolution Professional ("Rp") from June 04,2021 as per the Provisions of the code. Thereafter, on approval
of Resolution Plan by Hon'ble NCLT, Mumbai on December 08, 2023, Interim Monitoring Agency (IMA) was
constituted for the supervision, implementation of the Resolution Plan, day-to-day operations and
management of the Company.

Material information for events occurred in the company as on date:

1. The new management i.e. Resolution applicant will take control of the board and Management after
the closing date. Closing date is the date falling on the 15th Business day after all the conditions set
out in the Resolution plan are fulfilled to the satisfaction of New Management.

2. During CIRP process, company has defaulted in submission of past quarterly resuits, half yearly and
annual audited financial results of the company to stock exchanges and defaulted in all applicable
Acts, Rules Regulations, Guidelines, Standards and provisions of Companies Act, 2013 for filling,
conducting, submission and records maintenances etc.

3. The Company is in the process of taking necessary approvals wherever required for successful
implementation of the approved Resolution plan.

Note 2 : Summary of Significant Accounting Policies
A. Basis of preparation of financial statements

(i) Statement of Compliance

These financial statements have been prepared in accordance with Indian Accounting Standards
(“Ind-AS") under the historical cost convention on the accrual basis except for certain financial
instruments which are measured at fair values, the provisions of the Companies Act , 2013 (‘Act’) (to
the extent notified) and guidelines issued by the Securities and Exchange Board of India (SEBI). The
Ind-AS are prescribed under Section 133 of the Act read with Rule 3 of the Companies (Indian
Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment
Rules, 2016 except Non compliances of IND AS reported in other paras of the notes of accounts,
main independent audit report in Basis for Disclaimer of opinion and as reported in notes of financial
statements.

Accounting policies have been consistently applied except where a newly issued accounting
standard is initially adopted or a revision to an existing accounting standard requires a change in the
accounting policy hitherto in use.

(ii) Basis of Measurement

The financial statements have been prepared on historical cost basis except the following:

- certain financial assets and liabilities (including derivative instruments) are measured at fair value,
« assets held for sale- measured at fair value less cost to sell;
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« defined benefit plans- plan assets measured at fair value

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date.

(iii) Current versus non-current classification

The Company presents assets and liabilities in the Balance Sheet based on current/ non-current
classification. An asset is treated as current when it is expected to be realised or intended to be sold
or consumed in normal operating cycle, held primarily for the purpose of trading, expected to be
realised within twelve months after the reporting period and cash or cash equivalent unless restricted
from being exchanged or used to settle a liability for at least twelve months after the reporting period.
All other assets are classified as non-current.

A liability is current when it is expected to be settled in normal operating cycle, it is held primarily for
the purpose of trading, it is due to be settled within twelve months after the reporting period and
there is no unconditional right to defer the settlement of the liability for at least twelve months after
the reporting period. The Company classifies all other liabilities as non-current.

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

The operating cycle is the time between the acquisition of assets for processing and their realisation
in cash and cash equivalents. The Company has identified twelve months as its operating cycle.

(iv) The functional currency of the Company is the Indian Rupee. These financial statements are
presented in Indian Rupees and all values are rounded to the Rupees in lakhs, except when
otherwise stated.

B. Use of Estimates:

The preparation of the financial statements in conformity with Ind-AS requires management to make
estimates, judgments and assumptions. These estimates, judgments and assumptions affect the
application of accounting policies and the reported amounts of assets and liabilities, the disclosures
of contingent assets and liabilities at the date of the financial statements and reported amounts of
revenues and expenses during the period. Application of accounting policies that require critical
accounting estimates involving complex and subjective judgments and the use of assumptions in
these financial statements have been disclosed in note C below. Accounting estimates could change
from period to period. Actual results could differ from those estimates. Appropriate changes in
estimates are made as management becomes aware of changes in circumstances surrounding the
estimates. Changes in estimates are reflected in the financial statements in the period in which
changes are made and, if material, their effects are disclosed in the notes to the financial
statements.

C. Critical Accounting Estimates
(i) Income Taxes

The Company's tax jurisdiction is India. Significant judgements are involved in determining the
provision for income taxes, including amount expected to be paid/ recovered for uncertain tax
positions.

(ii) Property, Plant and Equipment

Property, plant and equipment represent a significant proportion of the asset base of the Company.
The charge in respect of periodic depreciation is derived after determining an estimate of an asset's
expected useful life and the expected residual value at the end of its life. The useful lives and
residual values of Company's assets are determined by management at the time the asset is
acquired and reviewed periodically, including at each financial year end. The lives are based on
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historical experience with similar assets as well as anticipation of future events, which may impact
their life, such as changes in technology.

(iii) Fair Value Measurement of Financial Instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot
be measured based on quoted prices in active markets, their fair value is measured using valuation
techniques. The inputs to these models are taken from 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, credit risk and volatility. Changes in
assumptions about these factors could affect the reported fair value of financial instruments.

D. Impairment of Non-Financial Assets

Assessment is done at each Balance Sheet date as to whether there is any indication that an asset
(tangible and intangible) may be impaired. For the purpose of assessing impairment, the smallest
identifiable group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows from other assets or groups of assets, is considered as a cash
generating unit. If any such indication exists, an estimate of the recoverable amount of the asset/
cash generating unit is made. Assets whose carrying value exceeds their recoverable amount are
written down to the recoverable amount. An impairment loss is recognized in the profit or loss.
Recoverable amount is higher of an asset's or cash generating unit's net selling price and its value in
use. Value in use is the present value of estimated future cash flows expected to arise from the
continuing use of an asset and from its disposal at the end of its useful life. Assessment is also done
at each Balance Sheet date as to whether there is any indication that an impairment loss recognised
for an asset in prior accounting periods may no longer exist or may have decreased. A reversal of an
impairment loss is recognised immediately in profit or loss.

E. Financial Instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity. Financial Instruments are further divided in two parts
viz. Financial Assets and Financial Liabilities.
Part | - Financial Assets
a) Initial Recognition and Measurement
All financial assets are recognised initially at fair value plus, in the case of financial assets not
recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition
of the financial asset. Purchases or sales of financial assets that require delivery of assets within a
time frame established by regulation or convention in the market place (regular way trades) are
recognised on the trade date, i.e., the date that the Company commits to purchase or sell the asset.
b) Subsequent Measurement
For purposes of subsequent measurement, financial assets are classified in four categories
Financial Assets at Amortised Cost:
A Financial Assets is measured at the amortised cost if both the following conditions are met
. The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and
« Contractual terms of the asset give rise on specified dates to cash flows that are Solely Payments
of Principal and Interest (SPPI) on the principal amount outstanding.

This category is the most relevant to the Company. After initial measurement, such financial assets
are subsequently measured at amortised cost using the Effective Interest Rate (EIR) method.
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Amortised cost is calculated by taking into account any discount or premium on acquisition and fees
or costs that are an integral part of the EIR. The EIR amortisation is included in finance income in
the profit or loss. The losses arising from impairment are recognised in the profit or loss.

Financial Assets at FVTOCI (Fair Value Through Other Comprehensive Income)
A Financial Assets is classified as at the FVTOCI if following criteria are met:

The objective of the business model is achieved both by collecting contractual cash flows (i.e. SPPI)
and selling the financial assets.

Financial instruments included within the FVTOCI category are measured initially as well as at each
reporting date at fair value. Fair value movements are recognized in the other comprehensive
income (OCI). However, the Company recognizes interest income, impairment losses and reversals
and foreign exchange gain or loss in the statement of profit and loss. On de-recognition of the asset,
cumulative gain or loss previously recognised in OCl is reclassified from the equity to the statement
of profit and loss. Interest earned whilst holding FVTOCI debt instrument is reported as interest
income using the EIR method.

Financial Assets at FVTPL (Fair Value Through Profit or Loss)

FVTPL is a residual category for financial instruments. Any financial instrument, which does not
meet the criteria for categorization as at amortized cost or as FVTOCI, is classified as at FVTPL.

In addition, the Company may elect to designate a financial instrument, which otherwise meets
amortized cost or FVTOCI criteria, as at FVTPL. However, such election is allowed only if doing so
reduces or eliminates a measurement or recognition inconsistency (referred to as ‘accounting
mismatch’). The Company has not designated any financial instrument as at FVTPL.

Financial instruments included within the FVTPL category are measured at fair value with all
changes recognized in the Statement of Profit and Loss.

Equity Investments

All equity investments in scope of Ind-AS 109 are measured at fair value. Equity instruments which
are held for trading and contingent consideration recognised by an acquirer in a business
combination to which Ind-AS 103 applies are classified as at FVTPL. For all other equity
instruments, the Company may make an irrevocable election to present in other comprehensive
income subsequent changes in the fair value. The Company makes such election on an instrument
by instrument basis. The classification is made on initial recognition and is irrevocable. If the
Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the
instrument, excluding dividends, are recognized in the OCI. There is no recycling of the amounts
from OCI to P&L, even on sale of investment. However, the Company may transfer the cumulative
gain or loss within equity. Equity instruments included within the FVTPL category are measured at
fair value with all changes recognized in the Statement of Profit and Loss. Investment in subsidiaries
is carried at cost in the financial statements.

c) De-recognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar
financial assets) is primarily de-recognised (i.e. removed from the Company’s balance sheet) when:

« The rights to receive cash flows from the asset have expired, or

« The Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a ‘pass-
through’ arrangement; and either (a) the Company has transferred substantially all the risks and
rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the
risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into
a pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards
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of ownership. When it has neither transferred nor retained substantially all of the risks and rewards
of the asset, nor transferred control of the asset, the Company continues to recognise the
transferred asset to the extent of the Company’s continuing involvement. In that case, the Company
also recognises an associated liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at
the lower of the original carrying amount of the asset and the maximum amount of consideration that
the Company could be required to repay.

d) Impairment of Financial Assets

In accordance with Ind-AS 109, the Company applies expected credit loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit risk
exposure:

« Financial assets that are debt instruments, and are measured at amortised cost e.g., loans,
deposits, trade receivables and bank balance;

« Financial assets that are debt instruments and are measured as at FVTOCI

« Lease receivables under Ind-AS 17

« Trade receivables or any contractual right to receive cash or another financial asset that result from
transactions that are within the scope of Ind-AS 18 (referred to as ‘contractual revenue receivables’
in these financial statements)

« Loan commitments which are not measured as at FVTPL

« Financial guarantee contracts which are not measured as at FVTPL

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade
receivables or contract revenue receivables.

The application of simplified approach does not require the Company to track changes in credit risk.
Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting date, right
from its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company
determines that whether there has been a significant increase in the credit risk since initial
recognition. If credit risk has not increased significantly, 12-month ECL is used to provide for
impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, in a
subsequent period, credit quality of the instrument improves such that there is no longer a significant
increase in credit risk since initial recognition, then the Company reverts to recognising impairment
loss allowance based on 12-month ECL. Lifetime ECL are the expected credit losses resulting from
all possible default events over the expected life of a financial instrument.

The 12-month ECL is a portion of the lifetime ECL which results from default events that are possible
within 12 months after the reporting date. ECL is the difference between all contractual cash flows
that are due to the Company in accordance with the contract and all the cash flows that the entity
expects to receive (i.e., all cash shortfalls), discounted at the original EIR. When estimating the cash
flows, the Company considers:

All contractual terms of the financial instrument (including prepayment, extension, call and similar
options) over the expected life of the financial instrument. However, in rare cases when the expected
life of the financial instrument cannot be estimated reliably, then the Company uses the remaining
contractual term of the financial instrument; and

« Cash flows from the sale of collateral held or other credit enhancements that are integral to the
contractual terms As a practical expedient, the Company uses a provision matrix to determine
impairment loss allowance on portfolio of its trade receivables. The provision matrix is based on its
historically observed default rates over the expected life of the trade receivables and is adjusted for
forward-looking estimates. At every reporting date, the historical observed default rates are updated
and changes in the forward-looking estimates are analysed. On that basis, the Company estimates
the following provision matrix at the reporting date:
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ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/
expense in the statement of profit and loss. This amount is grouped under the head ‘other
expenses’. The balance sheet presentation for various financial instruments is described below:

« Financial assets measured as at amortised cost, contractual revenue receivables and lease
receivables: ECL is presented as an allowance, i.e., as an integral part of the measurement of those
assets in the Balance Sheet. The allowance reduces the net carrying amount. Until the asset meets
write-off criteria, the Company does not reduce impairment allowance from the gross carrying
amount.

« Loan commitments and financial guarantee contracts: ECL is presented as a provision in the
balance sheet, i.e. as a liability.

« Debt instruments measured at FVTOCI: Since financial assets are already reflected at fair value,
impairment allowance is not further reduced from its value. Rather, ECL amount is presented as
‘accumulated impairment amount’ in the OCI.

For assessing increase in credit risk and impairment loss, the Company combines financial
instruments on the basis of shared credit risk characteristics with the objective of facilitating an
analysis that is designed to enable significant increases in credit risk to be identified on a timely
basis.

The Company does not have any Purchased or Originated Credit-Impaired (POCI) financial assets,
i.e., financial assets which are credit impaired on purchase/ origination.

Part Il - Financial Liabilities

a) Initial Recognition and Measurement

The Company’s financial liabilities include trade and other payables, loans and borrowings including
bank overdrafts, financial guarantee contracts and derivative financial instruments.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings
and payables, net of directly attributable transaction costs.

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit
or loss, loans and borrowings, payables, or as derivatives designated as hedging instruments in an
effective hedge, as appropriate.

b) Subsequent Measurement
The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit or loss. Financial
liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the
near term. This category also includes derivative financial instruments entered into by the Company
that are not designated as hedging instruments in hedge relationships as defined by Ind-AS 109.
Separated embedded derivatives are also classified as held for trading unless they are designated
as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss is designated
as such at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied. For
liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit risks
are recognized in OCI. These gains/ loss are not subsequently transferred to statement of profit and
loss. However, the Company may transfer the cumulative gain or loss within equity.

All other changes in fair value of such liability are recognised in the statement of profit or loss. The
Company has not designated any financial liability as at fair value through profit and loss

55




Loans and Borrowings

This is the category most relevant to the Company. After initial recognition, interest-bearing loans
and borrowings are subsequently measured at amortised cost using the EIR method. Gains and
losses are recognised in profit or loss when the liabilities are de-recognised as well as through the
EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees
or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the
statement of profit and loss. This category generally applies to borrowings.

Preference shares, which are mandatorily redeemable on a specific date, are classified as liabilities
under borrowings. The dividends on these preference shares, if any are recognised in the profit or
loss as finance cost.

Financial Guarantee Contracts

Financial guarantee contracts issued by the Company are those contracts that require a payment to
be made to reimburse the holder for a loss it incurs because the specified debtor fails to make a
payment when due in accordance with the terms of a debt instrument. Financial guarantee contracts
are recognised initially as a liability at fair value, adjusted for transaction costs that are directly
attributable to the issuance of the guarantee. Subsequently, the liability is measured at the higher of
the amount of loss allowance determined as per impairment requirements of Ind-AS 109 and the
amount recognised less cumulative amortisation.

c) De-recognition

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

d) Offsetting of Financial Instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance
sheet if there is a currently enforceable legal right to offset the recognised amounts and there is an
intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

F. Recognition of Revenue

The revenue is recognized to the extent it is probable that the economic benefits will flow to the
company and the revenue reliably measured, regardless of when the payment is being made.
Revenue is measured at the fair value of the consideration received or receivable net of discounts,
taking into account contractually defined terms and excluding taxes or duties collected on behalf of
the government.

Sale of Goods

Sales are recognised when the substantial risk and rewards of ownership in the goods are
transferred to the buyer as per the terms of the contract and are recognized net of trade discounts,
rebates, sales taxes and excise duties. Domestic sales are recognized on dispatch to customers.
Exports sales are recognized on the date of cargo receipts, bill of landing or other relevant
documents, in accordance with the terms and conditions for sales.

Other Income

Interest: Interest income on fixed deposits with banks is recognised on a time proportion basis
taking into account the amount outstanding and the rate applicable.
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G. Provisions and Contingent Liabilities

General

Provisions are recognised when the Company has a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow of resources embodying economic benefits will
be required to settle the obligation and a reliable estimate can be made of the amount of the
obligation. When the Company expects some or all of a provision to be reimbursed, the expense
relating to a provision is presented in the statement of profit and loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax
rate that reflects, when appropriate, the risks specific to the liability. When discounting is used, the
increase in the provision due to the passage of time is recognised as a finance cost.

A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the
control of the Company or a present obligation that is not recognized because it is not probable that
an outflow of resources will be required to settle the obligation. The Company does not recognize a
contingent liability but discloses its existence in the financial statements. Payments in respect of
such liabilities, if any are shown as advances.

H. Accounting for Taxation of Income

(i) Current Taxes

Income tax expense is recognized in net profit in the statement of profit and loss except to the extent
that it relates to items recognized directly in other comprehensive income or equity, in which case it
is recognized in other comprehensive income or equity respectively. Current income tax is
recognized at the amount expected to be paid to or recovered from the tax authorities, using the tax
rates and tax laws that have been enacted or substantively enacted by the balance sheet date. The
Company offsets, on a year to year basis, the current tax assets and liabilities, where it has legally
enforceable right to do so and where it intends to settle such assets and liabilities on a net basis.

(ii) Deferred Taxes

Deferred tax is recognized on differences between the carrying amounts of assets and liabilities in
the financial statements and the corresponding tax bases used in the computation of taxable profit
and are accounted for using the Balance Sheet Liability method. Deferred tax liabilities are generally
recognized for all taxable temporary differences, and deferred tax assets are generally recognized
for all deductible temporary differences to the extent that it is probable that taxable profits will be
available against which those deductible temporary differences can be utilized. Such assets and
liabilities are not recognized if the temporary difference arises from goodwill or from the initial
recognition (other than in a business combination) of other assets and liabilities in a transaction that
affects neither the taxable profit nor the accounting profit.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss
(either in other comprehensive income or in equity). Deferred tax items are recognised in correlation
to the underlying transaction either in OCI or directly in equity.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to
the extent that it is no longer probable that sufficient taxable profits will be available to allow all or
part of the asset to be recovered. Deferred tax assets and liabilities are offset when there is a legally
enforceable right to set off current tax assets against current tax liabilities and when they relate to
income taxes levied by the same taxation authority and the Company intends to settle its current tax
assets and liabilities on a net basis.
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Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the
year when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have
been enacted or substantively enacted at the reporting date.

|. Fair Value Measurement

The Company measures financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to settle a liability in an orderly
transaction between market participants at the measurement date, regardless of whether that price
is directly observable or estimated using another valuation technique.

In estimating the fair value of an asset or liability, the Company takes into account the characteristics
of the asset or liability if market participants would use when pricing the asset or liability, assuming
that market participants act in their economic y8=best interest.

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

« Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

. Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

« Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable

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

The Company’s Management determines the policies and procedures for both recurring fair value
measurement, such as derivative instruments and unquoted financial assets measured at fair value,
and for non-recurring measurement, such as assets held for distribution in discontinued operations.
This note summarises accounting policy for fair value. Other fair value related disclosures are given
in the relevant notes.

J. Foreign Currency-Transactions and Balances
The Company’s functional currency is INR and accordingly, the financial statements are presented in
INR. Transactions in foreign currencies are initially recorded by the company in their functional
currency spot rates at the date the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting period. Gains and losses arising on account of
differences in foreign exchange rates on settlement/ translation of monetary assets and liabilities are
recognised in the Statement of Profit and Loss except exchange differences on foreign currency
borrowings relating to assets under construction for future productive use, which are included in the
cost of those assets when they are regarded as an adjustment to interest costs on those foreign
currency borrowings.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rates as at the dates of the initial transactions. Non-monetary items measured at
fair value in a foreign currency are translated using the exchange rates at the date when the fair
value was determined. The gain or loss arising on translation of non-monetary items measured at
fair value is treated in line with the recognition of the gain or loss on the change in fair value of the
item (i.e. translation differences on items whose fair value gain or loss is recognised in OCI or profit
or loss are also recognised in OCI or profit or loss, respectively).
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K. Borrowing Costs

General and specific borrowing costs directly attributable to the acquisition, construction or
production of qualifying assets, which are assets that necessarily take a substantial period of time to
get ready for their intended use or sale, are added to the cost of those assets, until such time as the
assets are substantially ready for their intended use or sale. All other borrowing costs are recognised
in Statement of Profit and Loss in the period in which they are incurred.

L. Earnings Per Share

Basic Earnings Per Share (EPS) amounts are calculated by dividing the profit for the year
attributable to equity holders by the weighted average number of equity shares outstanding during
the year. Diluted earnings per share adjusts the figures used in the determination of basic earnings
per share to take into account:

. The after income tax effect of interest and other financing costs associated with dilutive potential
equity shares, and

. Weighted average number of equity shares that would have been outstanding assuming the
conversion of all the dilutive potential equity.

M. Cash and Cash Equivalents
Cash and cash equivalent in the Balance Sheet comprise cash at banks and on hand and short-term

deposits with an original maturity of three months or less from the date of acquisition, which are
subject to an insignificant risk of changes in value.

N. Segment Reporting

The Company does not have any income. Accordingly, the Company does not have reportable
business segment for the quarter and year ended March 31, 2024.
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MAXGROW INDIA LIMITED

(FORMERLY KNOWN AS INANNA FASHIONS AND TRENDS LIMITED)

BALANCE SHEET AS AT MARCH 31, 2024
CIN: L31100MH1994PLC0U76018
(Rs. in lakhs)
Barefcnlie Notes. As At As At ) As At »
No. Marech 31,2024 | March 31,2023 | March 31, 2022
ASSETS
1. Non-current Asscts
(a) Property, Plant and Equipment - - -
(b) Financial Asscts 3
(1) Investmeints 3a 840.21 84021
(ii) Trade Receivables 3b 626.16 626.16
(11i) Loans 3¢ 918 80 91880
(iv) Others to be specified 3d 364.11 384.11
(¢) Deferred Tax Assei(Net) - - -
(d) Other non-current ussets - - -
Total non-curvent asscts 2,749.28 2,769.28 2,769.28
1L. Curreut Asscts
(a) Inveniories - - -
(b) Financial Assets 4 = =
(i)Cash and Cash Equivalents 4a 233 9.95 9.64
(ii) Baik Btance other than (i) ebove - -
(c) Cunient Tax Assels (Net) -
(d) Other curient ws2ts 5 0.20 0.35 0.23
Total current assets 2.53 10.30 9.88
TOTAL ASSETS 2,751.81 2,779.57 2,779.15
EQUITY AND LIABILITIES
(2) Equity Share capital 6a 1,816.20 1,816.20 1,816.20
(b) Other Equity 6b 493.76 50549 314.61
Total Equity 2,309.97 2,321.69 2,330.82
LIABILITIES
1. Non-Current Liabilities
(&) Financial Liahilitics 7
(i) Borrowings 7a 055 803
(if) Trade Payubles 7b 239.23 328.10
(b) Provisions 8 - 6.59
() Deferred Tax liahititics (N<t) - _ ;
(d) Other non-current linbilitics 9 1.85 1.85 1.835
Totai non-current linhilities 241.63 414.59 423.24
11. Current Liabilities
{(a) Fi dal Liabilitics
(1) Trade Payubles 7b 155.13 - -
(iyOiher Financial Liabilitics (Gifies; than those specified ) - - -
(&3 Other curcent liabilitics 9 3593 25.10 25.10
(€) Provisions . 8 813 18.20 -
(d) Current Tax liabilities (Net) - « -
Tetal current lizbilitics 200.21 13.30 25.10
TCTAL EQUITY AND LIABILITIES 2,751.81 2,779.57 2,779.15
The accompanying noics aie an integral part of financial statements

As per our Report of even date
ForASAT& As
CharteiegATTs
FRN: 130701W

wiates

I
Membeiship No. :
Place: Muinibai

Dated: 13-Aug-2024

For MAXGROW INDIA LIMITED

Rukesh

Q" Pczed

Guda

Represcntative of RP

Place: Mumbai

Daicd: 13-Aug-2024

8. VM‘BaSaga,g_

Beimbadi Vld)_ agar

Representative of Operational Creditor
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MAXGROW INDIA LIMITED
(FORMERLY KNOWN AS INANNA FASHIONS AND TRENDS LIMITED)
PROFIT & LOSS STATEMENT FOR THE YEAR ENDED ON MARCH 31,2024

(Rs. in lakhs)

Sr. . Year Ended Year Ended
No Pextionjars Notes No-| vrarch 31,2024 | March 31,2023
1 Revenue from operations 10 - -
1I Other Incoine 11 0.74 0.84
11X Total Revenue 0.74 0.84
IV |Expenses:
Employce Benefit Expenscs 12 1.83 -
Financial Costs 13 0.00 0.02
Depreciation and Amoitization Expenses 4 -
Other Experiscs 14 10.63 9.95
Total Expenses 12.46 9.96
v Profit/(luss) before exceptional items and tax (11.72) 9.13)
VI Exceptional Items - -
VII  |Profiv(loss) before tax (11.72) 9.13)
VIII |Tax expense:
(1) Current tax . - -
(2) Tax in respect of earlier yeurs - -
(3) Deferred tax - -
X Profit (Luss) for the year (11.72) (9.13)
X Other Compichensive Income )
A (D) Iterns that will not be reclussified to pr ofitor loss = -
reclussified to profit or loss = =
B (i) Items that will be reclassified to prefit or 1 - -
(ii) Income tax relating to itemns that will be reclussified to profit or loss = -
XI Total Camprehensive Income for the period (Comprising (11.72) 9.13)
Profit (Loss) and Other Comprehensive Income for the period)
XII |Eamings per equity share: (in Rs.)
(1) Basic 15 (0.03) (0.03)
(2) Diluted ) 15 (0.03) (0.03)

The accompanying notcs are an inicgral part of financial stuteinents
As per our Report of even date '
For AS AT & Associaies

Chartered Accountant

For Maxgrow India Limited

Raktesh Guda
unx\clliniiv‘é of RP

Bembadi Vidy sy
Partiier
Membership No. : 155591
Place: Muiibai

Dated: 13-Aug-2024

Place: Mumt Vil
Dated: 13-Aug-2024

Be vddyasSagy.

R-:puu:uintive of Operai ional Creditor
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MAXGROW INDIA LIMITED
(FORMERLY KNOWN AS INANNA FASHIONS AND TRENDS LIMITED)
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2024

(Rs. in lakhs)

Year Ended
March 31,2024

Year Ended
March 31, 2023

Adjustiment for :

Adjustinient for :
Chai

ue in Provision

Chan

Initerest Paid
Direct Taxe

Issue of Share Capital

Place: Muimbai
Daied: 13-Aug-2024

[1] Cash Flow From Operating Activities :
Net Profiv/(Loss) bafore tax

Interest/Dividend received
Fixed Asset wrilten off

Operating Profit befure Working Capital Changes (

ges in other liabilities
Chrsl”;_i,é in Trade Pu_y{t‘l:-‘u‘-S
¢ in Other Current li

ish Generated from Operations

Net Cash From Operating Activities (8.36)
[2] Cash flow From Investing Activities:
Purchiase of Fixed Assets
Interest/Dividend Received

Net Cash used in Investing Activities 0.74

(11.72)

Depreciation & Impairinent of Assets - =

o
=
B
)

— e
I
=)
Ry

Change in Short term loan and Advances - -
Change in Other Current Asscts 0.15 (0.12)

ability 10.83 _
¢ in Other Non Current Asscts 2000 -

—

[3] Cash Flow From Financing Activities

Romowings (Net of repaymients) - -
Net Cash Frum Financing Activities -

NET INCREASE/(DECREASE) IN CASH

AND CASH EQUIVALENTS [A+B+C] (7.62)

CASH AND CASH EQUIVALENTS AT

THE BEGINNING OF THE YEAR 9.95

CASH AND CASH EQUIVALENTS AT

THE END OF THE YEAR 2.33

For MAXGROW INDIA LIMITED

Beihadi Vidyasagar

Representative of Operational Creditor

,q,.
O |
O | GO
Ty |+

) s

el
~
W)

=)
W
(9%}
—

—
31,
‘n
w

<

0.84
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AUDITORS CERTIFICATE

We have examined the attached Cash Flow

bhas been prepared by the Compaiy In ac - of Chasicred Ac
India and is bused on and in ciment with corresponding Profit & Loss Account and the Bulance Sheet of the Comipu
report of even date to the members of the Company.

For A S A T & Associates
Chartered Accgn

CA Saket Agra
Partier
Meinibership No. 1 159
Place: Mumbai

Duted: 13-Aug-2024
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MAXGROW INDIA LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2024
A : Equity Share Capital (Equity shares of Rs. 5/- each issued, subscribed and fully paid)

Current reporfing period

Particulars

i Nate No.

Numbers
umbers

Amount
( Rs. In lakhs)

Ralance as at March 31, 2423

Changes in equity i

hare
share c:

during the year 2023-24

5}
o

6324078

1,816.20

Ralance as at March 31, 2024

Ta

36324078

o0
f}‘
i2

¢

Previous reporting period

Particulars

Nate No.

Numbers

Amount
( Rs. In lakhs)

Ralance as at March 31, 2022

Ch:

< in equity shaic ¢

il during the year 2022-23.

Balance as at March 31, 2023 Ta 24324078 1,816.20
Other Equity
For the year ended 31 March 2024 (Rs. in lakhs)
N CSEIVE 2 o 3 N M 4
l\:}te Share Equity Reserve and Surplus ) ‘cht Equity Total
No . ) instruments | Instruments Other
application compunent S e tl ol i ! R luati Equi
5 Aties . o : atii .
Partizulars money of compound "Lm{m“ Retained irough IFOTZR EXRIAD quity
) 5 . Premivm ) QOther Other n Surplus
pending financial Earnings s :
8 C Rescrve S Cormprehensi| Comprehensi
allotment insfruments s
ve Income ve Incame
Ralance as at March 31, 2023 7b - - 803,90 (298.41) - - = 305,49
Changes in aceounti Jicy/prior period = - = - - 3 =
errors
R s of the - - - - - & = -
cuiront Teporiing
Total Comprehensive income for the yeur - - - - - = -
ant for the yeur - = (11.72) - - - (11.72)
r Comprehenaive Invome « - = = - - -
Divid=ud Paid - = = - 5 = _
Ralance as at March 31,2424 7b - - §03.90 (310.13) - - - 493.76
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For the year ended 31 March 2023

(Rs. in lakhs)

Note — . Reserve and Surplus Debt Equity Total
Share Equity .
No. 5 ~ instruments | Instruments Other
application | component S i " oh a i |Revaluatic :
coeul S nea Evaiuano F @
Particulars money of compuound ERRLINeR Retgined L] " g € Equity
s . Premium N Other Other n Surplus
pending financial Earnings : A .
s Reserve hd Caomprehensi|Comprehensi
allotment instruments
ve Income ve Inconie

Balance as at March 31,2 7b - 803.90 (289.28) - - - 514.61
Clianges in 2c P ot period = : - - . - N
erons
Restated balance at the b of the - - - - = = -
current repurting period
Total Comprcheinsive income for the year - - - 2 % - -

Profit for the y - - (9.13) - - - (9.13)

Other Comprchicusive Income - - - - S = %
Dividend Puid - - = - . - = -
Balance as at March 31,2023 7b - - 803.20 (298.41) - - - S0s.49

ForASAT

Pustier \
Membeiship No.

[
IUTTRTEREH
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MAXGROW INDIA LIMITED

(FORMERLY KNOWN AS INANNA FASHIONS AND TRENDS LIMITED)

Notes Forming part of the Financial statement as at March 31, 2024

Note : 3 Financial assels

Note : 3(a) Invesinienls

(Rs. in lakhs

o
Particulurs

As At
Maich 31,2

As At
March 31, 2022

Equity Investments at FVOCI
Ungquoted ( Refer Note No. 19)

- Tekno Point Merchantile Co. Pvt Ltd 415.00 415.00

- Radha Madhav Rescarch & Trade Pvt Ltd 140.96 140.96

- Worldwide Industries FZE 284.25 284.25
Total (equity instruments) 84021 840.21
Less : Provision for di ion in the value of investinent - - -
Toial Non-current Investients 840.21 840.21 840.21

Note : 3(b) Trude receiviables

(Rs. in lakhs)

Battiiiats As At As At

TICUIATS

< ° farch 31, 2024 March 31, 2022
626.16 626.16

(Refer Note No. 18)

Less: Expected Credit ioss (Refer Note No. 18)

Total receivables 626.16 626.16 626.16
Curieit fr'n\;l';n'll'! - - -
Non-Curreit Position 626,16 626.16 626.16
Break-up of sceurity details

As At As At As At

March 31,2024 | March 31,2023 | March 31, 2032

Secured, o wisidered go d - - -
Unsceured, considered good £26.16 626.16 626.16
Douhtful - - -
Total 626.16 626.16 626.16
Less: Expected Credit loss (Refer Noie No. 18 ) - -
Total trade receivables 626.16 626.16 626.16
Note: 3 (¢) Loaits (Rs. in lakhs)

As At As At As At

mdieiare
Particuiars

9074

March 31, 2024

March 31,2023

Murchi 31, 2022

Non-current

Other Deposits (Refer Note No. 18) 89.73 8a.73
Tniter Corpoiaie 534.68 534.68
Other Loans (Refer 29440 294 .40
Totul non-current loans and sdvaiices 918.80 918.80
Cuirrent
t loans and advances - - -
) Toialin® . 918.80 918.80 918.80

a

Loan to inter company includes a swn of Rs 0,000 (F.Y. 202324

company in which the eratwhile direcior was

Nuote : 3 (d) Other financial assets

and F.Y. 2022-23

- Rs. 2,55,40,000) outstanding fioin a

(Rs. in lakhs)

: As At As At
Particulars o

riiewre March 31,2024 March 31, 2022
National Saving Certificate (Refer Note No. 18) 0.64 0.64
MAT Credit entitlement 448 4.48

P
S

ixed Deposits

H‘r"r"'i"“‘ O muney p‘,....!I.ﬁ; allotment (Refer Note No. 18)

Total other financial assets
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Notes Forming part of the Financial statement as at March 31, 2024
Share application money pending allotment in the fellowing compani

As At As At

Particulars
Maich 31

Sainath Herbal Care Marketing Private Limited

Sy ustik Legal Consuliants Private Lin

Note: 4 (a) Cash and cash equivalenis . (Rs. in lakhs)
As At As At
March 31,2023 | March 31,2

Particuiars

Ralance with banks
-in Cx,mgm;x«.w-m.: 233 9

[
w
o
o
s

=d for paymicnt of

unpaid dividrud)

-in EEFC accouiits - = =

Cash-in-hand _ .

Total cash and cash equivalents 2.33 9.95 9.64

Noie : 5 Other currént asseis (Rs. in lakhs)

Barticulars As At ] As At
Maich 31,2024 3 | Muaich 31,

Accrued Interest on FDR - 0.22

TDS i . 0.20 0.13

Total othcr current assets ) 0.20 0.35

Total Financial Assets e o A8 AL
March 31,2024 March 31,

Non Current Asscls 2,749.28 2,76

Curtent Asscis 2.33

Note : 6 Equity share capital and other equity

Note : 6 (a) Equity share capilal (Rs. in lakhs)

Ainount

Authorised capital

Equity shares of Rs.5/- each

As at March 31, 2022 400 00 2,000 00
Increase during the year - -
As at March 31, 2023 400 00 2,000.00
Incicase during the year . = . =

As at March 31,2024 40000 2,000.00

Aot

Paid up share capital Nuirih

Equity shares of Re.5/- each :
As at March 31, 2022 . 3.

Tesued during the year

Exercise of options - procecds received o -
Right issue s = =
As at March 31,2023 1,816.20
Issued during the year , = =
Exercise Of\:';,";ltl'li-pjl'\ ceds received = -
Right issue = -
As at March 31, 2024 1,816.20

The company has allotted 60,05,000 equity shaics
and tlncu after in pursuanice to tlu: order ch ital froim Rs
¢ Rs 10 cach
without l_,.ajmmu of v wicelled vailue of th

The conij ) : €as pie wicise of right ot the wurrant holder in the

1o e

¢S 10 the enisting

The Cormnpaity has alottad

conversion of the shure wa

conveision of wattaiiis 1S pe




Notes Forming part of the Financial statement as at March 31, 2024

Terms / rights attached to equity shares

chares havi
Y Stidfcs favi

1y has anly one class of eg ar value of Rs.5 (Previous year Rs.5/-) per shure which rank pa

cluding voting rights and entitlement to dividend

ed to receive equal amount per share out of the

2. In the event of liguidation, cach share carry equal rig and will be er
- ekl x

e with the Campany after making prefeicniial paymeits.

1 i + o~ 1
feindining amount avanar

As At As At As At

Shares of the company held by holding/ultimate h s March 31, March 31,2023 | March 31,2
Not Applicable Not Applicable

Reconciliation of number of shares outstanding at the beginning and at the end of the reporting peried
As At As At As At
Muaich 31,2024 | Maich 31,2 Maich 31,

No. of shares at the beginning of the year 3,A3,24,078 3,A3,24 3,63
A shares issued during the year (Nos ) - - -
No. of shares at the end of the year 3,6324 3,63 24

o/

Details of shareholders holding more than 5% shares in the company

As At As At As At
March 31, 2 March 31,2023

Rahul Saraf No. of Shares 184,59, 154.39.556
96 of Holding 50 50,8297

Shares held by Proimoters at the end of the vear .

As At
Maich 31, 2
1,84,59,

S0

Namie of the Shareholder

Late Rahul Saraf

isirar & Share Transfer Agent, the list of sharehoiders hus

Giipay.

12d list of sharcholders could not be obtained from th

Since the upd:

wared based on the information available and certified by the munagement of t

demise of Mr. Rahul Saraf, his wife Roshni Rahul Saruf is the only

araf at the time of his demise. However, the transfer of the shares in the

ar & Transfer Agent is still pend
2 p

Suhscquent to deimise of Mr. R hat were held in his name have been transferred to his wife Mrs.
Roshni Saraf on the basis of letier of pre transfer is still pending.

(2) The Compaity does not have aiy holding coinpany.

(b) There are no shares reserved for iss options and contracts/commitments for sale of sharcs :
(¢) There are no unpaid calls fiom any director and officer.
Note : 6 (b) Reserve and Surplus (Rs. in lakhis)
- As At
i
March 31, 2022

Securities pic 203.90
Retained earmi (310.13)

- Total 493.76
Note : 6 (b) (i) Securities premium reserve (Rs. in lakls)

As At As At As At
Maich 31, 21 March 31, °

-

03

il
Particulurs

Q1
Diaie 1

Closing balance = 803.90 803.90 803.90




Notes Forming part of the Financial statement as at March 31, 2024

Note : 6 (b) (ii) Retained Earnings

(Rs. in lakhs)

Particulars

As At
farch 31,3024

March 31,

As At As At

March 31, 2022

OPUIE.]g balance
Add: Profiv(Loss) for the year
'

It !

s of other Cr.ml,.r,...:.mi.ve incoine

(258.41)
(11.72)

Closing balance

(310.13)

Nature and purpose of Reserves

Security Premium:

This resceve represents the premiuim on issue of equity sharcs and can be utilised in accordance with the provisions of the

Cormparies Act, 2013

Retained Earnings
Retained eain

38 repivsciits the cumilative profits/losses of the Coi

Jute 7: Financial Liabiiiiies

Note : 7 (@) Non-current borrowings

(Rs. in lakhs)

Particulars As At As At As At
March 31, 202 Maich 31, ° March 31,2022

S\Z\Hi\d = -

Unsecured® 0.55 0.55 055

Unsccured - Intercoiporate Borrowing® - 750 7.50

Total non-current borrowings 0.55 8.05 R.05

The 1 7 Ty T
71€ HHis el ¢4 1OuES G

ny fnterese

Note : 7 (b)) Trade puyahle

(Rs. in lakhs)

L s s
Particulurs e 7
Maich 31,2023 March 31, 2022

398.10
398.10

Non-curient 328,10

Curiciit = =

* The amount due to Micro & Small Enierpiises as defined in the "The Micra, Si iprises Developuent Act, 2006 has been

inent,

provided by the Manage

Total Financial Liabilities

Non Current Liabilities

239.78

406.15 406.22

Current Liabilities

155.13
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Notes Forming part of the Financial statement as at March 31, 2024
Note : 8 Provisioiis

Particulars

B As At As At As At
March 31, 2024 March 31,2023 March 31, 2022
Curreit 9.15 18.20 =
Non-currcit’ - 6.59 5.
Total 9.15 24.79 15.17
Note 9: Other liahilities (Rs. in lakhs)
As At As At

Muich 31, ¢ March 31,2022

ived from Resolution Applicant 35.93 25.10

Statufory Gx | (Refer Note No. 20 ) 1.85 1.85
Total other liabilities 37.78 26.95
Non-curiciit 1.85 1.85
Curiciil 3593 25.10

Note 10: Reyentie From operaliois

/Rs. in laklis)

Particulars

Year Ended

Year Ended
March 31,2023

Sale ofpu..j}n..‘.;

Total revenue from continuing operations

Note 11: Gther income

(Rs. in lalhs)

By it lare
Farticuiars

Year Ended

Tear Ended
v

Intciest incoime

Total other income

Note 12: Employee benefit expense

Bareimlar Year d
Particulars 4 March 31,2023
Salaries, wages and bonus 83 z
Total employee benefit expense 3 -

Note : 13 Finaiice cosls

L it
Particulars

P
Bank charges

Q.00

Toial

0.00

Jote 14: Qther expoiises

nefation

fossional Fee

Total

Puayment to Auditors:

Year Ended

March 31, 2024

March 31,2023

Audit Fees
Other Matier

1.00

1.00

Note 15: Earning Per share

For the year

For the year

Particulars ended ended
March 31,2024 | March 31, 2023
Profit attributable to Equity sharcholders (Rs.in-lakhs) (11.72) (9.13)

d averuge number of equity sharcs outst

263,24 078
3,063,240/




Notes Forming part of the Financial statement as at March 31,2024

Note 16 : Company under implementation as per CIRP .
The Hon’ble National Company Law Tribunal, Mumbai (“NCL'17) by an order dated 04th June, 2021 admitted the Corporate
Insolvency Resolution Process (“CIRP¥) application filed by operational creditor and Mr. Mayank Jain (Registration No.
[BBI/IPA-001/1P-P01055/2017-2018/11748) had been appointed as Resolution Professional ("RP7) for the Company wide
order dated July 06, 2021 to conduct CIRP of MAXGROW INDIA LIMITED. Thereafler, the process under CIRP were
conducted in accordance with the CIRP Regulations and Resolution Plan was approved on 24th January 2022 in the CoC
meeting. The necessary Resolution Plan was filed with the Adjudicating Authority on 28th February 2022 and the same was
approved by NCLT on 06th Decernber 2023. As per the Resolution plan, Interim Monitoring Agency (IMA) was constituted
for the supervision, implementation of the Resalution Plan, day-to-day operations and management of the Company from the
approval of the Resolution plan until the Closing date. The new management i.e. Resolution applicaut will take control of the
board and Management after the closing date.

Closing date is the date falling on the 15th Business day afier all the conditions set out in the Resolution plan are fulfilled to
the satisfaction of New Man:

Note 17 : Going Concern

Since the resolution plan of the company was ap i on 06th December 2023, the financial

approved by Hon'ble NCLT, Mumt

ciment are continued to be prepared on going concern busis,

Note 18 : Claims against the Company and Long outstanding unconfirmed trade receivables, loans and advances and other

financial assets(in response to disclaimer in audit report)

inces appeacing in the financial stat be re-casied upon successful implementation of tesolution plan

ate as provided in Note No. 16. Peny
tised in respect of excess or short claims or non-receipts of claims for creditors. Further,

The bock b
i.e. on or after the closing d
the books of accounts ki
no expected credit loss has been made in the books of account with respect to receivab

for loans and advances and other financial asscts as the sume shall be evaluated by the new management post the closing date.

cieinl W

ing the control of new Manugement, no accounting impact in

zs, and no provision has been made

Note 19 : Investment

The IMA is not having all the records pertaining to the investment made by the old Management and accurdingly investments

appeuring in Note 3(a) of the financial stalc arried at cost. New management will evaluate the possibilities of
recoverability of existing investments after the closii - and accordingly investiment shall be recarded at their [air valucs.

Note 20 : Statutory Liability
Statutory Liabilities shall be adjusted / seitied in accordance with the approvad Resolution plan by NCLT on or afier the

closing date.

Note 21: Capital Management

For the purpose of the Company’s capital manz
other reserves atiributable to the equity holders of the Compaany. The primary objective of the Company’s capite! management

is to muximise the value of the share and to reduce the cost of caj

15 and the requirements of the finandial covenants. To maintain or adjust

'st the dividznd payment to shar

debt divided by fotal e

adjustments in light of changes in economic conditic

3

: - s < " . =
the capital structure, the Coipany can ders, issue new shares, ete. The Company

monitors capital using a gearing rafio, which is juity. The Company includes within net debt,

interest bearing loans and borrowi

N L o ECAL, e
ess cash and cash equivaients




Notes Forming part of the Financial statement as at Mai ch 31,2024

(Rs. in lakhs)

For the year For the year
. ended ended
Particulars March 31,2024 | March 31,2023
A) Net Debts
Borrowings ( Current & Non Current) 0.55 8.05
Cash and cash equivalents (2.33) (9.95)
Net Debt -(A) (1.78) (1.90)
B) Capital
Equity share cupital 1,816.20 1,816.20
Other Equity 493.76 505.49
Net Capital -(B 2,309.97 2,321.69
Gearing Ratio (Net Debt / Capital) i.e. (A / B) (0.0008) (0.0008)

Note 22 : Contingent Liabilities not Provided for:

There is a contingent liabilitics of Rs. 32,51,740/- as oa date. Details of the same are given below:

(Rs. in lakhs)

For the year For the year
ended ended
Contingent Liability March 31,2024 | March 31, 2023
Penalty by BSE 32.52 32.52
Penalty by JCCI 5.35 5.35
Sales Tax Assessment 6.48 6.48

Note 23 :

Note 24 :

i« T adailc 1o g T oo I
ole : Details repoi ted as above are p

Segment Information:

Related Party Disclosure
a. Details of Related Parties T

i) st v o dF AT Hhd A p—
preparea b}/ lric nandglnicit 9f e Caunijuiity).

The Company has only finance income. Accordingly, the Compaiy daoes not have separate reportahle business segment for

the quarter and ycar ended March 31, 202

Description of Relationship

Names of Related Parties

Key Management Personnel (KMP)

Whole Time Director
Director
Director

Company in which KMP / Relatives of
KMP can exercise significant influence

1) Roshni Rehul
2) Gita Devi Aga
3) Amit Kuiiar Singh

1) Unnao Trading Privaie Limited

1) Unnao Trading Private Limited

Notes:

1) The list of related parties above has been limited to entities with which transactions have taken place during the ycar.

2) Related party transactions have been dis

3) Details above are reported by the Management of the company.

closed till the time the relationship existed.



Notes Forming part of the Financial statement as at March 31, 2024
b. Details of Related Party transactions during the year ended March 31,2024

(Rs. in laklis)

Particulars

For the Year
Ended
March 31, 2024

For the Year Ended
March 31, 2023

Directors Remuneration and Salary

Salary to Key Management Personnel (KMP)

Loan Taken:

Loan Given

c. Closing Balances of the Related Parties

(Rs. in lakhs)

Particulars

Balances as at
March 31, 2024

For the Year Ended
March 31,2023

Loan Given to :
Late Rahul Saraf

Unnao Trading Private Limited

29.40 29.40
255.40 255.40
284.80 284.80

Note 25 : Expenditure on Corporate Social Responsibility:

Carporate Social Responsibility is not applicable to the Compauy as per the limit prescribed by the Companies Act, 2013.
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Notes Forming part of the Financial statement as at March 31, 2024
Note 26: Disclosure Pertaining To Revaluation Of Investment Property, PPE And Intangible Asset
The Company does not property, plant and equipiicit, intangible usscts at the year end and hence there is no requiremient for revaluation.
Further the comipany does not have any Investinent property.

Note 27: Ratios Analysis As Required By Schedule III Of The Companies Act, 2013

Sr. No. Particulars Numerator Denominator Asat31" March| Asat 31" March % Variance
2024 2023

1 Curient Ratio Current Assets Current Liabilities 0.01 0.24 -94 68%%

2 Debt Equity Ratio Total Debt Sharcholders Equity 0.00 0.00 -93.14%

3 Debt Service Coverage Ratio Eaming Available|Debt Service NA NA NA
for Debt Service

4 Return on Equity Ratio Net Profit afier tux-|Average Shareholder’s (0.01) (0.01) -28.47%
Preference Equity
Dividend

5 Inventory Turnover Ratio Cost of Goods Sold|Closing  Balance  of] NA NA NA
or Sales Inveniory

6 Trade Receivables Turnover Ratio | Total Sales Closing  Balance  of] NA NA NA

Trade Receivahles
7 Trade Payables Tummover Ratio Total Purchases Closing  Balance  of] NA NA NA
Trade Creditors

8 Net capital turnover ratio Net revenue fromjAverage Working NA NA NA
operations Capital

9 Net profit ratio Net Profit afler tax |Net Salcs NA NA NA

10 Return on Capital employed EBIT Capital Employed (0.01) (0.01) -29.00%%

L1 Return on investiment Income earned on|Cument & non current NA NA NA
investiment investinent

Reason for variance:

Currcnt Ratio - decreased due to the increase in the creditors

Return on Equity Ratio - decreased due to the increase in the 1
Debt Equity Ratio - decreased due to the decrease in the borrow

Retum on Capital employed - decicased due to the increase in the loss

NA - Ratios not applicable

Note 28: Company does not have any the Property plant and equipment, Intangible Asset or Assets under development

Note 29: Trade Receivables Ageing
FY 2023-24

(Rs. in laklis)

Particulars A Amount Ouistanding for following periods fiom due date of reccipt Total
Less than 6 months 6 months - 1 year 1-2 yeurs 2-3 years Muare than 3
) yeuts
Undispuied Trade receivables - Considered - 2 - - 626.16| 626.16

good

Undisputed Trade receivables - which have

significant increase in risk

Undisputed Trade receivables - credit
impaired

Disputed Trade receivables - Considered

good

Disputed Trade receivables - which have

significant increase in risk

Disputed Trade receivables - credit impaired




Notes Forming part of the Financial statement as at March 31, 2024
FY 2022-23

Particulars Amount Quistanding for following periods froim due date of receipt Total
’ ° Less than 6 months | 6 months - 1 year 1-2 yeurs 2-3 years More than 3
yeus
Undisputed Trade receivables - Considered & 7 # - - 626.16| 626.16
Undisputed Trade receivables - which have - - - - - -
significant increase in risk ’
Undisputed Trade receivables - credit - @ = - _ ~
impaired
Disputed Trade receivables - Considered - - = - & -
good
Disputed Trade receivables - which have - - - - - -
significant increase in risk
Disputed Trade receivables - credit impaired - - - - = =
Note 30: Trade Payables Ageing
FY 2023-24 ' (Rs. in lakis)
QOuistanding for following periods from due date of Payment
. Less than 1 year 1-2 years 2-3 years More than 3 years
Particulars Total
MSME - - - - -
Others 0.12 0.12 1.58 392.55 394.36
Disputed dues - MSME = = = = C
Disputed dues — Others - - - - -
Total 0.12 0.12 1.58 392.55 394.36
FY 2022-23 (Rs. in lakhs)
Outstanding for following periods from due date of Payment
: Less than 1 year 1-2 years - 2-3 years More than 3 years
Particulars Total
MSME - ~ - : -
Others 0.12 3.94 0.35 393.69 398.10
Dispuied dues — MSME - - - - -
Total 0.12 3.94 0.35 393.69 398.10
NOTE THE FOLLOWING ADDITIONAL INFORMATION (OTHER THAN WHAT IS ALREADY DISCLOSED ELSEWHERE) IS
31 DISCLQSED IN TERMS OF AMENDMENTS DATED MARCH 24,2023 IN SCHEDULE III TO THE COMPANIES ACT 2013 WITH

EFFECT FROM 1ST DAY OF APRIL, 2021:-

a. There are no charges or satisfaction yet to be regisicied with Regi
b. The Comipany has not traded or invested in Crypto curtency or Virtual Cuircncy during the financial year 2023-24.

ar of Companies beyond the siatuiory period as applicahle.

¢. There is no proceeding has been inifiated or pending ¢

st the Coiapany for holding any bénami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made therennd ‘

1
{

d. The details is not applicable to the Company, related to transections not recorded in the books of accounts that hias been surrendered or disclosed
as incoime during the year in the tax assessmients under the Income Tax Act, 1961 (such as, scarch or survey or any other relevant provisions of the
Income Tax Act, 1961), unless there is fmmunity for disclosure under any scheme and shall also statz whether the previously unrecorded income and
related assets have been properly recorded in the books of account during the year.

e. The Company is not declared wilful defaulter by any bank or financial Institution or other lender.

f. The Company has not advanced or loaned or invested funds (either borrowed funds or shaie premium or any other sources or kind of funds) to any
other person{s) or entity(ics), including foreign entities (Intermediaries) during the yeur with the understanding (whether recorded in writing or
otherwisce) that the Intermediary shall :

(i) directly or indirectly lend or invest in ofhier persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate
Beneliciaries) or ’ '

(if) provide any guaranice, sceurity or the like to or on behalf of the Ultimate Beneliciaries;




Noies Forming part of the Financial statement as at March 31, 2024

g. The Company has not received any funds from any other person(s) or eniity(ies), including forcign entities (Intermediaries) during the year with
the understanding (whether recorded in writing or otherwise) that the Corpany shall:

(1) directly or indhcd]y leisd ot invest in other persons or entities identified in any manner whaisoever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or

(i1) provide any guarantce, security or the like to or on behalf of the Ultimate Benefliciaries;

h. The Compliance with number of layers prescribed under clause (87) of scction 2 of the Act read with Companies (Restriction on numiber of laycis)
Rule, 2017 is not applicable as the Company doest not have any subsidiary.

i. The Company has no Immovable Properties whose title deeds are not held in name of the Company.

j. As infomr ed by the Management, the Company has not done transactions during the year with any compaiy which is struck off by Registrar of
Coinpanies.

k. There are loans or advances outstanding as on 31-Mar-2024 in the nature of loans to Promoters/Related Parties/Direciors/ KMP which ace either

s/
repayable on demand or without specifying any terms or period of repayment. Details of the same is given beluw:

Amount of loan or

. < to the total
advance in the = .

d Advances in

Diay ¢
rercent

Type of Borrower

yp nature of loan ) -
: the natuic of loans
oulstanding

Promuoicrs - =

Directors 2840 3.20
KMP's - -
Related Party 255.40 27.80

1. The Company has not entered into any Scheme of Arrangements in terms of sections 230 to 237 of the Companies Act, 2013.

Note 32: Signing of Financials

As per the provisions of Section 134 of Companies Act, 2013, financial staicment would be sigied by the either:

+ th

NCLT
nd suspended and are excrcisible by IMA. Thus, the Financial statements have been signed by Mr.

Chairperson of the company or By any two Dircctors of the cuiipany, one of which should be a Managing Director. However, Pursuant to the
order, the puwcs of the Board of Directors

Rakesh Guda ( Represcntative of Resolution Applicant and Mr. Bembadi Vidy wsogar ( Repre sentative of Identified Operational Creditors) confinming

truthfulness, faimess, accuracy and compleicness of the financial resuls.

Note 33: Previvus Years' Figures:
The financial staiemients have
undzr Section 133 of the Couipanics Act, 2013 and other rec

ﬁ“lll

—j

1 picpared in aceurdance with the Compaiies (Indian A

aised accounting praciices

cd or reartanged wh

The Notes refuired are an integral part of these fina

~

For AS AT & Assasisl
Chartered Accountants .

FRN: V

CA Saket Agrawal Ralesk Guda
Partner

Membesshin No.

Repiesciitative of RP

15

Place: Mumbial
Dated: 13-Aug-2024 I -
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of the Bourd of Dire

coounfing Stand

ds) Rules, 2015 (ind-AS) prescribed

d policies to the extent applicable. The previous peiiod's

8 .widyasagd.
Beinhadi
Vidyasagar

Representative of Operational Creditor
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