
 

 

November 9, 2022 
 
Listing Department 
BSE Limited  
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai – 400 001 
 
Scrip Code: 539940 

Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (East) 
Mumbai – 400051 
 
Name of Scrip: MAXVIL 

 
Sub.: Outcome of Board Meeting – Approval of financial results 
 
Dear Sir/Madam, 
 
Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we wish to inform that the Board of Directors of the Company in its 
meeting held today i.e. November 09, 2022 had considered and approved un-audited 
standalone and consolidated financial results of the Company for the quarter and half year 
ended September 30, 2022 alongwith limited review report thereon. 
 
The aforesaid financial results and the limited review report thereon are enclosed herewith. 
 
The meeting commenced at 1630 hours and concluded at 1835 hours. 

 
You are kindly requested to take the same on records. 
 
Thanking you, 
 
Yours faithfully 
 
For Max Ventures and Industries Limited 

 
Ankit Jain  
Company Secretary and Compliance Officer 
 
Encl.: As above  
 



2nd & 3rd Floor
Golf View Corporate Tower – B
Sector- 42, Sector Road
Gurugram – 122002, Haryana, India

Tel : +91 124 681 6000

Chartered Accountants

S.R. Batliboi & Co. LLP, a Limited Liability Partnership with LLP Identity No. AAB-4294
Regd. Office : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata – 700 016

Independent Auditor’s Review Report on the Quarterly and Year to Date unaudited standalone
financial results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Max Ventures and Industries Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results of Max
Ventures and Industries Limited (the “Company”) for the quarter ended September 30, 2022 and year
to date from April 01, 2022 to September 30, 2022 (the “Statement”) attached herewith, being submitted
by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

2. The Company’s management is responsible for the preparation of the Statement in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34)
“Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended,
read with relevant rules issued thereunder and other accounting principles generally accepted in India
and in compliance with Regulation 33 of the Listing Regulations. The Statement has been approved by
the Company’s Board of Directors. Our responsibility is to express a conclusion on the Statement based
on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with Standards
on Auditing and consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’) specified under Section
133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and other
accounting principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of the Listing Regulations, including the manner in which it is to be disclosed, or that
it contains any material misstatement.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

per Pravin Tulsyan
Partner
Membership No.: 108044
UDIN: 22108044BCQTKU9375
Place: Gurugram
Date: November 09, 2022





Max Ventures and Industries Limited

Notes to the unaudited standalone financial results for the quarter and half year ended September 30, 2022:

1. The Company’s unaudited standalone financial results for the quarter and half year ended September 30, 2022,
have been prepared in accordance with the Indian Accounting Standards (IND AS) as prescribed under section
133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015,
as amended.

2. The above unaudited standalone financial results of the Company for the quarter and half year ended September
30, 2022, have been reviewed by the Audit Committee and approved by the Board of Directors at their respective
meetings held on November 09, 2022. The statutory auditors have expressed an unmodified conclusion on these
unaudited standalone financial results.

3. Max Estates Limited, a wholly owned subsidiary of the Company, has executed a Share Purchase Agreement on
June 04, 2022, for acquisition of 100% equity share capital of Max Estates 128 Private Limited (formerly Accord
Hotels and Resorts Private Limited) for a total consideration of INR 30,600 lakhs. The ~10-acre land parcel will
be used for the purpose of developing a mixed-use residential community.

4. The Company is having investments in various subsidiaries who are engaged in real estate and related activities.
Accordingly, the Company views these activities as one business segment, therefore there are no separate
reportable segments as per IND-AS 108, “Operating Segment”.

5. During the quarter and half year ended September 30, 2022, under the Max Ventures and Industries Limited
Employees Stock Option Scheme- 2016 (“Scheme”) 36,002 and 147,052 equity shares respectively, of INR 10/-
each were issued and allotted (quarter ended June 30, 2022: 111,050 equity shares).

6. The Board of Directors of the Company, in its meeting held on April 18, 2022, has approved the Composite
Scheme of Amalgamation and Arrangement amongst Max Ventures and Industries Limited and Max Estates
Limited for amalgamation of Max Ventures and Industries Limited ("MVIL" or "Transferor Company") with
Max Estates Limited, wholly owned subsidiary of MVIL ("MEL" or "Transferee Company"), with effect from
the Appointed Date i.e. April 01, 2022, subject to receipt of requisite statutory /regulatory approvals including
the approval of the jurisdictional Bench of the National Company Law Tribunal. The Companies have filed the
first motion petition for merger with National Company Law Tribunal (NCLT), Chandigarh and NCLT vide its
order dated October 14, 2022 has ordered to convene the meeting of shareholders of Max Ventures and Industries
Limited and meeting of secured creditors of Max Estates Limited on Saturday, December 3, 2022 through video
conferencing.

7. The Board of Directors of the Company, in its meeting dated November 14, 2021, had approved the divestment
of remaining 51% shareholding in Max Speciality Films Limited (MSFL), a subsidiary of the Company to
Toppan Inc., a 49% strategic partner in MSFL, in two separate tranches at an enterprise value of INR 135,000
lakhs, subject to customary closing conditions, including but not limited to shareholder or other approvals. The
shareholder approval for the aforesaid transaction was received on December 16, 2021. Pursuant to this, on
February 01, 2022, 41% shareholding representing 17,189,600 shares in MSFL, were transferred by the
Company for a total consideration of INR 49,442 lakhs. Hence, MSFL ceased to be a subsidiary of the Company
w.e.f. February 01, 2022.

As per the executed agreement, remaining 10% shareholding will be transferred by June 2023 at the aforesaid
enterprise value and therefore, this remaining investment in MSFL is now carried at fair value through profit
and loss account. Consequently, the Company had recognized a realized gain of INR 38,423.49 lakhs (net of
related expenses of INR 1,734.96 lakhs) and fair value gain on remaining investment of INR 9,952.13 lakhs,
which on aggregate basis was included in other income for the year ended March 31, 2022. Further, interest
income of INR 238.05 lakhs and INR 476.10 lakhs on remaining 10% investment has been recognised in the
quarter and half year ended September 30, 2022 respectively.







10. The unaudited standalone financial results of Max Ventures and Industries Limited will be made available on
Company’s website www.maxvil.com and also on the websites of BSE www.bseindia.com and NSE
www.nseindia.com.

For and on behalf of the Board of Directors

Date: 09 November 2022 Sahil Vachani

Place: Delhi Managing Director & Chief Executive Officer



2nd & 3rd Floor
Golf View Corporate Tower – B
Sector- 42, Sector Road
Gurugram – 122002, Haryana, India

Tel : +91 124 681 6000

Chartered Accountants

S.R. Batliboi & Co. LLP, a Limited Liability Partnership with LLP Identity No. AAB-4294
Regd. Office : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata – 700 016

Independent Auditor’s Review Report on the Quarterly and Year to Date unaudited consolidated
financial results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Max Ventures and Industries Limited

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of Max
Ventures and Industries Limited (the “Holding Company”) and its subsidiaries (the Holding
Company and its subsidiaries together referred to as “the Group”), for the quarter ended September
30, 2022 and year to date from April 01, 2022 to September 30, 2022 (the “Statement”) attached
herewith, being submitted by the Holding Company pursuant to the requirements of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
“Listing Regulations”).

2. The Holding Company’s management is responsible for the preparation of the Statement in
accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34, (Ind AS 34) “Interim Financial Reporting” prescribed under Section 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. The Statement has been approved by the Holding Company’s Board of Directors . Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Institute of Chartered Accountants of India. This standard
requires that we plan and perform the review to obtain moderate assurance as to whether the
Statement is free of material misstatement. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be identified in
an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated
March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of
the Listing Regulations, to the extent applicable.

4. The Statement includes the results of the following entities:

a. Max Estates Limited;
b. Max Towers Private Limited (formerly known as Wise Zone Builders Private Limited);
c. Max Assets Services Limited (formerly known as Max Learning Limited);
d. Max Square Limited (formerly known as Northern Propmart Solutions Limited);
e. Pharmax Corporation Limited;
f. Max I Limited;
g. Max Estates 128 Private Limited (formerly known as Accord Hotels and Resorts Private

Limited) (w.e.f. June 17, 2022); and
h. Max Estates Gurgaon Limited (w.e.f. September 05, 2022)



Chartered Accountants

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review reports of other auditors referred to in paragraph 6 below, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with recognition and measurement principles laid down in the aforesaid Indian
Accounting Standards (‘Ind AS’) specified under Section 133 of the Companies Act, 2013, as
amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of the Listing
Regulations, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

6. The accompanying Statement includes unaudited interim financial results and other unaudited
financial information in respect of eight subsidiaries, whose unaudited interim financial results and
other financial information reflect total assets of Rs. 231,547.22 lakhs as at September 30, 2022,
and total revenues of Rs. 2,819.49 lakhs and Rs. 5,513.86 lakhs, total net profit after tax of Rs.
778.40 lakhs and Rs. 1,339.72 lakhs, total comprehensive income of Rs. 778.40 lakhs and Rs.
1,339.72 lakhs, for the quarter ended September 30, 2022, and year to date from April 01, 2022 to
September 30, 2022 and net cash inflows of Rs. 13,782.01 lakhs for the period from April 01, 2022
to September 30, 2022, as considered in the Statement which have been reviewed by their respective
independent auditors.

The independent auditor’s reports on interim financial results of these entities have been furnished
to us by the management and our conclusion on the Statement, in so far as it relates to the amounts
and disclosures in respect of these subsidiaries is based solely on the report of such auditors and
procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement in respect of the above matter is not modified with respect to our
reliance on the work done and the reports of the other auditors and the financial results certified by
the management.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

per Pravin Tulsyan
Partner
Membership No.: 108044
UDIN: 22108044BCQVSM2416
Place: Gurugram
Date:  November 09, 2022





Max Ventures and Industries Limited

Notes to the unaudited consolidated financial results for the quarter and half year ended September 30, 2022:

1. The Group’s unaudited consolidated financial results for the quarter and half year ended September 30, 2022,
have been prepared in accordance with the Indian Accounting Standards (IND AS) as prescribed under section
133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015,
as amended.

2. The above unaudited consolidated financial results of the Group for the quarter and half year ended September
30, 2022, have been reviewed by the Audit Committee and approved by the Board of Directors at their respective
meetings held on November 09, 2022. The statutory auditors have expressed an unmodified conclusion on these
unaudited consolidated financial results.

3. The unaudited consolidated financial results of Max Ventures and Industries Limited (the “Holding Company”)
and its subsidiaries (the Holding Company and its subsidiaries together referred to as “the Group”) have been
prepared in accordance with the Indian Accounting Standard 110 on “Consolidated Financial Statements” and
include results of company’s subsidiaries Pharmax Corporation Limited in which Holding Company indirectly
holds 85.17% shares, Max Square Limited (formerly Northern Propmart Solutions Limited) in which Holding
Company indirectly holds 51% shares, Max Estates Limited, Max I. Limited, Max Asset Services Limited
(formerly Max Learning Limited), Max Towers Private Limited  (formerly Wise Zone Builders Private Limited)
in which Holding Company holds directly and indirectly 100% shares, Max Estates 128 Private Limited
(formerly Accord Hotels and Resorts Private Limited) (w.e.f June 17, 2022) in which Holding Company
indirectly and directly holds 100% shares and Max Estates Gurgaon Limited (w.e.f. September 05, 2022) in
which Holding Company indirectly and directly holds 100% shares.

4. The Board of Directors of the Company, in its meeting dated November 14, 2021, had approved the divestment
of remaining 51% shareholding in Max Speciality Films Limited (MSFL), a subsidiary of the Company to
Toppan Inc., a 49% strategic partner in MSFL, in two separate tranches at an enterprise value of INR 135,000
lakhs, subject to customary closing conditions, including but not limited to shareholder or other approvals. The
shareholder approval for the aforesaid transaction was received on December 16, 2021. Pursuant to this, on
February 01, 2022, 41% shareholding representing 17,189,600 shares in MSFL, were transferred by the
Company for a total consideration of INR 49,442 lakhs. Hence, MSFL ceased to be a subsidiary of the Company
w.e.f. February 01, 2022.

As per the executed agreement, remaining 10% shareholding will be transferred by June 2023 at the aforesaid
enterprise value and therefore, this remaining investment in MSFL is now carried at fair value through profit
and loss account. Consequently, the Company had recognized a realized gain of INR 30,970.34 lakhs (net of
related expenses of INR 1,734.96 lakhs and profit for the 10 months ended January 31, 2022, of MSFL
amounting to INR 7,453.15 lakhs) and fair value gain on remaining investment of INR 9,952.13 lakhs, which
on aggregate basis, was included in the line item “Gain on sale of discontinued operations” in Discontinued
operations.

The current and deferred tax expense on this transaction INR 10,031.39 lakhs, was included in the line-item Tax
expenses/(credit) under discontinued operations in the audited financial results for the year ended March 31,
2022. Further, interest income of INR 238.05 lakhs and INR 476.10 lakhs on remaining 10% investment has
been recognised in the quarter and half year ended September 30, 2022 respectively.

5. Max Estates Limited, a wholly owned subsidiary of the Company, has executed a Share Purchase Agreement on
June 04, 2022, for acquisition of 100% equity share capital of Max Estates 128 Private Limited (formerly Accord
Hotels and Resorts Private Limited) for a total consideration of INR 30,600 lakhs. The ~10-acre land parcel will
be used for the purpose of developing a mixed-use residential community.



6. The Board of Directors of the Company, in its meeting held on April 18, 2022, has approved the Composite
Scheme of Amalgamation and Arrangement amongst Max Ventures and Industries Limited and Max Estates
Limited for amalgamation of Max Ventures and Industries Limited ("MVIL" or "Transferor Company") with
Max Estates Limited, wholly owned subsidiary of MVIL ("MEL" or "Transferee Company"), with effect from
the Appointed Date i.e. April 01, 2022, subject to receipt of requisite statutory /regulatory approvals including
the approval of the jurisdictional Bench of the National Company Law Tribunal. The Companies have filed the
first motion petition for merger with National Company Law Tribunal (NCLT), Chandigarh and NCLT vide its
order dated October 14, 2022 has ordered to convene the meeting of shareholders of Max Ventures and Industries
Limited and meeting of secured creditors of Max Estates Limited on Saturday, December 3, 2022 through video
conferencing.

7. As explained in note 4 above, the income and expenses of continuing operations included transactions with
discontinued operation, which did not have impact on "Profit for the period from continuing and discontinued
operations" as disclosed in the unaudited consolidated financial results.

(in INR lakhs)

Particulars

Quarter Ended
Half Year Ended Year

ended
30.09.2022 30.06.2022 30.09.2021 30.09.2022 30.09.2021 31.03.2022

Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Amount included
as income in
continuing
operations

- - 211.10
- 413.99

691.00

Amount included
as expenses in
discontinued
operations

- - 211.10
- 413.99

691.00



The Profit/(Loss) for the periods attributable to equity holders of the parent and non-controlling interest is
presented below:

(in INR lakhs)
Particulars Quarter Ended Half Yearly Ended Year ended

30.09.2022 30.06.2022 30.09.2021 30.09.2022 30.09.2021 31.03.2022

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

Profit for the period
from continuing
operations
attributable to: (A)

364.64 634.80 (208.45) 999.44 (207.56) 465.60

Equity holders of
parent company

342.84 628.54 (204.48) 971.38 (193.36) 474.29

Non-controlling
interest

21.80 6.26 (3.97) 28.06 (14.20) (8.69)

Profit for the period
from discontinued
operations
attributable to: (B)

- - 2,766.60 - 7,370.27 45,406.97

Equity holders of
parent company

- - 1,410.97 - 3,758.84 38,294.19

Non-controlling
interest

- - 1,355.63 - 3,611.43 7,112.78

Profit for the period
from continuing and
discontinued
operations
attributable to: (A+B)

364.64 634.80 2,558.15 999.44 7,162.71 45,872.57

Equity holders of
parent company

342.84 628.54 1,206.49 971.38 3,565.48 38,768.48

Non-controlling
interest

21.80
.

6.26 1,351.66 28.06 3,597.23 7,104.09

8. Max Square Limited, step-down subsidiary of the Company was declared as a successful winner in the bidding
process held for purchase of 2 land parcels admeasuring 1.96 acres each situated in Sector 129, Noida (U.P.),
India (“Land Parcels”), which were auctioned by Axis Bank Limited, which currently holds the leasehold rights
of development of commercial office space on the Land Parcels. The acquisition is subject to customary statutory
approvals. The cost of acquisition of aforesaid Land Parcels is ~ INR 22,000 lakhs.

9. Max Estates Limited, a wholly owned subsidiary of the Company, has executed a Share Purchase Agreement on
September 06, 2022, for acquisition of 100% equity share capital of Acreage Builders Private Limited
(‘Acreage’) for a total consideration of INR 32,250 lakhs. Subsequently on October 27, 2022, Max Estates
Limited has completed the acquisition of 97.61% equity share capital of Acreage at an enterprise value on 100%
basis of INR 32,250 lakhs. The acquisition of Balance 2.39% equity share capital is expected to be closed by
February 2023. Consequent to the completion of acquisition, Acreage has become a stepdown subsidiary of the
Company through Max Estates Limited with effect from October 27, 2022. The land parcel of Acreage will be
used for the purpose of developing a commercial project.









13. During the quarter ended September 30, 2022, Max Estates Gurgaon Limited has been incorporated as a wholly
owned subsidiary of Max Estates Limited on September 5, 2022 and is accordingly a step down wholly owned
subsidiary of the Company.

14. During the quarter and half year ended September 30, 2022, under the Max Ventures and Industries Limited
Employees Stock Option Scheme- 2016 (“Scheme”) 36,002 and 147,052 equity shares respectively, of INR 10/-
each were issued and allotted (quarter ended June 30, 2022: 111,050 equity shares).

15. The unaudited consolidated financial results of Max Ventures and Industries Limited will be made available on
Holding Company’s website www.maxvil.com and also on the websites of BSE www.bseindia.com and NSE
www.nseindia.com.

For and on behalf of the Board of Directors

Date: 09 November 2022 Sahil Vachani

Place: Delhi Managing Director & Chief Executive Officer


