
May 19, 2023 

Listing Department 
BSE Limited  
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai – 400 001 

Scrip Code:  539940 

Listing Department 
National Stock Exchange of India Ltd.  
Exchange Plaza, Bandra Kurla Complex, 
Bandra (East) 
Mumbai – 400051 

Scrip Code: MAXVIL 

Dear Sir/ Madam, 

Sub:  Disclosure under SEBI (LODR) Regulations, 2015 — Outcome of Board meeting 
on approval of financial results 

Please refer to our letter dated March 31, 2023 on the above subject, in this regard, we 
would like to inform you that the Board of Directors of the Company at its meeting held 
today, inter-alia approved the following: 

(i) Audited financial results of the Company (standalone) for the quarter/year ended March
31, 2023;

(ii) Audited financial results of the Company for the financial year ended March 31, 2023,
together with audited consolidated financial results of the Company and its subsidiaries
for the said period; and

(iii) Auditors' Reports on aforesaid financial results.

The aforesaid financial results and Auditors' Reports are attached herewith. 

We hereby confirm and declare that the Statutory Auditors of the Company have issued the 
aforesaid Audit Reports on the financial results with unmodified opinion. 

Other decisions taken by the Board in the meeting held today will be disclosed to the Stock 
Exchanges separately. 

The Board meeting commenced at 2015 hours and concluded at 2315 hours today. 

You are requested to take the aforesaid on record. 

Yours faithfully, 

For Max Ventures and Industries Limited  

Nitin Kumar Kansal 
Chief Financial Officer 

Encl.: As above 



S.R. 8ATLIBOI & Co. LLP 
2nd & 3rd Floor 
pqlf View CorporateTqwer • :S. 
Sector • 42, Setter Road 

Cllarter�d A.:i:puntaiits GurliQfalll • 122 ·002, Haryana, I.Mi.a 

Tel : +91124 681 6000 

lndepen.dent Auditor's Report on th¢. qnJrtedy and y¢ar fo date. audited standalone financial
re$ults of tbe CQmpany pursuant ·to the Regulation 33 ,of t,b(l $£:ill (Listing Obligations and
Distfosure Requirements) Regtd3tjbns, 2bl$, as arnendejJ 

To 

The Board of Direct Of$ of 
Max Ventures and Industries Limited 

Opinion 

We have audited the acoorµpanying statement of qul).rtedy -and year to 4ate sJ@.dalone J"manc:ial teSults 
of Max Vent\ires andlrigustries Limited JamnaAuto Ind\!Stries l:,imited (the "Company") for the quartet 
and year ended March 31, .40Zi ,··s1at¢merte'), attache:d herewith, beins. submittec:l by the Compjq))t 
ptirst1ant JQ •the I'.eqilirement ·of Regulation 33 of the SEl31 .'(L:isti!1g ObHg�tions and Disclosure 
Requirementi)Re�ulati9n$, zo1,, as J@eMed (the ('Listing Regulations�'). 

In our opinion and to the best pf' (jut information. and al:lcording to the explanati<.ms given to u:s. th¢ 
Statement: . 

:i. Is presented in accQr4anc¢ witlt j;lje reqt1irements of the Listing R:egulatfons in this �ga,rd:; 
�nd 

it glves ,a true and fair yiew in conformity with the applicable ac.counting standards and other 
accounting pdnciples generally accepted in India. of the net })totit �M oth¢tcomptehen.sive
income ffbd other financial 1n:formation of the Com:p;l!iy f6t the quarter and year ended 
March 31, :2oia, 

· · · 

Basis for Opinio0; 

We conc:Iucted our audit in. accordance With the Stand�rqs on Auditing (SAs) sp¢cified under 
section 143(10} ofthe Companies Act, 2013, as amended {"the Act''). O

ur 
responsi\>ilities und¢r those 

Standards are further descdbed in the "Auditor's Responsibilities for the audit of the standalone 
financial res1.11�" seqtiotJ ofot1t x;eport, We.ate fo<k)pendent ofthe QoltIPMY in acc<:trd�<.:¢ wiUt.the 
Code .oi Ethics .issued by the hlstitute c,:f Cbarte.red Accountants of India together with the ethJgaj 
requitero¢nts thli-t .ate relevant to, our-audit of the fmancial statenteills �nder th!.! provisi6i1.s pf the Act 
Md the R1J:l¢s thereunder, and we havefolfille:d out other .ethfoal ft\$ponsihilif.ies in accotdance w[i'th
these requfrements and the Code of Eth,ics. We l;>efi<Jve that the audit evidence obtained by us is 
sufficient .amt apptQpdate to provide .a basis for our opinion.

Manag�roen't's Responsibilities for th'e standJtlon� /iq�nciaf res,dts· 

The Statement has heel\ prepared on the basis of the standafoheannual financial statements; The BQ� 
<:>(DitectoJ;S 9f the Company are responsible for the prep�tion an.d pr¢sentation of the Statement that 
gives a true and fair view of the net profit and other comprehensive income oftll.e Company and othet 
financial information in accordance with the applic11ble accognting standards prescribed under S.ection 
133 of tl):e Act read with relevant tt1les issued thereunder and other accounting principles geMraU:y 
accepted in Incffaand In compliance. with Regul;:.1ti<m 33 <;>fthe Listing l{eg'Qlatfons. This respcmsibility
a:11,0 includes niaintenance c,f adequate accounting records in accordance with the provi1,iQns of the Act 
for safeguarding of the assets of the CompMY anq fot pre:venti11g and detecting frauds and other 
frregularities; selec;tion �d applicati(lt;t ofapprppriate accounting policies; makingjudgmertts and

S.R. B�tllbql 3:-.,��- LLP, a Limited t:.\·abrll,ty Par,tn�rsti\p �1th Llr td&hlity No. "A/AB04294 
R�gtk•Office: 22, Camac Stre�t., BIOCk'B', 3rel Floor; Kolkat-a·70,Q 016 



S.R. BATUBOI & Co. LLP 
!;_hartered Acco1intant� 

estimates that are reasonable and prudent; and the design, implem.entation and maintenance ofadequate 
internal financial control$, .that were operating et:(ectiv¢1y f�r .ensuring the accuracy .and completeness 
qf tlie accoqntin.g tecotds1 relevant to the preparation and prese.ntaticm ◊f 1:he ·StaJement that give a true 
and· fair view and �re free .from m.atetial misstatement, whether due tofraud or error: 

Inpreparing the Statem¢nf1 the :Board of Directors are responsible for assessing. the Compapy' s. abUiJ;y 
to continue as a go1ng concem, disclosing, as applicable, matters related to going concC;1rn and using the 
gQigg cortyeit). basis of accounting unless the Board of Directors e.hher intend$ to liquidate the Company 
or to cease operations, or has no realistig iiJtema:tive but to clo so; 

· · · 

The Hoard ofDirectors are also responsiblti for overseelng the Company's nnancfal reporting process. 

A1,1�itor's ResponsibUiti¢S fi:>r·tbe �udif of tbe StandalQne financial results 

Our obJectives. are to obtain reasona:ble assurance about ,vhether the Statement-as a whole i:. free from 
mate.rial misstatement, whether due to fr�ud or error, and to issue ·aP: auditor's report that includes our 
opinion, Reaso11iµ,le assur@ce is, abigb level of assurance but is.not a gUarantee that an au.clitconducted 
in acc.otdance with 'SAs wlll always detect a material misstat�ment when· il :exists.. Misstatements can 
arise from fraud or e:rt.or and ;ire considered tnateria.1 i( individually or in. the aggreg;itei they could. 
reasonably be expected to. fofluence the ecoMmic decjsfons of users taken on· ti\(;) basis of the Statement. 

As part of an audit in accorclarice. with SAs1 we exercise professional. judgment and maintain 
professional skepti!:;ism thrm.ighout· the audit. We also: 

• Identify and assess the risks -of material misstatement of the Statement, whether .due to fraud or
erro.r, design and perform. audit ptocedtfres responsive totlmse risks, ancl Qbtain auclit evjdence that
is Sµfficient and appropriate to provide a basis for QJJr opiUfoli. The ri.sk. of not detecting a material
misstatement resulting fr9m fraud is highC;1r than .for one resulting from error, as fraud may involve
collusion, forgery, intentional om,issiQns, misrepresentations, or the override ofintemal liontrol.

• Obtain an understanding of intern;il control relevant te>the audit in order to design audit procedures
that are appropriate in the oitcutnstances. Under Secticm l43(3)(i} qf the Act, we are also
responsible for expressing .our 9pinion on whether the company has adequate internal fina,neial
controls with referenc.e to financi;il �taternents in place and The operating eff.ectiVeness of such
c:onttols.

•• Evah:rate the approprillt¢ness .Qf �cc.o.unting policies. used and the. 'teasona'bleness of ac"<lOIJhting
estimate$ and relate_d disclosures made t,y, the 13pard of Dite¢toi;$-.

• Concfod.e .on the appropriateness of the B.011rd �f DirecWr$' us� of the gojng concern · basis of
ai:z-counting and1 b�sed on the a1

t

dit evi4�nc.e o}>tai11ed, whether A. m�t�rfol JJncortaJnty exists related 
to 1::ve11ts ar cqMJtio11s t�l!J may cast signif

i
cant doubt on the Compa11y'-s nbiiity to continue as a 

goin_g concern. If we conclud: that a material uncertainty e�ists,,. we are required to draw attention
jn our auqitbr's repgtt to the related discilci:mres in the financial results or, if such dJscilosur¢s are 
inadequate,, to modify our opinion. Our conclusions are baseq Ol) the audit evidence obtained up to 
the date of out iuidltor''.ir report Howevet, future events Qr conditions may cause the Company to 
ce..ase to c.ontinue as a going conce!'ll. 

· · · 

• Evaluate the overall presentatfon, structqre ai)i;} content of the Statement, including 'the disc.fosures;
imd whether the Statement :represents the underlying transactions and. events in a ma11n.er that
. .rchievesrafr presentation.

We communicate wlth those charged with. governance regarding,, among. other matters,_. the planned
scope and timing of tl1e auditand significant audit findi11cg�, including any significant deficiencies in 
internal cQntroJ that we identify during our 11-tJdiL 
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s.R. BAruB01 & Co. LLP
(:hartered Acc;9untl!nts 

We also provide those charged with .governan�e with a sqi.tement that we have complied with relevant 
ethical requirements regarding 'jndependence, and to communicate. w'ith thern all relationships and other 
matters that may reasonably be ijiought .to bear on dUt independence, and where appH�ble; relate4 
safeguards. 

TM Statement inch1des the results for the quart¢t el\decJ March :31, 2023 being the balancing figure
between the auditeti figures in respectofthe full finilficfal year ended March 31,, 2023 and the pU:blished 
unaudit¢d yeai:-to-date figures up to t_he 'tli.U'd ·qµarter of th6 current nnancial year, which were $1.lbjeded 
to a lirt1ited r1.wiew by us·; as required under the Listing Regulations. 

For S.R. Batliboi & Co. U,P

Chartered Accountants 
!CAI.Firm Regl$tradon Number: 301003EIE300005

per · ravin Tuh,yan
Parln 
M(\m rship No.: .W8044 
t.JDIN: 'l 3 \o g ol-\Y �� 'I Z r-\K S 6" � 1... 
Place: Gurugram 
Date: May 19, ZOz:J 



(Rs. In lakhs)

31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022
 Audited

(Refer Note 14) 
 Unaudited  Audited

(Refer Note 14) 
 Audited  Audited 

1 Income
(a) Revenue from operations (Refer note 12) 872.57   587.69   443.97   2,388.63   1,980.98   
(b) Other income ( Refer note 11 & 12) 1,348.82   477.88   48,770.39   2,769.31   48,842.97   
Total Income 2,221.39   1,065.57   49,214.36   5,157.94   50,823.95   

2 Expenses
(a) Employee benefits expense 174.09   226.36   192.63   901.47   867.18   
(b) Finance costs 98.27  108.65   78.69   381.53   321.89   
(c) Depreciation and amortisation expense 81.56  64.88   92.86   353.41   378.41   
(d) Other expenses 258.31   162.03   270.51   1,056.66   936.40   
Total expenses 612.23   561.92   634.69   2,693.07   2,503.88   

3 1,609.16   503.65   48,579.67   2,464.87   48,320.07   

4 Exceptional items -   -  -   -  -   

3 Profit/ (Loss) before tax (1-2) 1,609.16   503.65   48,579.67   2,464.87   48,320.07   

4 Tax expense
- Current tax 2,171.14   8.61   8,144.59   2,199.75   8,144.59   
- Adjustment of tax relating to earlier years -   -  (75.00)   -  (75.00)  
- Deferred tax (2,142.67)  83.11   1,938.58   (1,998.98)   1,904.98   
Total tax expense/(credit) 28.47  91.72   10,008.17   200.77   9,974.57   

5 Profit/ (Loss) for the period after tax (3-4) 1,580.69   411.93   38,571.50   2,264.10   38,345.50   

6 Other comprehensive income

(8.93)   2.98   4.30   0.02   11.93   
Income tax effect 2.25  (0.75)  (1.08)   (0.00)  (3.00)   
Other comprehensive income for the period (net of tax) (6.68)   2.23   3.22   0.02   8.93  

7 Total comprehensive income for the period (net of tax) (5+6) 1,574.01   414.15   38,574.72   2,264.12   38,354.43   

8 Paid up equity share capital (face value Rs.10/- per share) 14,710.36   14,710.36   14,694.66   14,710.36   14,694.66   
9 Other equity 112,831.66   110,460.32   
10

a) Basic (Rs.) 1.07  0.28   26.95   1.54   26.79   
b) Diluted (Rs.) 1.07  0.28   26.16   1.54   26.01   

 (not-annualised)  (not-annualised)  (not-annualised)  (annualised)  (annualised) 

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS

MAX VENTURES AND INDUSTRIES LIMITED
CIN: L85100PB2015PLC039204

Corporate Office: Max Towers, L-15, C-001/A/1,Sector -16B, Noida - 201301, U.P
Registered Office: 419, Bhai Mohan Singh Nagar, Village Railmajra, Tehsil Balachaur, Nawanshehar, Punjab - 144533

Website: www.maxvil.com

Items not to be reclassified to profit or loss in subsequent periods
Re-measurement gains on defined benefit plans

Earnings per share (EPS)

FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023

Particulars

Quarter ended

(Loss)/ Profit before exceptional items and tax (1-2)

Year ended



Max Ventures and Industries Limited

(Rs. in lakhs)
As at As at

31.03.2023 31.03.2022
Audited Audited

Assets
Non-current assets
a) Property, plant and equipment 412.00  509.44  
b) Intangible assets 0.48  0.84  
c) Right of use assets 1,317.55   2,482.66   
d) Financial assets

(i) Investments 111,413.59  82,017.31  
(ii) Loans 2,518.19   99.99  

e) Deferred tax assets (net) 205.07  -  
f) Non-current tax assets 75.26  258.83  
Total non-current assets 115,942.14  85,369.07  
Current assets
a) Financial assets

(i) Trade receivables 307.35  180.11  
(ii) Investments 9,955.62   3,391.14   
(iii) Cash and cash equivalents 93.25  153.65  
(iv) Bank balances other than (iii) above - 37,732.62 
(v) Loans 5,743.85   3,975.96  
(vi) Other financial assets 426.30  308.19  

b) Other current assets 240.45  95.84  
Total current assets 16,766.82  45,837.51  
Total Assets 132,708.96  131,206.58  
Equity and Liabilities
Equity
a) Equity share capital 14,710.36  14,694.66  
b) Other equity 112,831.66  110,460.32  
Total Equity 127,542.02  125,154.98  
Liabilities
Non-current liabilities
a) Financial liabilities

(i) Lease liabilities 3,488.51   2,705.14   
(ii) Other financial liabilities 122.59  20.00  

b) Long term provisions 37.60  39.95  
c) Other non-current liabilities 446.99  106.87  
d) Deferred tax liabilities (net) - 1,793.92  
Total non-current liabilities 4,095.69   4,665.88   

Current liabilities
a) Financial liabilities

(i) Lease liabilities 236.66  133.40  
(ii) Trade payables

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

small  enterprises
502.85  869.96  

(iii) Other financial liabilities - 3.36 
b) Other current liabilities 238.08  265.65 
c) Short term provisions 93.66  113.35 
Total current liabilities 1,071.25   1,385.72   

Total Liabilities 5,166.94   6,051.60   
Total - Equity and Liabilities 132,708.96  131,206.58  

Standalone Statement of Assets and Liabilities as at March 31, 2023

Particulars



Max Ventures and Industries Limited
Standalone Statement of Cash flow for the year ended March 31, 2023

(Rs. in Lakhs)
For the year ended For the year ended

March 31, 2023 March 31, 2022
Cash flow from operating activities

Profit before tax 2,464.87   48,320.07   

Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortisation expense 353.41  378.41  
Re-measurement gains on defined benefit plans (0.01)   8.93   
Employee stock option expense 37.77   34.24   

Profit on sale of current investment (1,007.10)  (36.52)  
Profit on sale of investment in subsidiary -   (38,423.49)   
Fair value gain on financial instruments at fair value through profit or loss (13.78)  (9,968.35)  
Unwinding of interest on zero coupon non-convertible debentures -   (4.94)  
Unwinding of interest on security deposit (10.67)  (8.05)  
Amortisation of guarantee fees (56.73)   (24.20)   

Finance costs 381.53   319.90   
Profit on derecognition of right of use asset (135.97)   -   
Provision for doubtful advance written back (1,062.00)   -   
Operating profit before working capital changes 951.32   595.99   

Working capital adjustments:

(Increase)/Decrease in trade receivables (127.24)   120.72  
(Increase)/decrease in other financial assets (285.49)   (329.92)   
Decrease/(increase) in trade payables (367.11)   (343.05)   
Decrease/(increase) in provisions (22.03)  (6.27)  
Decrease/(increase) in financial liability 99.22   -   
Decrease/(increase) in other liabilities (96.19)  152.26  
Cash generated from operations 152.48   189.74   

Income tax paid (net) (2,031.42)  (8,192.64)  
Net cash flows from operating activities (1,878.94)   (8,002.90)   

Cash flow from investing activities

Proceeds from sale of property, plant and equipment 11.96   (108.37)   
Investment in Right-of-use assets 271.95  -   
Investment in subsidiaries (41,084.00)   -   
Loan repaid by subsidiaries 25,265.41   1,676.00   
Loan given to subsidiaries (25,971.30)   (1,874.20)  
Purchase of current investments in financial instruments -   (12,614.36)   
Sale of investment in subsidiary (net of expenses) 13,172.88   48,257.03   
(Purchase)/Proceeds from sale of current investment (7,041.03)  9,242.08   
Net movement in deposits 37,732.62   (36,093.43)   

Net cash flows used in investing activities 2,358.49   8,484.74   

Cash flow from financing activities
Repayment of lease liability (including interest) (564.81)   (442.73)   
Proceeds from issuance of ESOPs including security premium 24.86   85.95   

Net cash flows used in financing activities (539.95)   (356.78)   

Net increase/(decrease) in cash and cash equivalents (60.40)  125.06  
Cash and cash equivalents at the beginning of the year 153.65   28.59   

Cash and cash equivalents at year end 93.25   153.65  

Components of cash and cash equivalents:-
(Rs. in Lakhs)

As at As at
March 31, 2023 March 31, 2022

Balances with banks:
On current accounts   91.57   153.28 
Cash on hand   1.68   0.37 

  93.25   153.65 



Max Ventures and Industries Limited 

Notes to the audited standalone financial results for the quarter and year ended March 31, 2023: 

1. The Company’s audited standalone financial results for the quarter and year ended March 31, 2023, 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 audited standalone financial results of the Company for the quarter and year ended March 31, 2023,

have been reviewed by the Audit Committee and approved by the Board of Directors at their meetings held on

May 19, 2023. The statutory auditors have expressed an unmodified opinion on these audited 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 the 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. Max Estates Limited, a wholly owned subsidiary of the Company, has executed a Share Purchase Agreement on

September 06, 2022, for the acquisition of 100% equity share capital of Acreage Builders Private Limited for a

total enterprise value of INR 32,500 lakhs. The reason to acquire Acreage Builders Private Limited is to use its

asset i.e. a 6.24 acre land with a license to develop commercial project over an area measuring 7.15 acres, located

at Golf Course Extension Road, Gurugram. The potential leasable area of the commercial project is ~1.6 million

sq. ft.

5. Max Estates Limited, a wholly owned subsidiary of the Company, has executed a Binding Memorandum of

Understanding (‘MOU’) on February 03, 2023, with New York Life Insurance Company, for investment of INR

28,571.90 lakhs in Acreage Builders Private Limited, a wholly owned subsidiary of Max Estates Limited. Max

Estates Limited and New York Life Insurance Company shall be 51:49 shareholders in Acreage Builders Private

Limited and will collaborate to develop commercial office and retail project on a ~6.24 acre land with a license

to develop commercial project over an area measuring 7.15 acres, located at Golf Course Extension Road,

Gurugram.

6. Max Estates Limited, a wholly owned subsidiary of the Company, had submitted its resolution plan for resolution

of Boulevard Projects Private Limited. The Hon’ble NCLT, New Delhi has approved the said Resolution Plan,

for the development of commercial plot admeasuring 34,697 sq mtrs, located in NOIDA under the project name

‘Delhi One’. This acquisition has potential to add ~3 million sq. ft. of additional development footprint to the

portfolio of Max Estates Limited. The implementation of the Resolution Plan is subject to receipt of requisite

approvals from regulatory and statutory authorities.

7. Max Estates Gurgaon Limited, a wholly owned subsidiary of the Company, has entered into a joint development

agreement with development potential of ~2.4 mn. sq. ft. and gross development value in excess of INR 3,200

crores. The land parcel admeasures ~11.8 acres and is located in Sector 36A, Gurugram, with direct access from

the Dwarka Expressway.

8. 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”.

9. During the quarter and year ended March 31, 2023, under the Max Ventures and Industries Limited Employees

Stock Option Scheme- 2016 (“Scheme”),

• Nil and 156,978 equity share respectively, of INR 10/- each were issued and allotted (quarter and year

ended March 31, 2022: 82,891 and 322,586 equity shares respectively).



• Nil and 297,538 options were granted (quarter and year ended March 31, 2022: Nil and 132,793

options respectively).

10. 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. On May 01, 2023, the National

Company Law Tribunal (NCLT), Chandigarh has completed the final hearing and has reserved the order for

pronouncement.

11. The Board of Directors of the Company, in its meeting dated November 14, 2021, had approved the divestment

of the 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, the remaining 10% shareholding representing 4,192,585 shares in MSFL were 

transferred on March 28, 2023, for an aggregate consideration of INR 13,172.88 lakhs. Since the investment was 

already carried at fair value, thus, this did not have any significant impact on the profit for the quarter and year 

ended March 31, 2023, except for interest recognized during the year. 

12. During the current quarter ended March 31, 2023, based on recoverability reassessment, the Company has

reversed the provision of INR 1,062 lakhs created in respect of loan given to its subsidiary Max Assets Services

Limited (MASL), which has been recognized as Other Income. The Company has also recognized the cumulative

interest income of INR 356.34 lakhs in current quarter, which has been recognized under the head Revenue from

operations.

13. Previous period/year figures have been regrouped/ re-classified wherever necessary, to conform to current

period’s classification.

14. The figures of the last quarter are the balancing figures between audited figures in respect of the full financial

year and the unaudited published year to date figures up to third quarter of the financial year, which were

subjected to a limited review.

15. The audited 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: May 19, 2023 Sahil Vachani 

 Managing Director & Chief Executive Officer 
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lnd.ependent Auditor's Repp.rt on the quarterly and year to �ate consolidated financial results of 
tl'ie Cpmpany pursuant to th.e Regulation 33 of the SEBI (Listing Obligations and J)�s�losute 
Requirements) Regulations; 2015, as amended 

To 
The Hoard of Directors of 
Max Veliturcs a.1Jcl fodustries Limited 

Report on the audit ofthe cunsolidated financmJ results 

OpiniQn 

We have au4ited theaecompanying st.:itemenf afquarterly and year to date consolidated financial results 
pf Mal- Vei1t�ttes and lndustries. Li01ited ("Holdb1g Cornpany") and its subsidiaries (the Holding 
Company and its subsidiaries together referred to as ''the Gr(:mp"), for the quarter a.nd year ended March 
31, 20Z3 ("Statement''), attached herewith, being submitted by the,Hoid'ing Company pursuant to the 
requirement of Regplation 33 of the SE8J (Listing Obligations a.11d Disclosure Requirernents) 
l{e.g�ilations, 20 I 5, as amended ("Listing Regulations"). 

lh our opinio1i and to the best of 011r information and acc9rding fr> the ext>lanations given to us and 
based on the consideration of the reports of the other auditors cm separate audited fina.l'icial statements 
!finartci_aJ i11formation ofthe Sl!bsidia;ries, .the Statement; 

1. includes the results oi't,he following. entities; 

Sr.No. 

2 

3 

4 
s 

7 

Name oftbe Entitv 
Max Estates L'imited 

Max I Limited 

Mal( As�etServices Limited 

Max Square Limi.ted 
Pharmax Corporation Limitecl 
Max Towers Private Limited 
Max£states 128 Private Lfrn1te<l(formetly kno:wo as A;c�otd Hotels 
itOd Resorts Private Limited) (w.e.f. June 17, 2022) 

Nature 
Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 
SubsidiarY 
Subsidiatv 
Subskliary 

iL are presented in accordance with the requirements of the l.,istii1g Regulations i11 this rtlgard; and 

iii. gives a true and fair v'1ew iii conformity with the applicable accounting standards, and other accounting
principles genernHyqccepted in India, of the consolidated net profit and other COJn.!)rche.nsive income
and other financial information of the Group for the quarter and year e11ded Marc.h 31, 2·02.3.

Basis for Opinion

We coriductecI out aµdit in accordance with the Standards on Auditing (SAs), as specified under
Section 143(10) of the Companies Act, :2013, as amended ("the Act''). Our responsibilities under those
Standards arc fu11her described in the "Auditor's Responsibilities for the audit of the co1isolidated
financial results" secti(m of ollr report. We are independent of the Group, in accordance with the 'Code

. of Ethics' issued by the Institute of Chmiered Accountants of India together with the ethical 
�·.··�,�ie r,?•'l)� r ��, ·(':. 
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S.R. BAnmo, & Co. LLP 

requirements that arc relevant to our audit of.the finaJ1ciaJ statements under the provisions of the Act 
a1)d the rules thereunder, ;md ·v./e have fulfilled oµr·other etbical responsibilities in a¢�9rdaiice with these 
requirements ..and tbe Code of Ethics. We believe that the audit evidence obtained by us and other 
auditors in terms of the.ir reports r<:!fotred to in "Other Mat.tet" paragraph b<:!low, is sufficient and 
appropri;ite to provide a basis for o·ur op111ion. 

Ma�agement's Responsibilities for the consolidated financial results 

The Statement has been prepai-ed .on the basis of the consolidated annual f111ancial state11ients. The 
Holdiilg Company's Boai•d of Ditedots are re$ponsibl.e for the ptcparatlort and ptese1itatiqi1 of the 
Statement tluit give a true and fair view of the net profit and other comprelrcnsive income and other 
fi*uiciltl informaHon of.the Group in accordance with the applicable accountfng standards prescribed 
ur1der section IJ3 of the Accr¢ad with relevMt rules issued thcrc�iricler ::inq other accounting principles 
generally accepted in ,India and in compliance with Regulation 3:3 of the Listing Regulations. The 
respective Hoard of Directors of the cornpanies included in the Group itr\'.l t\'.lsponsible for 11\air1tenance 
of adequate accounting records in accordance with the provisions of the Act for safeg1.1arding of the 
assets tif their respective qompa11ies arid for preventing aod detecting fraud$ a.11d qth¢r it'tegolarities; 
selection and appUcatibll ofappfOpriate aCCQlltitingpolicies; making jt.tdgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal financial 
c;ontro!s, that W¢tc operating c ff�ctively for ensllring the ac.c1.1racy and compleJeness of the 1\Ccounting 
records, relevant to the preparatio11 and presentation of the Statement that give a true a11d fair view and 
are free from iliaJerial 111isstatc1f1ent, whether !.f ue to fraud orertot, which have beet;i L(sed for the p1irp9se 
of prepatation of the Statement b:y the Directors of the Holding Company, as aforesaid. 

In prcpari11g the Statement, the respcct,ive B_Qard of Directors ot'the c0mpa1tics included in the Gtoup 
are responsible for assessi,ig the ability of the respective companies to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of
ac.cmmting unless tho respective .8oarcl of Directors either intends to liquidatG the Group or tp cease 
operations, or has no realistic aiforMtive butto do so.

The respective Board of Directors of the companies included in the Group are also responsible for 
overseeing the fina11eial reporting process of their respecth:¢ companies. 

Auditor's J;{csvonsibilifies for the auclit of the consolidated fina;o<;ial. resµlts 

Our objeciiy:es are to obtain reasonable assurance about whether tire Statement as a whole i$ free from 
material rnisstateniclit, whether due to fraud or error, and to issue art auditor's teportthat includes our 
opioio11. ReasqnabJe assurance is a high level ofassQrance, hut. is not aguaraiHee thara1laL1dit conducted 
in Aec;otdanec wi.(h SAs. will always detec;t a materi�I misstatement Whc;in it e.x.ists, Mrssiirtc111ents can 
arise from fraud or error and are.· considered material. it: individuaUy or in the aggregate, they could 
reasonably be expected to influence the economic deCisions ofuscrs taken on the basis of the Statement. 

As pa.rt of an audit in accordance with SAs, we exercise professional ji1dgme11t and ma'intain 
professional skcpticisn1 throughout the audit. We alsp: 

• lde1'itity ai1d assess th� ri.sks of material misstatefiiei�t of the Staternent, whether clue t-p fraud ot
error, desig11and perform audit procedures responsive to those risks, and obtain audit.evidence
that is sufficient aud appiK)j)i'l:ftc to provide a basts for 9ur opinion. 'fhe risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion

1 
forgery, intentional omissions, misrepresentations, or the override of

internal conti•ol.
• Obtain an understanding of internal control relevant td the audit in order to. design tif1dit

procedures that are appropriate in the circumstances. Under Section 143(3)
(

1) of the Act,
we ate also responsible for .expressing our opiti.Jon 01i whether the company has adequate

� : . 
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C,r,art;.•rN! AtC(H:.m-t,Jnt� 

• 

• 

• 

• 

internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. 
Evaluate the appr'opriate:ness of acco1,111t111g policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 
Conclude 011 the appropriateness of the.Board of Directors' use o.f the, going coneer11 ba,sis of
accounting ,md, based O!l th¢ audit evidence obtained, whether a material uncertainty exists 
related to event� or condTtions that ma,y castsignificant doubt on the ub.ility of Hie Otoup to 
contint.Je hS a goiqg co11cern., If we C()Jlc1Uge that a material uncertainty exists .. , we are required 
to draw attention in our auditor'.s report to the rela_ted disclosures in the Statement Pr, if such 
disclosures a,re inade4uate, to modify our opinion. Our conclusions are based on the audit 
evidence obtaln.ed up to the date of our a.uditor's re'port, However, fgJure ev�1it$ or conditions 
rnay cause the Group to ce.ase to continue as a going concern. 
Evaluate the overall presentation, structure and cQntent of the Statement, includii1g lhe 
disclosures, and whether the Statement represc·nt the underlying transactfons and ew.nts in a 
111anner that achieves fair presentation. 
Obtain sufficient appropriate audit evidence rc;garding the financ:ial results/financial 
information of the entities within the Group of which yve are the independe11t auditors a11d 
whose financfal information we have audited, to express 31) ppinio11 ())J the. Statement. We ar�
responsible for the direction, supervision and performance of the audlt of the financi.al 
inforrnation ofsud1 entities includ¢d in the Statement of which we are the indepet1del'Tt auditors, 
For the other entities included in the Statement, which have been audited by other auditors, 
such 0th.er auditors temain responsible for the tUrcction;, $upervisio11 ai1d performance of the 
audits canie<l out by them. We remain solely responsible for our audit opinion. 

We coi11mu!iicate wiih those ch!irged with governanceofthe Holding Company and such other enti"ties 
focluded in the Statement of.which we are the independent auditors regarding, among other matters, the 
pk1nncd scope a11el tin1ing of the a.Qdit and significant aµdit finding$, irtcludiflg arty signific;rnt 
deficiencies. in internal control that we ideJJtify during our audit. We also provide those charged with 
goveniancc with a statement that we have co111plied with releVai1t ethical require1ne11ts regardirtg 
independence, and to communicate with them all relationships and other matters that may reasonably 
be thought to bear on our independence, and whe.te. applic:able, related safeguards. 

We also perfon11cd procedures in a¢cordance with the Circvlar No, CIIMCFOICMDl/44/2019 d�t.ed 
Marcl129, 2019 issued by the Securities Ex.change Board of India under Regulation 33 (8) of the Lfating 
Re.gul'ations, to the extent applicable. 

Ot.herM:;itkr 

Th� ac901tipanyi.Qg $.tateqtent inclqdes the audited financial statements and other financial i.nformation, 
in respect of: 

• Six stibsidiafies whose finanCial statements include total assets of Rs, 69,02 L97 l&k.hs as at
March J l, 2023, total.reve1U.1e ftorfi operations of Rs. 5S6.87 lakhs and Rs. 4,290.84 lakhs, total
net (loss)/profit after tax. of (Rs. '196.61 lakbs) and Rs, i 84.94 lakhs, total cotnpr�he11si\te
(loss)/incpnte of(Rs, I 96.61 lakhs) and Rs. 184;94 lakhs, for the quarter and year ended on that
date respecti vily, and tJet cash inflows of Rs, 251.80 lakhs for the year end�,M.atch 31, 2023,as
c011sider«d in fht.! Statenient which have been audited by their respective independent audilors.

Tl1C:ii1dcpe1tdcnt av<litor's report on the financial staten1.e11ts/fi11ancial infotJriittion oftbese ei1tities have 
been furnisheg to us by the Management and our opinion on the Statement in so far as it relates to the 
amounts and disclosures included 1n respect of th<;Jse subsidiaries is based solely on tbe repqfts of such 
auditors and the prqcedures performed by us as stated in paragraph above. 
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The Statement includes the resµlts for the quarter ended March 31, 2023 being the balancing figures 
between the at1dited figures in respect of the fuUfirnmcial year ended Match '.31, 2023 i:u1dthe pllblished 
unaudited year•fo�diite figores up to the end ofthe third quarter of the current financial year, which were 
sqbj¢ctedto a rill}ited ti,c:view by us, as required ut1derthe Listing R,13gi!lations. 

The c.0111patative financial i11fon11atio11 [t1 respect of subsidiaries natnely Max T<Mers Private Li111itcd 
and Max Square Limited lot the conesponding quarter and year ended M::irch 31. 2022, i,J¢1ul1ed i11 
th¢.1;e consolidated a(1dhed fina11cial. results, we.re audited by the predecessor auditor who expressed an 
w1modified opinion on those fina,11¢.ial res11Jt.s .on May l3, 2022., 

The comparative financial infrirmati<m in respect of subsidiary namely Max Estates Limited for the 
corresponding quarter and year ended March 31, 2022, quarter ended December 31, 2022 included in 
these consolidated audited financial results, were audited/ reviewed by the predecessor auditor who 
expressed an unmodified opinion/conclusion on those financial results on May 13, 202� and February 
0 I, 2023 respectively. 

for S.R. Bntliboi & Co. LLP

Chartered Accountants 
ICAI Firm Registration Number: 30100 E/E300005 

� .. ,�J 
Partn r 
Men,• �rship No.: 108044 
UOIN: }.3\o2o �L\ is '/2.. \-\L C\5So
Place: Gurugram 
Date: May 19.,. 2023 



S.No.
31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022
 Audited

(refer note 12) 
 Unaudited  Audited

(refer note 12) 
 Audited  Audited 

Continuing Operation

1 Income:
(a) Revenue from operations 2,331.13   2,927.50   2,888.41   10,734.20   10,096.71   
(b) Other income 541.00   635.99   561.95   2,393.63   992.58   

Total Income 2,872.13   3,563.49   3,450.36   13,127.83   11,089.29   

2 Expenses
(a) Cost of raw materials consumed (41.71)  850.99   491.70   1,015.55   705.33   
(b) Change in inventories of finished goods/ constructed properties, work-in-

progress 
348.29   - 154.24  1,138.84   1,850.94   

(c) Employee benefits expense 417.46   218.78   399.43   1,537.73   1,316.28   
(d) Finance costs 509.86   453.47   425.96   1,861.87   1,657.28   
(e) Depreciation and amortisation expense 372.10   345.46   349.44   1,490.82   1,481.29   
(f) Other expenses 847.62   1,149.49   1,389.54   3,874.82   3,651.72   

Total  expenses 2,453.62   3,018.19   3,210.31   10,919.63   10,662.84   

3 418.51   545.30   240.05   2,208.20   426.45   

4 Tax expenses
- Current tax 2,170.22   8.61   58.89   2,198.83   58.89   
- Adjustment of tax relating to earlier years 4.17   -   2.82   4.17   2.82   
- Deferred tax (2,066.93)  149.18   (192.22)   (1,692.78)   (100.86)   
Income tax expense 107.46   157.79   (130.51)   510.22   (39.15)   

5 Profit for the period from continuing operations (3-4) (Refer note 8) 311.05   387.51   370.56   1,697.98   465.60   

6 Discontinued Operations (Refer note 4 & 8)
Revenue from Operation -  -   13,452.04   - 126,984.14  
Other Income -  -   54.80   - 1,029.34  
Total Expenses -  -   10,781.41   - 106,189.26  
Profit before tax -  -   2,725.43   - 21,824.22  
Gain on sale of discontinued operation (refer note 4) -  40,922.47   40,922.47  
Tax expense (refer note 4) -  -   11,440.22   - 17,339.72  
Profit for the period from discontinued operation (Refer note 8) -  -   32,207.68   45,406.97  

7 Profit for the period from continuing and discontinued operations (5+6) 311.05   387.51   32,578.24   1,697.98   45,872.57   
Attributable to 
Equity holders of parent company 379.88   401.51   31,934.31   1,752.77   38,768.48   
Non controlling interest (68.83)  (14.00)   643.93   (54.79)   7,104.09   

8 Other comprehensive income for the period from continuing operations

Re-measurement loss of defined benefit plans (8.93)  2.98   0.37   0.02   8.00   
Income tax effect 2.25   (0.75)   (1.08)   (0.01)   (3.00)   

(6.68)  2.23   (0.71)   0.01   5.00   

9 Other comprehensive income for the period from discontinued operations
A

Cost of hedging reserve -  -   22.81   - 135.31  
Income tax effect -  -   (7.98)   - (47.35) 

-  -   14.83   - 87.96  

B
Re-measurement loss of defined benefit plans -  -   -   -   15.64   
Income tax effect -  -   -   -   (5.47)   

-  -   -   -   10.17   

10 -  -   14.83   - 98.13  

11 304.37   391.48   32,592.36   1,697.99   45,975.70   

Attributable to 
Equity holders of parent company 373.22   404.48   31,940.53   1,752.78   38,822.89   
Non controlling interest (68.85)  (14.00)   651.83   (54.79)   7,152.81   

Paid up equity share capital (face value Rs.10/- per share) 14,710.36   14,710.36   14,694.66   14,710.36   14,694.66   
Other equity 106,261.42   104,577.45   

12

(a) Basic (Rs.) 0.21   0.27   0.26   1.15   0.33   
(b) Diluted (Rs.) 0.21   0.27   0.25   1.15   0.32   

13

(a) Basic (Rs.) -  -   21.49   - 26.75  
(b) Diluted (Rs.) -  -   21.39   - 25.97  

14

(a) Basic (Rs.) 0.21   0.27   21.75   1.15   27.08   
(b) Diluted (Rs.) 0.21   0.27   21.64   1.15   26.29   

(not-annualised) (not-annualised) (not-annualised) (Annualised) (Annualised)

 Earnings per share (EPS) from continuing operations and discontinued operations 
(nominal value of Rs. 10/- each)  

Quarter ended

 Net comprehensive income not to be reclassified to profit or loss in subsequent 
periods 

 Other comprehensive income/(loss) for the period net of tax from discontinued 
operation (9A + 9B) 

 Total comprehensive income for the period from continuing operations and 
discontinued operations  

 Earnings per share (EPS) from continuing operations (nominal value of Rs. 10/- 
each)  

 Earnings per share (EPS) from discontinued operations (nominal value of Rs. 10/- 
each)  

 Items not to be reclassified to profit or loss in subsequent periods 

 Other comprehensive income for the period from continuing operations 

 Items to be reclassified to profit or loss in subsequent periods 

 Net comprehensive income to be reclassified to profit or loss in subsequent periods 

 Items not to be reclassified to profit or loss in subsequent periods 

Particulars

 Profit before tax from continuing operations (1-2) 

MAX VENTURES AND INDUSTRIES LIMITED
CIN: L85100PB2015PLC039204

Corporate Office: Max Towers, L-15, C-001/A/1,Sector -16B, Noida - 201301, U.P
Registered Office: 419, Bhai Mohan Singh Nagar, Village Railmajra, Tehsil Balachaur, Nawanshehar, Punjab - 144533

Website: www.maxvil.com

Year ended

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER & YEAR ENDED MARCH 31, 2023



Max Ventures and Industries Limited
Consolidated Balance Sheet as at March 31, 2023

(Rs. in Lakhs)
 As at  As at 

March 31, 2023 March 31, 2022
ASSETS
Non-current assets
Property, plant and equipment 582.66  636.03  

Investment property 140,508.93  89,674.62  

Other intangible assets 333.05  4.31  

Right-of-use assets 1,317.55  2,482.65  
Financial assets

(i) Investments 5,363.17  17,136.58  
(ii) Trade receivables 968.61  378.50  
(iii) Other bank balances  1,001.35  10.26 
(iv) Other financial assets 2,997.87  333.63  

Deferred tax assets 1,998.45  387.80  
Non-current tax assets 1,403.99  1,200.94  
Other non current assets 5,337.43  1,709.42  

161,813.06  113,954.74  
Current assets
Inventories 38,691.83  1,391.95  
Financial assets
(i) Investments 10,596.36  4,665.42  
(ii) Trade receivables 578.06  731.80  
(iii) Cash and cash equivalents 1,762.70  483.49  
(iv) Bank Balances other than (iii) above 2,374.31  42,299.02  
(v) Loans -  8.39  
(vi) Other financial assets 4,665.46  1,511.27  
Other current assets 2,088.39  1,054.72  

60,757.11  52,146.06  
Total assets 222,570.17  166,100.80  

Equity
Equity share capital 14,710.36  14,694.66  

Other equity 106,261.42  104,577.45  

Equity attributable to equity holders of parent company 120,971.78  119,272.11  
Non-controlling interest 4,266.94   4,437.18   

Total equity 125,238.72   123,709.29   

Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 75,081.26  28,335.38  

(ii) Lease liabilities 3,488.11  2,705.11  
(iii) Other non current financial liabilities 4,536.85  3,862.70  
Long term provisions 169.33  120.74  
Deferred tax liabilities 1,083.41  1,984.11  

84,358.96  37,008.04  
Current liabilities
Financial liabilities
(i) Borrowings 7,358.04  509.68  
(ii) Trade payables

(a) Total outstanding dues of micro enterprises and small
enterprises

501.79  166.94  

(b) Total outstanding dues of creditors other than micro
enterprises and small enterprises

2,201.72  2,469.15  

(iii) Lease liabilities 236.66  133.40  
(iv) Other current financial liabilities 1,655.24  947.42  
Other current liabilities 767.41  912.71  
Short term provisions 251.63  244.17  

12,972.49  5,383.47  
Total liabilities 97,331.45  42,391.51  
Total equity and liabilities 222,570.17  166,100.80  

Particular



Max Ventures and Industries Limited
Consolidated Statement of Cash Flows for the year ended March 31, 2023

(Rs. in Lakhs)
For the year ended For the year ended

March 31, 2023 March 31, 2022
Operating activities
Profit before tax 2,208.20   426.45   

Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortisation expenses 1,490.82   1,481.29   
Expense recognised on employee stock option scheme 105.87   80.85   
Fair value gain on financial instruments at fair value through profit or loss (13.78)   (16.22)   
Net gain on sale of non- current investments (944.14)   -   
Loss on disposal of property, plant and equipment -   4.38   
Profit on derecognition of right of use assets (135.97)   -   
Gain on sale of financial instruments (101.82)   (36.52)   
Liabilities/provisions no longer required written back -   (30.57)   
Interest income (25.25)   (627.17)   
Unwinding of interest on security deposit (319.88)   (171.36)   
Finance costs 1,861.87   1,657.28   
Operating profit before working capital changes 4,125.90   2,768.41   
Working capital adjustments:
Increase in trade and other receivables and prepayments (436.37)   (272.25)   
Decrease/(increase) in inventories (37,299.88)   1,744.73   
Decrease/(increase) in current and non- current asset (10,160.40)   -   
(Decrease)/increase in current and non- current liability (145.30)   -   
Decrease in trade and other payables 1,505.44   (206.91)   
Decrease in financial asset -   126.38   
Cash generated from operations (42,410.61)   4,160.36   
Income tax paid (net of refund) (3,224.62)   (763.82)   
Net cash flows from operating activities (45,635.23)   3,396.54   

Investing activities
Proceeds from sale of property, plant and equipment (2,096.87)   39.82   
Purchase of property, plant and equipment and investment property (including intangible 
assets and capital advances)

(50,143.71)   (14,186.01)   

Interest received 1,190.35   277.33   
Net (investment)/redemption of deposits with remaining maturity for more than 3 months 38,933.62   (34,390.00)   
(Purchase) / sale of current investments (6,270.66)   (4,628.90)   
Proceeds from sale of non current investments 13,172.88   -   
Net cash flows used in investing activities (5,214.39)   (52,887.76)   

Financing activities
Proceeds from issuance of equity share capital including security premium 24.86   85.95   
Proceeds from issue of equity shares of subsidiary 1,851.13   -   
Repayment of lease liability (including interest) 886.26   (442.73)   
Proceeds/(repayments) of short term borrowings (net) 6,856.75   128.50   
Proceeds from long-term borrowings 81,470.46   10,585.32   
Repayment of long-term borrowings (34,724.58)   (362.30)   
Interest paid (4,236.05)   (799.95)   
Net cash flows from/(used in) financing activities 52,128.83   9,194.79   

Discontinued operations
Cash flow from Operating activities -  23,420.93  
Cash flow used in Investing activities -  (4,771.13)   
Proceeds from sale of non-current investments (net of expenses) -  40,177.03  
Cash flow used in Financing activities -  (18,579.95)   
Net cash flow from discontinuing operations -   40,246.88   

Net decrease in cash and cash equivalents 1,279.21   (49.55)   
Cash and cash equivalents at the beginning of the year 483.49   979.40   
Less - adjustment on account of sale of stake in MSFL (refer note 29) -   (446.36)   
Cash and cash equivalents at the year end 1,762.70   483.49   

Components of cash and cash equivalents :

As at As at
March 31, 2023 March 31, 2022

Balances with banks:
On current accounts   1,705.68   479.27 
Cash on hand   57.02   4.22 

1,762.70   483.49  



Audited Consolidated Segment wise Revenue, Results, Assets and Liabilities for the year ended March 31, 2023

(in INR lakhs)

31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022
 Audited  Unaudited  Audited  Audited Audited

A. Segment Revenue

Real Estate & Others 2,331.13   2,927.50   2,888.41   10,734.20   10,096.71   
Packaging films (discontinued operations) (refer note 4 and 8) -  -  13,452.04   - 126,984.14  

Revenue from continuing and discontinued operations 2,331.13   2,927.50   16,340.45   10,734.20   137,080.85   
B. Segment Results 

Profit before finance cost and tax from each segment

Real Estate & Others 928.37   998.77   666.11   4,070.07   2,083.73   
Packaging films (discontinued operations) (refer note 4 and 8) -  -  65,612.02   - 86,746.82  

Total 928.37   998.77   66,278.13   4,070.07   88,830.55   

Less: adjustments:
Finance cost 509.86   453.47   565.95   1,861.87   3,833.19   

Profit before tax from continuing and discontinued operation 418.51   545.30   65,712.18   2,208.20   84,997.36   
C. Segment Assets

Real Estate & Others 220,571.72  214,330.79   164,512.06   220,571.72   164,512.06   
Packaging films (discontinued operations) (refer note 4 and 8) -  -   -  -    -  

Total 220,571.72   214,330.79   164,512.06   220,571.72   164,512.06   
Unallocated assets 1,998.45   1,801.43   1,588.74   1,998.45   1,588.74   

Total 222,570.17   216,132.22   166,100.80   222,570.17   166,100.80   
D. Segment Liabilities (including borrowings)

Real Estate & Others 96,248.04   86,048.16   40,407.40   96,248.04   40,407.40   
Packaging films (discontinued operations) (refer note 4 and 8) -   -   -  -    -  

Total 96,248.04   86,048.16   40,407.40   96,248.04   40,407.40   
Unallocated liabilities (excluding Non-controlling interest) 1,083.41   2,373.68   1,984.11   1,083.41   1,984.11   

Total 97,331.45   88,421.84   42,391.51   97,331.45   42,391.51   

PARTICULARS Quarter ended Year ended

During the earlier quarters, the Chief Operating Decision Maker (CODM) of the Company had re-assessed the business segments, whereby Real Estate, Facility Management and Business Investments 
had been combined as "Real Estate & Others". This was primarily driven by the fact that all these three segments were related to Real estate activities. Accordingly, previous period numbers for 
segment information have been presented to conform to the revised business segment.



Max Ventures and Industries Limited 

Notes to the audited consolidated financial results for the quarter and year ended March 31, 2023: 

1. The Group’s audited consolidated financial results for the quarter and year ended March 31, 2023, 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 audited consolidated financial results of the Group for the quarter and year ended March 31, 2023,

have been reviewed by the Audit Committee and approved by the Board of Directors at their meetings held on

May 19, 2023. The statutory auditors have expressed an unmodified opinion on these audited consolidated

financial results.

3. The audited 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 Max Square Limited in which Holding Company indirectly holds 51%

shares, Max Estates Limited, Max I. Limited, Max Asset Services Limited, Max Towers Private Limited,

Pharmax Corporation 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, Acreage Builders Private Limited (w.e.f October

27, 2022) in which Holding Company indirectly and directly holds 100% 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, the remaining 10% shareholding representing 4,192,585 shares in MSFL were 

transferred on March 28, 2023, for an aggregate consideration of INR 13,172.88 lakhs. Since the investment was 

already carried at fair value, thus, this did not have any significant impact on the profit for the quarter and year 

ended March 31, 2023, except for interest recognized during the year. 

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. 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 for a total

enterprise value of INR 32,500 lakhs. The reason to acquire Acreage Builders Private Limited is to use its asset

i.e. a 6.24 acre land with a license to develop commercial project over an area measuring 7.15 acres, located at

Golf Course Extension Road, Gurugram. The potential leasable area of the commercial project is ~1.6 million

sq. ft.

7. 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. On May 01, 2023, the National



Company Law Tribunal (NCLT), Chandigarh has completed the final hearing and has reserved the order for 

pronouncement. 

8. 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 Year ended 

31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022 

Audited Unaudited Audited Audited Audited 

Amount included 

as income in 

continuing 

operations 

- - 69.07 
- 

691.00 

Amount included 

as expenses in 

discontinued 

operations 

-   - 69.07 
- 

691.00 

Profit for the periods attributable to equity holders of the parent and non-controlling interest is presented below: 

(in INR lakhs) 

Particulars Quarter Ended Year Ended 

31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022 

Audited Unaudited Audited Audited Audited 

Profit for the period 

from continuing 

operations 

attributable to: (A) 

311.05 387.51 370.56 1,697.98 465.60 

Equity holders of 

parent company 

379.88 401.51 371.76 1,752.77 474.29 

Non-controlling 

interest 

(68.83) (14.00) (1.20) (54.79) (8.69) 

Profit for the period 

from discontinued 

operations 

attributable to: (B) 

- - 32,207.68 - 45,406.97 

Equity holders of 

parent company 

- - 31,562.55 - 38,294.19 

Non-controlling 

interest 

- - 645.13 - 7,112.78 

Profit for the period 

from continuing and 

discontinued 

operations 

attributable to: (A+B) 

311.05 387.51 32,578.24 1,697.98 45,872.57 

Equity holders of 

parent company 

379.88 401.51 31,934.31 1,752.77 38,768.48 

Non-controlling 

interest 

(68.83) (14.00) 643.93 (54.79) 7,104.09 



9. During the quarter and year ended March 31, 2023, under the Max Ventures and Industries Limited Employees

Stock Option Scheme- 2016 (“Scheme”),

• Nil and 156,978 equity share respectively, of INR 10/- each were issued and allotted (quarter and year

ended March 31, 2022: 82,891 and 322,586 equity shares respectively).

• Nil and 297,538 options were granted (quarter and year ended March 31, 2022: Nil and 132,793

options respectively).

10. Max Estates Limited, a wholly owned subsidiary of the Company, had submitted its resolution plan for resolution

of Boulevard Projects Private Limited. The Hon’ble NCLT, New Delhi has approved the said Resolution Plan,

for the development of commercial plot admeasuring 34,697 sq mtrs, located in NOIDA under the project name

‘Delhi One’. This acquisition has potential to add ~3 million sq. ft. of additional development footprint to the

portfolio of Max Estates Limited. The implementation of the Resolution Plan is subject to receipt of requisite

approvals from regulatory and statutory authorities.

11. Max Estates Limited, a wholly owned subsidiary of the Company, has executed a Binding Memorandum of

Understanding (‘MOU’) on February 03, 2023, with New York Life Insurance Company, for investment of INR

28,571.90 lakhs in Acreage Builders Private Limited, a wholly owned subsidiary of Max Estates Limited. Max

Estates Limited and New York Life Insurance Company shall be 51:49 shareholders in Acreage Builders Private

Limited and will collaborate to develop commercial office and retail project on a ~6.24 acre land with a license

to develop commercial project over an area measuring 7.15 acres, located at Golf Course Extension Road,

Gurugram.

12. The figures of the last quarter are the balancing figures between audited figures in respect of the full financial

year and the unaudited published year to date figures up to third quarter of the financial year, which were

subjected to a limited review.

13. The audited 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 

Sahil Vachani Date: 19 May 2023  

Managing Director & Chief Executive Officer 
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