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National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex, 
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Name of Scrip: MAXVIL 

Sub.: Outcome of Board Meeting 

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. July 28, 2020 had considered and approved the following: 

a) Unaudited standalone and consolidated Financial Statements of the Company for the first
quarter ended June 30, 2020; and

b) Limited Review Report on standalone and consolidated Financial Statements.

The meeting commenced at 1530 hours and concluded at 1900 hours. 

This is for your information and records. 

Thanking you, 

Yours faithfully 

For Max Ventures and Industries Limited 

Saket Gupta 
Company Secretary and Compliance Officer 

Encl.: As above 
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SR. BArL1Bo1&Co LLP 
Charter d Accountants 

4th Floor, Office 405 
World Mark - 2, Asset No. 8 
IGI Airport Hospitah y Distnct, Aerocity 
New Delhi -110 037, India 

Tel: +91 11 4681 9500 

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, 201 S, 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 lndu tries Lilnited (the "Holding Company") and its -ubsidiaries (the Holding Company 
and its subsidiaries together referred to as .. the Group") for the quarter ended June 30, 2020 {the 
"Statement") attached herewith, being submitted by the Holding Company pursuant to the 
requirements of Regulation 33 of the SEBI (Li ting Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations"). 

2. This Statement, which is the responsibility of the Holding Company's Management and approved by 
the Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, ,(Ind AS 34) "Interim Financial 
ReportingD prescribed under Section 133 of the Companies Act. 2013 as amended read with relevant 
niles issued thereunder and other accounting principl s generally accepted in India. Our responsibility 
is to express a conclu ion 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, "Revi w of Interim Financial Infonnation 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 respon ible for financial and accounting matters, and applying analytical and other review 
procedure . A review is ubstantlally less in scope than an audit conducted in accordance with 

tandards on Auditing and con equently does not enable us to obtain assurance that we would become 
aware of al) 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/CMDl/44/2019 dated 
March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33,(8) of the 
Listing Regulatioqs, to the extent applicable. 

4. The Statement includes the unaudited interim financial results of the following subsidiary entitles: 
a) Max Speciality Films Limited; 
b) Max Estates Limited; 
c) Wise Zone Builders Private Limited; 
d) Max Assets SeJVices Limited (fonnerly Max Learning Limited); 
e) Northern Propmart Solutions Limited; 
f) Pharmax Corporation Limited; & 
g) Max I Limited 

• 

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 7 below. nothing 
ha come to our attention that causes us to believe that the a companying Statement, prepared in 
accordance with recognition and measurement principle laid down in the aforesaid Indian Accounting 
Standards (' Ind AS') specified under Section 133 of the Companies Act, 2013, as amended, read with 

~~ ..... 

SR. Batllbol & Co. LLP, 8 Uml!ed i.Jablhty Partnership with LLP Identity . AAB-•294 
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S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

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. 

Emphasis of matter 

6. We draw attention to Note 3 of the accompanying unaudited consolidated financial results which,
describes the management's evaluation of impact of uncertainties related to COVID-19 and its
consequential effects on the carrying value of its assets as at June 30, 2020 and the operations of the
Group. Our conclusion is not modified in respect of this matter.

Other matter 

7. The accompanying Statement includes the unaudited consolidated fmancial results and other financial
information, in respect of 6 subsidiaries, whose unaudited interim financial results include total
revenues of Rs 709.59 lakhs, total net loss after tax of Rs. 672.61 lakhs, total comprehensive loss of
Rs. 673.61 lakhs, for the quarter ended June 30, 2020, 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 matters stated in para 5 ls not modified with
respect to our reliance on the work done and the reports of the other auditors.

For S.R. BATLIBOI & Co. LLP 
Chartered Accountants 
1�.1 Firm registration number: 301003E/E300005 
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Partn r 

Men1bership No.: 108044 

UDIN: 20108044AAAAGF2310 
Place: New Delhi 
Date: July 28. 2020 
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Mas Ventures and Industries Limited 

Notes to unaudited consolidated financ.ial results: 

I. The Group·s unaudited consolidared financial results for the quarter ended June JU. 20'.!U 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 ofthe Companies (Indian Accounting Standards)
Rules, 20 J 5, as a1m:11dc:<l.

2. 1nc unaudited consolidated financial results of Max Ventures and Industries Limited (the ··Holding
Company.,) and ilS subsidia,ios (tho Holding Company and ils subsidiaries together referred to as .. the
Group") have beffl prepared in accordance with the Indian Accounting Standard 110 on ·-consolidated
fi1mndal St�t,,ITl<'qtf· amt indude rcsulls t>f Company's suL,sidiari<.'s Max Speciality Films Limited
(MSF) in which Company directly holds 51% shares. Pharmax Corporation Li111ited (w.e.f. November
25. 20 19) in which Company indirectly holds 85.17"/4 shares. Northem Propmart Solutions Limited
(w.e.f. June 24. 2019) in which Company indirectly holds 51% shares. Max Estates Limited. Max I.
Limited, Max Asset Services Limited (Formerly Max Learning Limited) and Wisc Zone Builders
Private Limited in "'hich Company holds directly and indirectly I 00% shares.

:;. Ille management h3S assessed the impact ot this unprecedented C.:OVIU 19 pandemic on its business 
operations and the recoverability and carrying values ofitc:. financial and non-financial as:setc:. as at the 

reponing date using various internal and extemal information up 10 the date of appro,•al of these 
unaudited consolidated financial results. Basis this the management has concluded that neither there 
is any material adverse impact on operntions of the Group nor any material adjus1me01s required at 
this stage in lhe unaudited consolidated financial results of the Group for the quarter ended June 30. 
2020. However. the impact assessment of Covid-19 is a continuing process given the w,cerrainties 
associated with its nature and duration. The imp.1<:1 ofCovid-19 may be different from tha1 estimated 
as al tl1e date of approval of these unaudited consolidated financial results and the Group will continue 
to monitor an} material changes 10 future economic conditions. 

4. During the quarter ended 30 June 2020, 1he Holding Company has gn,nted 976,031 stock options to an
eligible employee in acoordance with the Max Venrures ru1d lndus-uies Lilnite.d Employees Stoc.k Oprion
Scheme • 20 16 ("Scheme").

5. The figures of the quar1er ended March 31. 2020 are the balancing figures be1ween audited figures in
respect ofihe foll financial year 2019-20 and the unaudited published year to date lii;ures up to quaiter
ew1ed December 11 ?Q 19 which were s11biemed rn lirniled review

6. TI>e previous financial pciiod/ycar figures have been rcgrouped/n.'1lrnlngcd whcrc,e.r necessary to
make them com�hle.

lhiU.,_, & co LLP, l'lew oe 
s.R.Sa •-

,AO 11!.onlifi 
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8. Subsequent to quarter end, Board of Directors of Max Speciality Fi lms Limited, in its meeting held on 
July 27, 2020 has approved issuance of equity share capital upto Rs. 30 Crores (approx.) on rights basis 
to its equi ty shareholders, viz. Max Ventures and Industries Limited and Toppan Printing Co. Ltd. , 
Japan . The eq uity shares will be issued in ratio of their existing shareholding, i.e. 51 :49. 

9. The unaudited consolidated financi al resu lts of Max Ventures and Industries Limited are available on 
Company's website www.maxvil.com and also on the websites of BSE www.bseindia.com and NSE 
www. nsei ndia.com. 

Date: July 28, 2020 

Place: Delhi 

For and on behalfofthe Board 

Sahil Vachani 

Managing Director & Chief Executive Officer 

S.R. Batliboi & Co. LLP, New Delhi 

for Identification 
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Tel: +9111 4681 9500 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone Financial ResuJts 
of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclo.,ure RequJrements) 
Regulatiom, 2015, as amended 

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

I .  We have reviewed the accompanying statement of unaudited standalone financial results of Max Ventures and 
Industries Limited (the "Company") for the quarter ended June 30, 2020 (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. This Statement, which is the responsibility of the Company· s Management and approved by the Company's Board
of Directors, has been prepared 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 IncUa. 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 Perfonned 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
infomiatlon 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.

Emphasis of matter

5. We draw attention to Note 3 of the accompanying unaudited standalone financial results which, describes the
management's evaluation of impact of uncertainties related to COVID-19 and its consequential effects on the
carrying value of its assets as at June 30, 2020 and the operations of the Company. Our conclusion is not modified
in respect of this matter

For S.R. BATLIBOI & Co. LLP 
C ered Accountants 
I •"-"'" Inn registration number: 301003E/E300005 

per Pr 
Partner 
Membership No.: 108044 

UDIN: 20108044AAAAGE2344 

Place: New Delhi 
Date: July 28, 2020 

S.R. Batllboi & co. LLP, a Limited l.labllky Partnership with LLP l<lentlty No. AAB-4294 
Regel Office: 22. camac Street. 8lock ·s·, 3rdFloor. Kolkata-1000,s 
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Max Ventures and Industries Limited 

Notes to unaudited standalone financial results: 

I.The Company's unaudited standalone financial results for the quarter ended June 30, 2020 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.Being a holding company, the Company is having investments in various subsidiaries and is primarily
engaged in growing and nurturing these business investments and providing shared services to group
companies. Accordingly, the Company views these activities as one business segment, therefore there
are no separate repo11able segments as per IND-AS I 08, "Operating Segment" prescribed under
Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014
and Companies (Accounts) Rule 2016.

3.The management has assessed the impact of this unprecedented COVID 19 pandemic on its business
operations and the recoverability and carrying values of its financial and non-financial assets as at the

reporting date using various internal and external information up to the date of approval of these
unaudited standalone financial results. Basis this the management has concluded that neither there is
any material adverse impact on operations of the Company nor any material adjustments required at
this stage in the unaudited standalone financial results of the Company for the quarter ended June 30,

2020. However, the impact assessment of Covid-19 is a continuing process given the uncertainties
associated with its nature and duration. The impact of Covid-19 may be different from that estimated
as at the date of approval of these unaudited standalone financial results and the Company will

continue to monitor any material changes to future economic conditions.

4.During the qum1cr ended 30 June 2020, the Company has granted 976,031 stock options to an eligible
employee in accordance with the Max Ventures and Industries Limited Employees Stock Option
Scheme -2016 ("Scheme").

5.The figures of the qum1er ended March 31, 2020 are the balancing figures between audited figures in
respect of the full financial year 2019-20 and the unaudited published year to date figures up to quarter
ended December 31, 2019 which were subjected to limited review.

6.The previous financial period/year figures have been regrouped/rearranged wherever necessary to

make them comparable.

7.Subsequent to quarter end, Board of Directors of Max Speciality Films Limited, in its meeting held on
July 27, 2020 has approved issuance of equity share capital upto Rs. 30 Crores (approx.) on rights
basis to its equity shareholders, viz. Max Ventures and Industries Limited and Toppan Printing Co.
Ltd., Japan. The equity shares will be issued in ratio of their existing shareholding, i.e. 51 :49.
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8. The unaudited standalone financial results of Max Ventures and Industries Limited are available on
Company's website www.maxvil.com and also on the websites of BSE www.bseindia.com and NSE
www.nseindia.com.

Date: July 28, 2020 

Place: Delhi 

For and on behalf of the Board 

Sahil Vachani 

Managing Director & Chief Executive Officer 

S.R. Batllbol & Co. LLP, New Deihl 

for ldentificatlon 
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