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BSE Limited The National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Exchange Plaza, Bandra Kurla Complex

Dalal Street Bandra (East)

Mumbai — 400 001 Mumbai — 400 051

Scrip Code: 544008 SYMBOL: MAXESTATES

Sub.: Outcome of Board meeting held on February 09, 2024

Dear Sir/Madam,

Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ("SEBI Listing Regulations"), we wish to inform you that the Board of
Directors of the Company in its meeting held on today i.e. February 9, 2024, has, inter-alia
considered and approved the followings:

a.

the Standalone and Consolidated unaudited financial results of the Company for the
quarter and nine months ended on December 31, 2023 and noted the Limited Review
Report thereon by the Statutory Auditors. The financial results along with the Auditors'
Reports on aforesaid financial results are enclosed herewith as Annexure - A.

Shifting of the Registered Office of the Company from the State of Punjab to the National
Capital Territory (NCT) of Delhi and consequential changes in the Memorandum of
Association (MOA) of the Company to giving this effect, subject to necessary approvals,
including approval of the Shareholders of the Company.

Elevation of Mr. Sahil Vachani as Vice Chairman and Managing Director of the Company.

. Appointment of Ms. Avani Vishal Davda as an Additional Director (Non-Executive

Independent Director) of the Company for a period of 5 years effective from February 9,
2024, subject to the approval of Shareholders of the Company.

Requisite details of Mr. Sahil Vachani and Ms. Avani Vishal Davda in terms of Regulation 30
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with
Schedule Il of the SEBI Listing Regulations and SEBI Circular SEBI/HO/CFD/CFD-PoD-
1/P/CIR/2023/123 dated July 13, 2023, is enclosed as Annexure — B.

Max Estates Limited
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The Board meeting commenced at 1730 hrs and concluded at 2025 hrs today.
You are requested to take the aforesaid on record.

Thanking you,

Yours faithfully,

For Max Estates Limited
Abhishek 20
Mishra — B5A%
Abhishek Mishra
Company Secretary & Compliance Officer

Encl: a/a
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Chartered Actountants

Haryana, India

Teh.391 124681 6000

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 Reguirements) Regulations, 2015, as amended

Review Report to

The Board of Directors

Max Estates Limited

i

We have reviewed the accompanying statement of unaudited standalone financial results of Max
Estates Limited (the “Company™) for the quarter ended December 31, 2023, and year to date from
April 01, 2023, to December 31, 2023 (the “Statement”) attached herewith, bemg submitted by the
Company putsuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations™).

The Company’s Managemerit is responsible for the pr eparanon of the Statement jn 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 Cqmpames Act, 2013 as
aniended, read with relevant rules issued thereunder and other accounting prineiples generally
accepted in India and in compliance with Regulation 33 of the Listing Regulatlons The Statemenit
has been approved by the Company’s Board of Directors. Our responsibility is to express a
conclusion on the Statement based on our review,

We conducted our review of the Statement in accordange 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 perforin 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 i inquiries, pr lmarlly of
persons nesponmble for financial and ancounti% matters, and applying analytlcal 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.

Based on our review conducted as above, nothing has come to our attention that causes us o believe
that the accompaitying Statemient, prepaied in accordance with the vecognition and measurement
principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS™) spegified under Section
133 of the Companies Act, 2013 as amended, read with relevant rules fssued 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 niaterial misstatement.




S.R BatLiBoi & Co. LLP

Chartered Accountants

5. The Statement includes the results for the quatter and nine months ended December 31, 2022, which
have not been subjected to review by us or any other auditor but are approved by the Company’s
Board of Ditectors.

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

per Yravin Tulsyan

Partner

Membership No.: 108044
UDIN; 24108044BKFLXD2772
Place: Gurugram -

Date: February 09, 2024
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Max Estates Limited

Notes to the unandi

ed standalone financial results for the qua

December 31, zQ‘zs:‘,

i

e Accordingly, the con1parable numbers Yor the quarwr lind ‘ol ioiitae dnce Deckinbés 31 2022 were not A
- subject to a review by statutory “auditor of the Company or any other auditor. ‘These are prepared. by thc

‘ Stock Exchangc (N SE) and Bombay Stock Exchange (BSE)

The Company’s unaudited standalone financial résults for the quarter and nine months eﬁdecl December 31,
2023, have been prepared ini gccordance with the Indian Accounting Standards (IND AS) 4s prescribed under
section 133 of the Companies Act, 2013 read with Rule 3 .of the Companies (Indian Accounting Standards)
Rules, 2015, as amended and Regulation 33 of the SEBI (Ltstmg Dbligahons and Disclosure Requirements)
Regulations 2015.

The above unaudited. standalore financial results of the Company. for the quarter and nine months ended
December 31, 2023, have been reviewed by the Audit Committee and approved by the Board of Directors at
their respective meetings held on February 09, 2024. The statutory auditors have expresscd an unmadxﬁed
conclusion on these unaudited standalone finanojal rwults e

The Company is engaged i in the business of real estate development and related activities. Aceordmgly, the
Company views these activities as'one business segment, therefore there’ are no separate reportable segments as

per IND-AS 108, "Operatmg Segment”

During the nine months ended Dccember 31, 2023, under the Max Estatcs Limited Employcss Stock Opiwn
Scheme- 2016 (“Scheme”) 30,918 equity shares respectively, of INR 10/- each were issued and allotted (half
year ended September 30, 2023: 30,918 equity shares). There are n¢ other movement in the employee stock
optlon scheme during the current quarter.

Puisuant to merger of Max Venturcs and Industries Limited (‘Transferor Company’) and Max Estates Lumtcd

.« *(*Company’ or “Transferee Company’), as per the Schcme, the merger of Transferor Company into Company
“hasbeen accounted with effect from April 01,2022 (‘Appomted Date’) to comply with the accounting treatment

prQscnbed in the Scheme. The sharg capital of Transferor Company and Transferge Company was cancelled and "
the Company issued 147 134,544 equity shares of INR 10 each fuslly paid-up to the shareholders of the Transfezor
Company in the previous. quarter. OnOctober 30, 2023, the equwy shares cf the Company were Jisted onNatwnal

management of the Company and arc approved by the Board of Ihrecter of the Company et

Conscquent to merger, the Company has filed combmed income tax return for the ﬁna.ncxal year cnded M'arch
31, 2023 and further reassessed certain tax positlons for mergad en’my mcluding recoverability . of ‘eatlier
unrecognized dcferred tax asqet The resultant adjustments have been preSented in the ‘above financial rcmks

The Company had submitted its resolution plan for resolution of Boulevard ijects Private Limlted The
Hon'ble NCLT, New Delhi has approved the said Risolution Plan, for the development of mixed-use plot
admeasuring 34,697 8q mtrs, located in NOIDA under the project name ‘Delhi' One'. This acquisition has
potential to add ~3 million sq. fi-of additional development footprint to the portfolio of Max Estites umned.
The implementation of the Resolution Plan is subject to receipt of requisitc approvals from regulatory and
statutory authorities. However, certain fundamental reliefs imperative for implementing the plan are bemg
sought from Noida for which the Company has fited an appeal in NCLAT on April 11, 2023.

Previous period's figures have been regrouped / reclassified wherever necessary to correspond with the cummt
period's classification / disclosure.




9.  Theunaudited standalone financial resuits of Max Estates Limited wﬂl be made avallable on Company’ s Websue
wivw.maxestates.in and on the websﬂes of BSE www.bsemdlacom and NSE www. nsemdxacom. :

For snd on beialf of the Board of Divestors

RV umw

Date: 09 February 2024 : |/ Sahil Vachani
Place: Noida /' Vice Chairman &«Managing Director
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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 Réport to
The Board of Directors
Max Estates Limited

I

AFJ

We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Max
Estates Limited (the “Holding Company™) and its subsidiaries {the Holflmg Company and its
subsidiaries together referred to as “the Group™) for the quarter ended December 31, 2023 and year to
date from April 01, 2023 to December 31, 2023 (the “Statement”) attached herewith, being subnutted
by the Holding Company pursuant fo the requirements of Regulation 33 of the SEBI (Listin
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing

Regulations™),

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 ameiided, read with relevant rules issued theréunder 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. Qur responsibility is to express a
conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard ori Review Engagemeiits
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity™ issued by the Institute of Chartered Accounitants 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 accountmg matters, and applying analytlcal 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 epinion,

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.

The Statement includes the results of Max Estates Limited and the following subsidiaries:

a) Max Towers Private Limited

b) Max Assets Services Limited

¢) Max Square Limited

d) Pharmax Corporation Limited

e) Max I Limited

f) Max Estates Gurgaon Limited

g) Max Estates 128 Private Limited
h) Acreage Builders Private Limited

$.4%. Batliboi & Co. LLP, a Limited Liabilily Partnershipy with L P [dentity No. AA3-4294
Reqd, Cffice ; 22, Camac Kt ¢et, BIGCK B, 3rd Floor, Kolkatn-700 016



S.R Baruoi & Co. LLP

Chartered Accountants

Based on our review conducted and procedures performed as stated in paragx*aph 3 above and based
on the consideration of the teview teports of other auditors referred to in patagraph 6, nothing has
eome to our aftention that causes us to believe that the accompanymg, 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 Comipanies Act, 2013, as amended, read with
relevant rules issued thereunder and other accounting principles generally accepted in India, has not
disclosed the information réquired to be disclosed in térms of the Listing Regulations, including the
‘manner in which it is to be disclosed, or that it contains any material misstatement.

The accompanymg Statement includes interim unaudited financial results and other financial
information in respect of 6 subsidiaries, whose unaudited interim financial results include total
revenues of Rs 1,200.05 Rs and Lakhs 2,907.74 Lakhs, total net profit/(loss) after tax of Rs. (27.95)
Lakhs and Rs. (5,087.00) Lakhs, total comprehensive income of Rs. Nil and Rs. (3.64) Lakhsﬂ for the
quarter ended December 31, 2023, and the petiod ended on that date respectively, as considered in the
Statement which have been reviewed by their respective independent auditors.

The independent auditor’s reports on interim unaudited financial results of these entities have been
furnished to us by the Management aid 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
aid procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement in respect of above matters as stated above matters 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.

The Statement includes the results for the quarter and nine months ended December 31, 2022, which
have not been subjected to review by us or @ny other auditor but are approved by the Company’s Board
of Directors.

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

A

per I‘*a-vin T’dlsyan
Partner

RINZ

Membership No.: 108044
UDIN; 24108044BKFL.XE1502

Place: Gurugram »
Date: February 09, 2024
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Max Estates Limited
Notes to the unaudited co_nsohdated ﬁnanclal results for th e quarte er and nme months mded’ ;

is

2

December 31, 2023:

The uhaudited consolidated financial results of Max. Estates Limited (the “Holding Company) and its
subsidiaries (the Holding Company and its subsidiaries together referred to as “the Groiip”) have been prepared
in ‘accordance with the Indian Accounting Standard 110 en “Consolidated Financial Statements” and include
results of company’s subsidiaries Max Square Limited in'which Holding Cmnpany directly holds 51% shares, -
Max I Limited, Max Asset Services Limited, Max Towers Private Limited, Pharmax Corporatwn Limited, Max
Estates 128 Private Limifed (fonnerly Accord Hotels and Resorts Private Limitedy in which Holding Compary
directly holds 51% shares, Acréage Builders Private Limited in which Holding Company directly ‘holds 51%‘ '

and Max Estates Gurgaon Limited.

The Group’s unandited consolidated financial results for the guarter and nine months ended Deoember 31,2023,
have been prepared in accordance with the Tndian Accounting Standards (IND AS) as prescribed under section
133 of the Comipanies Act, 2013 read with Rule 3 of the Companies (Inchan Accounting Standards) Rules, 2015,

as amended and Regulation 33 of the SEBI (Lxstmg Obligahans and stclosure Requlxements) Regulanons

2015.

The above unaudited consolidated financial results of the Group for the quarter and nine months cndéd December
31,2023, have been reviewed by the Audit Committeeand approved by the Board 6f Directors at their meetings
held oni February 09, 2024. The statutory auditors have expressed an unmodified opinion on these unaudited

consohdated ﬁnanclal resu]ts

The Group is engaged in real estate¢ and related activities. Accordmgly, the Group views these actlvmes as one

busmess segment, Lherefore fbere aré no separate reportable scgments as per I‘ND-AS 108 “Operatmg S&gment" G

Durmg the nine months ended December ‘41 2023 vnder Ihe Max Estates Lumted Bmployem‘. Stock Optlbll S
Schernre- 2016 (“Scheme”) 30,918 equity shares respectwely, of INR 10/- each werte issued and allotted: (half :
year ended September 30, 2023: 30,918 equity shares) There are 1o other movement m the employec stock :
optmn scheme dunng thc current quarter i : ; b

Pursuant to merger of Max Ven:ureq and Industncs Lumted( Transf‘eror Company') and Max Estatcs lextedl e 3

(‘Company or ‘Transferee Company ), as per the Scheme, the merger of Transferor Company into Company o
‘has been accounted with effect from April 01, 2022 (‘Appointed Date’) to cotmply with the accounting treatment.
prescribed in the Scheme. The sharc capital of Transferor Company and Transferee Company was cancelled and
the Company has lssued 147,134,544 eqmty shares of INR 10 each fully paid-up to the shareholders of the -
Transferor Company in the previous quarter, On October 30, 2023, the equity shares of the Company were lxsted :
on Nauonal Stock Exchange {NSE) and Bombay Stock Exchange (BSE). , , S
0
The comparable numbers for the quarter and nine months ended December 31, 2022:were not subject toa rcvww
by statutory auditor of the Company-or any other audxtor These are prepared by the management of the Company
and are approved by the Board of Director of the Company.

Consequent to merger, the Company has filed combined income tax return for the financial year ended March

31, 2023 and further reassessed cerfain tax positions for merged entity including recoverability of earlier
unrecognized deferred tax asset. The resuliant adjustments have been presented in the above fihancial results.

During the period ended June 30, 2023, consequent to reassessment, of fair value of investment in Azure
Hospitality Private Limited, the Group (through its subsidiary, Max Assets Services Limited) had rccorded a fair
value loss throngh statement of profit and loss of Rs. 4,445.36 lakhs and presented as an exceptional jtem.




9. Max Estates lelted, the Holding Company, had submitted its reso lution plan for resolution of Boulevard,
Prmecks Private Limited. -The Hon’ble NCLT, New Delhi has approvcd the said’ Rcsolution Plan, far the - -
devclopment of mu&ed-use plet admeasunng 34 697 sq tnirs, located in NO]DA under the prOJect name ‘De}h:
One’. This acquisition has potential to add ~3 mlllwn sq. ft. of additional dcvelopment fbotprmi to ‘the poﬁfoho, ‘
of Max Estates imited. The 1mplementatmn of the Resolution Plan is subject to receipt of requisite approvals
from regulatory and statutory authorities. However, ceitain furidam ental reliefs imperative: for 1mplementmgthez
plan are being sought from Noida for which the Company has filed an appeal in NCLAT on April 11, 2023,

10. Previous period's figires have been regrouped / reclassified wherever necessary to correspond with the current
permd’s u]assnﬁnaﬁon / disclosure.

11, The audited consolidated financial results of Max Estates Liniited will bcmade avatlabie on'Holding Company s
‘website www.maxestates.in and also on the websites of BSE www. hsemdxacom arid NSE wirw. nselntha i

For and on behalf of the Board of Directors

Qg Vbod

Date: February 9, 2024 Sahil Vachani
Place: Noida _ > Vice-Chairiman & Managing Director
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‘ESTATES

Annexure B

Sr. | Particulars Ms. Avani Vishal Mr. Sahil Vachani

No. Davda

1. Reason for change viz. appointment, | Appointment of Ms. | Elevation of Mr. Sahil
re-appointment, resignation, removal, | Avani Vishal Davda | Vachani as Vice
death or otherwise as an Additional | Chairman of the

Director (Non- | Board. He continues
Executive to be the Managing
Independent Director of the
Director) of  the | Company.
Company.

2, Date of appointment/re- | February 9, 2024 Mr. Sahil Vachani
appointment/cessation (as applicable) has been elevated as
& term of appointment/re-appointment Vice Chairman and

Managing Director of
the Company
effective from
February 9, 2024.
3. Brief profile (in case of appointment); Brief Profile Not Applicable
(Refer to Note below)

4, Disclosure of relationships between | No relation with any | Mr. Sahil Vachaniis a
directors (in case of appointment of a | other director relative of Mr. Analjit
director). Singh (Chairman of

the Company).

Note:

Brief Profile of Ms. Avani Vishal Davda:

Ms. Avani Davda is an accomplished business leader with over two decades of experience in the
consumer, retail and hospitality industries. With a proven track record of remarkable business
strategy creation and execution, she works with a focus on increasing shareholder value. She
thrives in leading fast-paced, growth-oriented consumer businesses that require long-term
strategic planning, and strong external communication skills.

Her key strengths lie in building new ventures as well as scaling consumer businesses with an
employee-first culture. In addition to this, she has been effective in leading diverse, global teams,
managing internal and external stakeholders, maintaining board relationships, and connecting
with professionals across several levels and functions. One of her hallmarks is her extensive
functional experience in digital transformation, new market entry, product and service design as
well as omni channel customer journey design with iconic brands like Starbucks, Tata and Taj.

With decisive business leadership, Ms. Avani has demonstrated success in transforming
organisations, leading cultural change and delivering profitability. Her passion in food extends to
solving for nourishment issues specifically in children. She serves as a member of Advisory Board
of the Akshaya Patra Foundation.

Max Estates Limited
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