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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. 
 

b. 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.    
 

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

d. 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 Ill 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.  
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Max Estates Limited 

Corporate Office: Max Towers, L-20, C-001/A/1, Sector-16B, Noida-201301, Uttar Pradesh, India, | P: +91 120-4743222  
Regd Office: 419, Bhai Mohan Singh Nagar, Village Railmajra, 
Tehsil Balachaur, Dist. S.B.S. Nagar (Nawanshahr), Punjab 144 533, India 

Email : secretarial@maxestates.in | Website : www.maxestates.in | CIN: L70200PB2016PLC040200 

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 Mishra  
Company Secretary & Compliance Officer  

Encl: a/a 
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S.,R. BATIJBOI & Co. LLP 
CJ\,>deted Acc;Cl"°tllnb 

$-1', tn~tih!tloni!f ».rfil 
S~c;tor ,44, G4tugrarrt • f 22 .O,Q.3 
Hiiry;,na, lnd1~ 

lj)d¢pendeut Au~itpr's Review RcMrt on th~ Qu.artcrly aM Yfat to Date Unaudit~ Sta!)4alMe 
Pina;n~bll Rcsu'lts ,<>f (b~ Cornpa.ny J>µfa,uant to. lit¢ Regulation 33 qf the SEllI (U~«ng OhHga:tiop$ ~rt,d 
D1!l<;lo.§m't1 Rcq ujreui¢q.t1i) Re~la'tiQns, 1015, as amen~.ed 

Review Rep.ortt.o 

The Boar,! (!(Di.rectors, 

IVl-a~ &stales Lirnit¢tl 

l . We have::reMte~ed the acc_ompanyitig stateme.nt oJ una.udlted stanclaloo.e flnan.clal results ~f'M:~ 
fata:tes. Limited. {Jh~ ''.C);iittpalJy") fot tile ·q11}1tter ~tiG!ed: ;o~cembei' .31, 202'1, Mt! yeru· t<1 elate froft! 
April o l i 202$ ,. tq Oepem her 3 l, . 2023 fthe '"Statemeut"'J .alia(:;lw<l here\Yith~ helng sufo3;1itt!;)d by th¢ 
.Co.1ttpany ;putsuitoJ. tP tbe, t·equireH)~p,t,s of ~e~LtfoJl\'.:itl j3 of tbe Sl$8l {,l.;ii,$J.illtt, Ohl1g~rlons ai1d 
.Di:sclosLif~ Requirement$) Regulatto'~~;; 2015,, as ·am.ended (th~ "'!J sting. Rei,wfati~11sf'); • 

2~ The Co.rrtpany':s M:a.1iage1n,~:~.tt is t¢$p.011sibl~.- fb.r \h~ ,P1t-pat~.tJQ1_r (lflh¢• ~tate11ieu1 il1 _ac:cprq_~J)c:~:. with 
the reco~njtion ;1nd' .inei;lS\J~m~n:t prindples laid down io • 1ndfan Accounting Standard 34, (Ind A$: 
34) ' 'Interim Finan~ial . Repo!tingn .prescribed under Sectfonl 33 of the, Comp:ao ies Act, 20 l3 . :ai 
arnended, read with relevant. n1le$ issued fb~ret.tnder and'. Qt!wr tfCCQ{H1ti1lg principles _generally 
:accepted.in h1,dia c;1tid 1in compliance with R.egulati.on ~J ¢fthe Ustit1g RegJ.ii~tiQns, The Stateme1it 
has ~eeh apprqved by the (fompany's Board of I)i:re<,tors. Our respons]bility i,11 tg express a 
co1,clusion Oi1 the S'tatement based .011 our review, 

.3.. We conducted .our review of tl1e Statement in ~corda1tce WiU1 the.StiP.1diiii'd 6J) .B,.¢view Ei,gagt,lll¢nts 
(SR,f;:J l4) o; "R!'!Vil:wof foJ.efirtt f'in~1)cial J11foima,ti(1n_ P~rfonned ·~y the tridep~n.qent Auditor ofthe 
Enti~•• issued by the InstituteofCha~ered.Accountants oflnd•~- This standard ~et]uires that wepJa1J 
J.llld .p_etfon!i the review to obtain m.o4¢'rate asst1r11hce its w whetJ1er the Statenient is free ◊fmateria'I 
missuit~,ueiJt A .J'evieW of fot¢ri11) .tlnancial • t11fonli?.tioil c.oiIBist's: ()f maklhg • •frrg uiries, prJ'rn&ril,¥ ,9:f 
·pe~onste'~ponsTble fotfinandal imd ~pcpunting matte.ts; ijnd applyfo& :a11a\ytlcal l!(ld ,<1t{le1' review 
proce.dw~s- A teview 1s su'bstant(aU_y less in scoptl ih!!.1'1 an i:iucfit c;qnqucted in accqtqMce with 
$Umd:atd$ 911 Aogiring and co11seque11tly does not enable us to obtain :assurance. that we would 
he.come aware ofaJI ~gnificant matters that tnighthe identified iri a1i ~odit, Accotdfogly, wed◊ oQt 
expres:s ,111 audit opinion, 

4.. Based on out review condu.Gted as above, n9th i11g has come to tu1r We:ntion_ th~t ca,useli uslti beJ ieve 
that the a¢c_<,'l,tiip'a11ying 'Sfotemeni, prepatecl in accordance with lhe l'ecognHion ,and tneasutern,ent 
principles laid down in the aforesaid !ndi;m Acc:ounting$tandards ,('Ind AS') sp¢¢Jfied Lt11der$ectio11 
I ~J of thq t'o1)1,1,ai1ies A~t: 2013 as ;i:i:nended, re.ad With r¢1e~nt roles iss.ued thereunder at1d otln~r 

•accmu1fing_principles generally accepted Jn India, has not di.scJosed \be in.fo1'i1iation required to be 
disclosed frr terms of the l.,;istii1g R¢guT~tiQf)s, inclui:Hng the mariner i.11 which it is to be d:isclosed, .or 
that it cQHta.itis any i1ia.terial 111.isstate111ent . 

• I (f, ii' i 
,,1 ,·i, 



S~R. BATUBOI .& Co. LLP 
Chatt,red Accountants 

S. The StatetneiH includes the 11:sJilts. for th¢ g ua1ter l;lf!d 1liite. u1oiHh$ e1,t1ed Deg~111b~r ~• 1, 2022, whl ch 
have .i)dt • bee:n sttbjetted tb ·(eview. by us or any other a~rdil0r byt .are app1,oved hy 'fhe 'Compa11y'.s 
130ard :df'Oitectbrs: 

For $.R\ Bad:iboi & :Co,.LLP 

Cluirtered Accoµntt1nt$ 

lCAl Firm l'~grsti,atip11 ·n.umher: Jill OM:E/6300005 

p~t >tavin Tulsynn 

Partner 

M~1t1hetship No.: J 08044 

IJDJN; 241 !1~0441:lKFLX:O:tP:2 

Place: Goiii~ram 

Date: Feb111ary 09, 2024 
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Max Estates Liiiiit~d 
. '. ,, l I 

Notes :t~ the'.'~.. •• • .standalone financial 'resultsfor'tbe· 
l)~mbet 31; 2023: c,_ 

L 

2. 

The Co!lfpimy'_s ·unaudited sfandatoll~. f!nancl11l results for ilie quart¢r lllld clne m.01'1:tlts efide;d Pecember.'H, 
2.oi3:, ha~e ~en prepared in iccordlu.tc.e i,v1$ the Indian· Accountb_1g Standal'.~s {®:> As)' as prescribed un,1;for 
~ti6n 1 ~3 otth(<::<i~p~ies /.'Ct, . ~J~. read Wltb 'R11!.e 3 ~f :fu' C~i:np_~l~!(In~illll, 5c&unt'ing s!l\.!!4:¥ds) 
l;tu.\es, '2015, as am..ew:MJ ®4 RegullllWll 33 of the. SEBI .(L1$ting_ Ol>ligafio!is anij D.t~Josure· Reqqit~ments) 
Regtilations-2015, • • • • • • •• •. • • • • . ..- ' • 

, (· .. 

'rht il~o~e urtiiudited. stiu)dalprte frn!il'tci~t ttsnlts .of thEi Company f(jt The' qtiarle'r an/ill.tie months enael 
P.eeembet ~J. 20"~3, havcp,~.® ~view.c:d by ·the.AitiiitC.ommitt~and ~pre.ved byt~ :13,oard ofDir~tors at: 
their.'t¢spect,ive.'ineetings:.'lield on Februaty .()J, 2024. Th¢ .statiitot;y'auciitora have e,tj>re$5e,4 a1t uitfio4ified 

oori.<1ll!Si9n. 9n :th~t; unau4~t~$tand.aJ.cmefi~ial n1s\llts. • •• • • • • ,: ; '· , •1 \', :' • ' 

?, ' Tue Com,paµy . is. e~~ged: _in th~ J:,usiness of real ~state devi::JQpmtlilt '!Ill~- 'rel,afed ,jJCtj~itjes . . ~c~rdi~jly, th.e 
Company views th~· activities as:oti.e business segment;. thet(lfore the.re are nci separate reportable. segments ,$ 
per IND-A,$ J()Bi !!()pei:atin~ $1'lgtnent". ' ' 

i, • ; ,, ' '• ' ' . : ' .• ! :··:=.'.. ,! • ·: '·\ /_•' ··.; • 

4, During the nin.e. months etd~ Dece.tnbe; 31, 202~ •. \1Pd1:"t thtl ~ai £stalr$ Limit¢d irriMoyees. Shick Opti~,n 
,Scltem_e- 20i~ .(''Scl1emci'') 3Q~91~ 1:qµity sb~es t~cliv~1y> qf IN)l IQ/- each wet~ issue~ ~~d aiiotted ~f 

yeat .ended Sepiember 30, 20.23: 30;918 equity shares). There .ate no other :ritovemebi lti ·the .employee itock 
tlption sc::he,tie during tbe cµii:ent quarter. • 

• J···," • ' , . 'r."· : ' ' 

5. Putsirant io merger' of ~ax 'vbnfores 'lllld lhdustries pmit~ riransferor Cot:ripany'} ~nd
00

M:.O. Estate§ iliut~d , 
"' <: -_.('Compim:y! dr '"rransfetee Comp.any'), ilS ~er the 'Si:neirie( the metger 'ofTJ'al:lsferor qimpooy ii:it<,' Cotfipany'. :,_ . 

,. · 'hlis been aceo.untM with effottfrom A:pril 0(2.022 (' Appointed Date'.)to comply wiiht)ic liccounti~·treatnien:f":'< 
• pr~c,ril;i~(Hn tf!e sqiimtl: nie sb~r~ capitalqffransferor C\llUJ.ll!llY ~n4 T~sferi:~ Company,yljS qncelled.~t'l i:' 

the Coltlpany is~ued ,I 4 '.• 134,544 equity shares .ofl~R 10 each tu:Hy~aid0up to the,shareho,lders oft~¢ Transferor 
Cqm,pan)'_l~ t1'e,pi:evious qua~er,(')n Octo~er ~0!2,923,. theequ1.ty ~~ares~ftheCopip~y wer~li~~~?~Natipiral· . 
Stock Exchange (NS,E) .and Bombay Stock .Ex<1hartge (BSE). \ , , ,, . · . ·} , ,, , ,·: . 

,''/.:·A,CC'Qtt'lln_g)y;' the. ~()nlparable'nwnl;,ers'fot the q)liiri.er imd nin.e months: eruled Decmnber 31, 2022 were. mit .; . / , 
_ ~t1l>~t to a· re~iew by ~tutocyRudft()r of the.Company oi: .wy Q.tner. a.ii<titor'. These are pi:c:p.are<l :by tlfe\ .·;\ 
. fl:!anligemenl t>fthe_ C.onwallfab:d are'.iipptoved by ihe Board of ])ir.e<;tQ~ ii-ft4e:~.?lnP~Y.-- .• •. ; : ''';ii'\:\1fr(:'-': 

. -:'','.< ; , ,• . • • ;~;; '.:.:· C · •: ,;~••' .; '~ \;,{ .,· . ~>-•' ' '•, •·, \ . ' . :-,,/,> ·;_(·.~:: ·,, . ·:-i'.~ • 

6. Cons~qtient to merger, 1he Crnnpany has filed comb'ined incollle tax ~rn, for 't~ filll!J,!Cial ye;,r C!Ided M!qi;h .' , 
:n: ~02,~)~_nd fu".fber-r~$e~ ce~n. ta' positio~s for m~tgi:d 'f P.tit}f irtc.lciiJi~i 'i;eco~etiibj~~\or :~#lle"t -
Uiltecogn,faed deferred tax a.~:;et. The tesu~nt adju~tm•ents hiive been'pi'esehted:in the:above'fll\!ln.cialie§llits; .... • . . . . . . -: . , . .• ... . . . . . .- " ~. ; 

7. 

8. 

The ComJiany had submitted its resoiution plan for re5~lution. .of Bpulevar~ Prgjeots ~tiyate Lirni~d. 1't~e 
Hon'ble NCLT, New Delhi, ha'$ approved the said Resolt,ition Plan:, for the deVeJ,opJDe~tpf tnixed;use plot 
adtrt!l'asuring 34/i97 sq, mtrs, located irt NOIDA under the 1,1roject name 'DelMpne'. This acquisitJon' bas 
pot,irifr~l to· add .~3 mil!l1m sq. ft.. of additional developmerii fuotptint to the portfoli6 ofMa'l( Estates Limited. 
Thci' irilpt~mentirtion 'df tiie Resolution Plan is subject tci receipt of requisite app1'.ov~ls fnin/regulatory and , 
statutory .authortties. However, cert.Jin fundan1cntal reliefs imperative for implementing_ 1he plan are beirtg 
sought from Noida for w'irich the Company h~s ;fiJed ah appealin NCLAT on April 11, 2023'. .. 

Previous period's figW-es have b"eeµ regrouped 1 reclassified wherever necessary to correspond with the 'curtcli.t .. 
period's elassificatlo:i) / .disclosure. • ' • ,, 

~~1ES 
0 

* 



9., 'flje·1uii~ytjff~~ sta.n4~~~elfoahcia,lti:sblts'ofM'#~tes Limited ~ill bi::ihate,avajlabl~ 9n, Gompall)''~·:we~We 
www:mllie$ta(es.in .1111~· <mtb~ ~ehsites ofB$Bwww.i>sefudia.coni ·antlNSE .www'.nsi:incta:~om:· .·· · • • • •• • 

Dat~.: ' 09-iehrttaty 2024 
Pla~e: Nbida 

For 30~ ~n b~~f bf t'ftelioard ·.of t»k~itb" '· 

u~v~~w· 
·. ·•· .. . · ··~· 

Sahli Vachi.ni · · • , 
Yi¢e Ch~fui~ ~•Mallijg}nf Oitector 



S.R.BAruBoJ&Co. LLP . · ..• 

c.lu1rteted Acc1>.uritaniii 

1iHl¢pen(lent A.11.dhiW's Review R,ep~rt ()il. the •Qt.iart~rly :aml Year to· Date U:naudited :Consplidated 
FinandJil Results of the Company Pursuant-to "the Regµll:ltion 33 of the SEm (lJStiJlg Obl'ig;di.:tms: 
and Disclosure Requirements) Reg·ufatioiis, 2015~ as am¢~de<i • • 

Review Report to 
The 'Board of Dh'.e¢tor1 
Max Est11tes Limited 

l, We have reviewed the accon1panyfog Stateme1,t of Uhaudlte.d Consolidat!:!d F/hapc'i~I Rest.tits <ffM.a.i11: 
12'.sJates Li111ited (the . ·'Hol<Hhg •. Cgmpa11y") and its subsidiat'ies {the Holpfog. Company . ant. its 
:sllbsidlaritIS tog(l.ther r¢ferred to 8$ ''.the Gl'o:up>')for the qt1at:tey ended pecemher 3' ! ; 2023 ,~nd_ year to 
date from A:p,1ii) Dr, :2oi~ to Decem!Jer 31 ' 2023 (the ''Sr~e:tneril''):attach~(I her~w:itb,, bejtlg &µ91flift~.d 
l,y th.: Holci'ihg C0u1p:a11y ptlf:S!l1J•.1-f :tb the teqt1irements, of :R.egulatfoo 33 of the SERI .{I;,r~ln.~ 
Obligations and Disclosure Re:quireniMts} Regtilafi~H$; ?(HS, as a:rt1t ndeo· (the · ''Listi#g 
Re.guJa:tious"'). • • 

i:, The Holding Com:pany's Mirnagement ts i-espo1JSib'le for the preparadon of the Statement in 
accorclance with tbe recognition and tneasuremeirt pr.lilciples laid down .in Indian Accounting Standai"d 
34, {Ind AS ~4) "Interim Financiaf Reporting'' prescJibed Jmder $1;J(:tion l33 of the Companies At:t, 
2013 .as ame11decl, Jeag with relevant rules issued thereunder and other a~cou11ti11g prin9iples generally 
accepted in fodia and in coinpHance with Regiil1:1tfq1, 3-J pf the Listing Regulations, The Statement 'has 
been approvea by the Holding Companyls Board of Dil'ectots. Out. respOri$i!Jility is to e~pre$S a 
conclusio11 011 'the Statement based 011 o,ur te.view. 

l We conducted our rev:iew of the State111ent i11 atc◊rdance with the StancJard oli Review Engageme11t;; 
{,SRg) 1:410, ''Review of Interim Fimowial Information Perfor.med by the lndep.endent Auditqr· of the 
Entity" issued by tlte Institl1te.ofChartered Accoutitants or:Jndia. This standard t~guires that we plan 
:and pertorm the revi~w to obtain moderate assurai,c.e as to whether the Statemertt is free of material 
misstaµ.,ment. A review qf interi1n ftnanci'al infol'illatioi) consists of mak111g inquiries, primarily of 
person~tespoHsible for :finaHcfaI and accounting matters., ;artd applyi11g .anaJyti,caJ ,a11d othe.r reyiew 
prpcedµres. A 1·eview is stipstantiatly .less i,1 scope 1ha11 an audit CQ11duc~ed in accordanc.e with 
Srandards oil A uditirtg ancl qonseqtlenily does not enable us to pbt11.}11 assurance that. we v.iouid beco•n.e 
l(wareof all si$hificai1t .n1i1.ttei·s that 1night be identified in an .audit Accotdingl)\ we do not express an 
4ud'it opinion, 

We also pei"fqri:ned proc~du.res in ac.c<Wd1;i11ce wi.th the Cjrclllar No. CIR/C:FD/CMbl/44/2019 date<I 
March 29,, 2019, isst1ed by the S.ecurities a1id Excliange Board ,of India tinder RegLilation 33{8) of th¢ 
Listing .ReguTations, to the ex,teilt .applicable. •• •• ' 

4.. The Statement includes the results of Max Estates Li111ited and the fbll◊wfog st1:psidiaries: 

a) Max Towers Private Limited 
b) Max Assets Services Urnited 
c) Max Square U mited 
ti) Phi,umax Corporation Limited 
e)' Max I Limited 
f) Ma:i. Es_t}ltes Gurgan.n Limited 
g) Max E~tat:es I 28 Privat~ l,illl ited 
h) Acreage 8t1ilde1·s Private l.Jinited 

s.r,. Btltlilmi ,s. Co. LLP, t1 ~ .rnitcd l1.ibilily ,Pmlnt!r!.hiP. with I LP.ldenmv N<f. A.-Al~·'1R9-1 
RE'l}d. C,ffict'; n . C;uh,t l' ~IH~l~\ . f\lOrk 'B'! 3rtff1oor. Kt,_lkat;i -700 01(, 



S.R. BATLJBOI & Co. LLP 
Ch.,-t~l'e<d Account..1ats 

5. Biised on pur review co11dnct'edat1dprocedures-pel'tdfo1ed llS sfated in p~tag1'!lph 3 above and bas;ed 
on tbe qonsideyatio11 cif ,t,he.tevkw ·repcms of othe1; :auditm's 1'ererted tt fo patag!'~ph 6, ~rothing bas 
1:19n1c;: tq Qllr aijentio11 that causes µ.s to heHeye that ,the acop1~p·anying Stalement, pt·epared ln 
accordance with reoogniti911 and mtia~·,uremtnt rr111ciples laiq down 111 th"e aforesaid fodlail Accaunting 
$.ta'nd·ar<l,s ('l11d AS') spe.c)fied under $:1;:9t1bi1 133 ofthe ,Cornpanies Act,,.201 J; .as ame1ided; read wjth 
relevant rufos issued ti1eiieunder an.d other accounting principles generally lKcepted in fndi~, 'bas 110t 

,di~fo.$¢-d 'the info1tt1.aiioi1 reqtJir¢d to be s:lis¢.losea h11e11inS: 6f i1t¢ ListiM Regulations. inducl.i11s; Hie 
manner in whicb it is, to be di.sclosed, or that it contal:ns .any mafetial 111'1sstatement. • • • 

~- The ac¢Q'!'ripil11ying Staten.1tt1t 111clt1d.es interhn mraudfte(I :financial tes1,1lts a:11d other fi11andal 
)1tfoi"ln'atfo1i f1lreS1Je0t or'& sUbsfdiatle.$; whos~ uiiaL14hed lnteriip fi}1atida'I i;~ults in~ludt.: tctfal 
re\fenues ur~l~200,05 Rs })'IJO Lakfo, '2~907,741,,akhllr, IDtal net. profit/(los~'); ifft~fiaX~fR~-f2Y.1J$) 
bakhsand Rs. (S,Q,8);00) Lakl1s, total «lmprehens.ive income ofRs. NU and R~-(3.64) bakhs, for the 
qt1a,1iet e11ded (}e~e1nbe1; ,3 lJ ?023,, AJtd th¢ pei-jorj end.ed 00 thaJdate respectiiety, as Go.t1'$Jcleretl fil ~he 
Sfatement whfoh hav.e been reviewed by thefr restyectlve independent :autHtor.s. • 

The Jnde.pendent auditor's repMts ,tin interirt1 unaudited 'fina11elal iesults O'fthese. :errH{ies haYe bee1t 
fu111lslied :to us by the Management :a1td -0ur ~<111¢lvsion on the State111ertt, in so fat as it relates to the 
ca1nou11ts a~1d disclo!lllt~s in .i•¢sped ofthtise stibsld.iari¢s i~ bas.eel solely I'm the t'¢port ,<:if stkh al1ditors 
and procedures .performed by us as statecj tn paragraph 3 above. • 

01,1t con~:lu:si0.r1 on the Stat¢ment in resP.ecf of.above matt.ers a$ stated: a~ove matters is not mQq1f:i~d 
wfrh respect. to ourrelian.ce, on tire ·wo1;k doiie and the reports .or tire othe1i audi.tors and th.e tirrancial 
tesults certified by the Man~~me11t. 

7. The Statelneudncludes the, results for tl.1e qtiarter ancl nllie months ended. I1ecembe1· 31,. :~◊22, which 
h»;ve not li.¢¢11 subje◊ted to review by iis .or '.a1jy otbet aud itot but a.re approv¢d l,y the Co1.1t~Ei.1:1y, '& 13,oard 
of Diretjo:r$. • 

Fo.r S.R.. Batlibo'i & Co, LLP 
C1fart(H'¢d Accountants 
J(:;Al Flrm registration .iuiml>ti1·~ JQ'IOOJE/Rlo;OU0:5 

pe ·n Tulsyan 
Partner 
Membership No,1, I Q8044 
UDIN: Z410804413KFLXE 150Z 

Place: Gui'ugrain 
Date: Febrnary 09, 2024 
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Mat Estates Lim.ited 

Noks .. to tli~ unaudited consolidated firiaiu:ial results tor the- · 
·pecefubet 31~ 2023: ••• ' 

,. 

4. 

6. 

7. 

8. 

The, ·. unauc,1i1ed_ consoHdatoo, £i~an~fat results of Mc1x EJtates . Limited. tlh~ . "Holding _Gprrt_pany'? •·· and iJs.­
:suosidiari.es (the Holding Company 14nd its subsidiari~~iogll'.lb,e,.rTefer:red to~. HtpifQrb-itp'') 11?,ye·q~n piepl!red 
fo ilCCOrdailce w,ith th¢ Jrufiap AcctWntini StandardJf(J ~~ i'Consolidated 'Fina~ci'liJ $4\teme~s•· ,efli4 include. ' ' 
results of company•~ !iil!is(cltitties ~ax Square Limjt¢4 i!f-W,l){i,h :aolqlog Coropan~lditecfu, hol~s.$1%$hares, · 
Max l I.ilniteq, M;ri,: J\.ss« Servic~ Limited, Max ·Towers :eriyiitel-fA1,ited; Pbami~· COIJ)pratiollLifuited,, Mill'. 
Est~te$. l,28 Piivat{~illlifed (formerly Accord Hotels' ~n:d Re~~rt's_J;>riviite Limitedj)n whic1illolding. Coinpa11y 
dir~y h(i:lds :51 % ,Sh'~¢s; A<ii-6iige lfaildei,; Private Limitecbn 'which Holding I;{iijpanydireptly 'll'¼1<1s ~1% . 
and Max Estates. G11rglion LlmiteQ, • • ·, ••• • 

the. Group's .unauditi,d ~onsoli!Wed (man¢~! ;esllbslor the ~µart;etand Jfu,i.e)rJ.6pih~ ended DllCem~~r,31, 2923, , 
h~ve oci;.n ·prep~: in aoeord?ii<ie with th~ Irldilm' ~cco1111tiog Standards<(lNiti\Sl as pre~bed under Bebtion , '. • 
133 of th~. ¢0111pmries ?\qi, ·iolfr~lj with Rul~ 3 of the Comp1:1nies (IniUai(Aiit:0.unting Stl!Jldard~) Rn;~ • .2015, 
as amended an'd Regulation 3,3 of the SEJ3I {Li$iing OtiUg.iti()ns and ·pis'c:fosure R,eqµments) ~~a\ifation~ 
2()15, • , , , , , ' 

The1lbove unatiditeilcoosoljdated fiOMelaJ result$ oftlie Gtciitp for IhequattetliI!dJµ!le ¢oiiths ended~CJllb¢ 
3}, %023,. have been revlc;w~ij t,y the Audit Ci:imtnittee and aJlproved by the. Board ofDitectors at t.heir ineetings 
held on February 09, 2tl24. The statufozy auditors have expressed an unmodified opinion oq these \lnaudited 
co1159lidated financial ~ujts, 

TIie. qro~p is e,rgageiin i:eal 'estate ~lld ,~elated a~".'W~- A~rordfngly, the Gtou~ ylews th~eactiviti~f a~ oµe 
pusiness seginent; tllerefcitl~•fuete ar'e> no $epl!l'ate repqrtable $eginents 8$ .per JND-,AS 108, '.'OPer11ting Segment••: ::· 

·:'·,::::.>:::. ,:._:),/:,~• ._.:/, ____ ::_;::_;>.-._· .r< · ".:· :\, ·_=-: f\~~::·,:· :.:; .. =;-)V .--., \.· .!:'- -~ .f, . - : •,, ··:,:.·._; \_?< ... ?;:::~ -/- ::''./ -__ _'.:/ .. ~.<·{,;:_ ~;.·_~\· : _., ' 

Duiiifg the itiri.e mo11tlls enqeq Dec#ber 31, 2023, under ~he Max Estates limited Employees Stock Option ,·; 'i 
Schemes 2016 ("Sclienie'') 30;918 e<iuity shar~!esp~'vely; o.f n-m. lQ/0 ,'e~cb~(e iS$1,1ed 1111d 111lQ~ (ltlllf •• 
year ended sep:tem~i:r 30, 4023: 30,918 eq11ity . shai-es). There are no other '.movement in the einploy~ stock 

.,_
0
p~f tc!1t'•t~

11
:~· r~1;7:!'.!ar.t ·:·:)t'.'.: ... ,:, ;••::',\'·• ... ~· .. · .. ·-.. :·;,, :.,,.. .·1,Y:,•· .....• •.. ,;•··'":;'._ . · ::•'

t:fo:::'.1,f .<·.?-;i'\I}t;:~c1t/t·-:. 
l'µrsuant to lllerger of Max Yenro,es an<l Indtistties J:imited ('Tran-sferor CQmpant) .and Max. E$tcs Limited {':' /. 
i('C<impany' ii~ / tnmsfereeC1>iiifi1D}''), as p.er tile Scheme,'~~ m~rgi»" ofir~sferor cim1pany lnf9 :C:i,iripiuf,/' ,. 
hi3$ bee~ apcount<:d w(th effect from. April Ol, W22 (' Appointed Date') tri co~ply with th.e ac!iountirig, ~eatment . 
:prescribed in the' Scheme. nii,sbiire ~iiaJ ofTransferor Company· and Trans'feree Compimy was canceU<:d a,n,d . , -• 
tlf Co111pany has jssu~d }47:,1 $1;544 equity shire,s oflN!l fo e~~ fllliY paid~\!P , io the $1ru'eholders 'of.the?{ 
$ansf¢rotpompsny ill the p~vio~s quarter, On Octobi,r 3.0, .ZQ23;the equity sbarefoft~e Compa'il,y were ltl!lte~ i .. 
on N~Jjon,il .~tock Exc~~fQ-T$E) amt Boµibay Stock Ex:ch!!Dge (BSE). ' • \, . '· , •, . '·-' / • 

, . .. - ., _ _.,:_: ' b{ . . i·.:_",;· 

The cp;mpara~le numbers forthe quarter and riiite mO!ltbs ended Deo.e111bet.3J ; 2022 }Vere not subject. toa wfiew 
by statutory auditor of the Company orany othera11~itor. These ~re prepared hy themanagement ofthe Coinpapy 
and. anrnppioved by the BQ¥d 9fDire~tot ofthe Ccimpa11y. • • • 

Consequent to m!'.rger, the Company has filed combined i1Jcorrie ~ return fpr t_bofinancial yea; ended March . 
3 l; ~023 and further reassessed cerblin tax pqsitions for . me~ed entity including re~overabili.ty of e~rliet 
unrecognized deforred tax asset. The resullant adju$tments have been presented in the ~bove fihancial r~sidts. 

D.urfog.·the period ended JW1e 30, 2023, conseqQ:ent to reassessr.ne11t of fair viilue of lnvel!tment, jn,.Azµre 
Hospitality Private Limited, the Group (through its subsidiary, Max Ai.sets Servic~ Limited) h~d ric.or~~d a fair 
value loss through statement of profit and loss of Rs. 4,445.36 lalchs an.d presepted as an exceptional lt,~ni. 

• c,o~' s~ 
I.JJ --i 
~ rr, 
fj (> 

* 



~~t~i!tti:1!~-~t;1n·~l~titrJewtlf;!•:~~:;~t1~1;:~~!~!i::·•Vi!;!v: .. •. 
dev~iopment 'o{rt1µ;~d~1se plot itdm~ng .34;697 'sq'futts, located.in #om,(Jn<l~>th~ piojeci name 'De1hi '' • 
One\ !hls~~9~}sJ~9~ ~~s p<>~nfiatt<> #dd. ;..~.-";'ill!~n ~ : ft: ~r a.dditi~11al ~iiblopm·e~t_!b.~Pri~\o }he portfolj<> ·• , 
cf M:rx Es,Ut~ 1:lm1ted; Tile 1mpI~rnentation of the ~~olut19n P!;m }$ s~bJeCt fo l'~~.e1pt .<>f tllq~i$1~e apprq~11Js 
ftcttn .r~gulatory atid statut(jry authoriti¢s, Howevc(, ·c.erntin.ftludarrtental,l+~Iiefs im,pera\iyci'(or implerrtenting1M 
pfan are being sought from Noida for whiehthe Company hasfiied an appeitl irtNCLA 'f' on· Apn1 11; 20~3. 

iO, Pr".viou$ pe.1fod's ,figµrt:s fowe bee11. regrouped /reeiassitied wherever nece~a'ty tq correspon:d with ,~e curreµt 
feriotf!s t;)assifictation l distlosuxe, • • • , • • 

U. TJ1,e aµ<fit~ ionsoli~ate4finarti:i~l tesults ofM;/ix~l;lte11 L.itnited, will ·~nta,fo ~Yilifable on·ij'ol<!fog Comp#Yi$ 
vieqs;te Www.ri,taxestates.111 !ind also bnihe i,~5-ites t>f8Sli www.bseinitiltci01ii a:lfd NS~ w.ww.nseindiil.®i\l) 

1lnte: Februnzy 9', 2Ii24 
;p(ac~: Noidit 

t. ;(f,;-f E .s <✓-
((j ,~ 
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Annexure B 

Sr. 
No. 

Particulars  Ms. Avani Vishal 
Davda 

Mr. Sahil Vachani  

1. Reason for change viz. appointment, 
re-appointment, resignation, removal, 
death or otherwise 

Appointment of Ms. 
Avani Vishal Davda 
as an Additional 
Director (Non-
Executive 
Independent 
Director) of the 
Company. 

Elevation of Mr. Sahil 
Vachani as Vice 
Chairman of the 
Board. He continues 
to be the Managing 
Director of the 
Company.  

2. Date of appointment/re-
appointment/cessation (as applicable) 
& term of appointment/re-appointment 

February 9, 2024 Mr. Sahil Vachani 
has been elevated as 
Vice Chairman and 
Managing Director of 
the Company 
effective from 
February 9, 2024. 

3. Brief profile (in case of appointment); Brief Profile  
(Refer to Note below) 

Not Applicable  

4.  Disclosure of relationships between 
directors (in case of appointment of a 
director). 

No relation with any 
other director  

Mr. Sahil Vachani is a 
relative of Mr. Analjit 
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.   
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