
May 29, 2019 

BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai - 400 021 . 

Scrip Code : 539981 

Dear Sir/Madam, 

MAX INDIA 
LIMITED 

~ 

Exchange Plaza 
Bandra -Kurla Complex 
Bandra (E), 
Mumbai 400 051 

Name of Scrip : MAXINDIA 

Sub: Disclosure under Listing Regulations Board meeting for financial results 

Please refer to our letter dated May 17, 2019 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 i.e. 
May 29, 2019 considered and approved the following : 

a) Audited financial results of the Company for the quarter / year ended March 31 , 
2019; 

b) Audited financial statements of the Company for the financial year ended March 31 , 
2019, together with audited consolidated financial statements of the Company and 
its subsidiaries, for the said period ; and 

c) Auditors' Reports thereon. 

The said financial results and Auditors' Reports thereon are attached herewith. 

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

The Board meeting commenced at 1500 hours and concluded at 1630 hours. 

You are requested to take the aforesaid on record. 

Thanking you , 

Yours faithfully 

: or:Jr):d 

V. Krishnan \ 
Company Secretary & Compliance Officer 

Encl: As above. 

M AX INDIA LIMITED 
(IN: L85100PB2015PL(039155 
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Regd Office: 419. Bha, Mohan Singh Nagar, Village Railmajra, Tehsil Balachaur, Dist. Nawanshahr, Punjab - 144 533, India 



S.R. BATLIBOI & Co. LLP 2nd & 3rd Floor 
Golf View Corporate Tower - B 
Sector - 42, Sector Road Chartered Accountants 
Gurugram - 122 002, Haryana, India 

Tel: +91 1246816000 

Auditor's Report On Quarterly Financial Results and Year to Date Results of the Company 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. 

To 
Board of Directors of 
Max India Limited 

I, We have audited the accompanying statement of quarterly standalone Ind AS financial results of 
Max India Limited ('the Company') for the quarter and year ended March 31 , 2019 ('the 
Statement '), attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 20 IS , 
as amended ('the Regulation '), read with SEBI Circular No. CIRlCFD/F AC/62/20 16 dated July 5, 
2016 ('the Circular '). The standalone Ind AS financial results for the quat1er and year ended March 
3 1, 2019 have been prepared on the basis of the standalone Ind AS financial results for the nine­
month period ended December 31,2019, the audited annual standalone Ind AS financial statements 
as at and for the year ended March 31 , 2019, and the relevant requirements of the Regulation and 
the Circular, which are the responsibility of the Company's management and have been approved 
by the Board of Directors of the Company. Our responsibility is to express an opinion on these 
standalone financial results based on our review of the standalone Ind AS financial results for the 
nine-month period ended December 31, 20 18 which was prepared in accordance with the 
recognition and measurement principles la id down in Indian Accounti ng Standard (Ind AS) 34 
Interim Financial Rep0I1ing, specified under Section 133 of the Companies Act 20 13 read with 
relevant rules issued thereunder and other accounting principles generally accepted in India; our 
audit of the annual standalone Ind AS financial statements as at and for the year ended March 3 I, 
2019; and the re levant requirements of the Regulation and the Circular. 

2. We conducted our audit in accordance with the auditing standards generally accepted in India. 
Those standards require that we plan and perform the audit to obtain reasonable assurance about 
whether the financial results are free of material misstatement(s). An audit includes examining, on 
a test basis, evidence supporting the amounts disclosed as financial resu lts. An audit also includes 
assessing the accounting principles used and significant est imates made by management. We 
believe that our audit provides a reasonable basis for our opinion. 

3. In our opinion and to the best of our information and according to the explanations given to us, , 
these quarterly standalone Ind AS financial results as well as the year to date results: 

1. are presented in accordance with the requirements of the Regulation read with the C ircular, 
in this regard; and 

11. give a true and fair view of the net loss including other comprehensive income and other 
financial information for the qual1er ended March 3 I, 2019 and for the year ended March 
31 , 2019. 

S.R. Batliboi & Co. lLP. a Limited liability Partnership with LLP Identity No. AAB '4294 
Regd Qfflrp 22. Camac Street. Block'S', 3rd Floor. Kolkata-700 016 



S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

4. Further, read with paragraph I above, we repOit that the figures for the qualter ended 
March 31,2019 represent the derived figures between the audited figures in respect of the financial 
year ended March 3 1,2019 and the published year-to-date figures up to December 31 , 2018, being 
the date of the end of the third quarter of the current financial year, which were subjected to a 
limited review as stated in paragraph I above, as required under the Regulation and the Circular. 

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

per Sanjay Vij 
PaItner 
Membersh ip No.: 095 169 

Place: New Delhi 
Date: May 29,2019 



Max India Limiled 

CIN:L85100PB2015PLC039155 

Corporate Office: M.llx House, Okhla, New Delhi - 1100:W 

Registered Office: 4 19, Bhai Mohan Singh :"iagar, Railmajra, Tehsil Balachaur. District \"awanshahr. l)unjab -144533 

Website: www.maxindia.colll 

STAl':DALONE STATEMENT OF ASSETSA ,~D LIABILITIE AS AT 31.03.201 9 

(Rs in ('"orr.;) , 
As lit As A! 

31.03.2019 31.03.2018 

ASSETS 

NOll-current asseis 

(a) Property. plant und equipment 

(b) Capital work-in-progr.:ss 

(c) Investment in subsidiaries nnd joint ventures 

(d) Financial Assets 
(i) Loans 

(e) Non-current taX assets 

(t) Other non-current assets 

(g) Deferred tax assets (net) 

Total non-currell! assets 

Current assets 

(a) Financial assets 

(il lnvestments 

(ji) Trade receivables 

(iii) Cash and cash equivalents 

(iv) Loans 

(v) Other financial assets 

!(b) Other current assets 
! Total current assets 

Non CllrrelU assets classified as hel.d for sale (See Note 3) 

Tota:1 Assets 

EQUITY A~D UABTUTIES 
"Equity 

(a) Equity share capital 

(b) Other equity 

Total equity 

:'\on-current liabilities 
(a) Finuncialliabilides 

0) Others 
(b) Provisions 
Total non-current liabilities 

Current liabilities 

(a) Financial liabilities 

(i) Trade payablcs 

a) Total outstanding dues of micro and small enterprises 

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

(ii) Other financial liabilities 

(b) Other current liabilities 

(c) 'Provisions 

Total current Habilities 

Total E'luity and Liabilities 

Date ; May 29,20 19 
Place : New Delhi 

~, l< ccUibol & CO. LLP. Gurgaon 

for Identification 

(Audited) (Audited) 

3.12 ::>:.54 
- 134 

! ,086.23 !.SlIU'S 

21.06 9.\0 

2.74 1.24 
73.52 73.79 

~.54 0.57 

1,189.21 1.607.26 

32.26 127.00 

32,19 14. 3 

0.27 nAS 
176 0.03 
o AI'> OAK 
4.20 7.78 

71.14 150.60 

500.31 -

1,760.66 i,757.86 

53,72 53.6i1 
1,675.29 1.6u2, Ii 

1,729.01 1.745.79 

1.37 174 
3.60 3 ,1(, 

4.97 4.90 

-
5.35 ! 16 
0,61 O.BR 

4.26 3 . ~1 

10.46 1.'12 

26.68 7.17 

1.760.66 1.757 _86 

By Order of the Board 

Ashok Kl1cker 
Director 

DB,: Ol64740fl 



I. 

2. 

3. 

4. 

S. 

6. 

7. 

S. 

9. 

~1a~ India Limih'd 
C1;\:L85100Pfl2015PLCD39155 

COT'pQratt Office: :\lIlx H(jus('~ Okhla. Nc\v Delhi - 1100'20 

Registt'rl'd Office: ~19~ Dhai ;\1011:.10 SIngh N:tgar, Rll ilmajrttt Tehsil lJsb JHiur. Obrrkr )i.::muoshahr~ Punjab - 144~~1 

'\'cbsitt: ~'\\"w.1J1Iu:indi3,(Orn 

STATD1ENT OfSTANOALONt A Ul)l1'ED FI:'iANC1AL RESULTS FOR THE QUARTER A:-;» YEARE!\I)E031.03.20IQ 

3 "",nth, <ndtd .llOODlhs cndl"ti J IOOlHh~ ended 
31.03.2019 3U2.Z018 31 .03.WIK 

(Audit,d) (Uo.udit,'ll) (A udit<d ) 

(So< nol< 8) (St'f noteS ) 

lneome 

(>.Ij RI.'\'cnuc fr(\m opern!ions 13.00 14.ilh 1S.7s l 
(b) Other income 0.13 H.U 1.34 
Total income 13.13 14. 19 17.09 

Expenses 

(a) Employee benefits (.,;'(pcnsc 7.l! 
67Q I 6.82 

(0) Dcprcci:ltion ant! !lmortisadon expense 0.36 0.31 0,17 

(~} Legal ~Ild prof. iOl'mJ c.'p'.mSC!i 295 , .56 4.5i 

(dl Management ~n:ice ctl4lrpe<:O 2.0 1 
2.O! 1 

l.i6 

(<1 Other expenses 2.93 2.08 258 
(0 I)rovision for indcnmity (Sec note 3) 14.2g 

T .tal expense, 29.64 16.72 15.94 

Profit ! (loss) before tAx (1-2) (11).51) (2.5:J) 1.15 

T2xelpemt 
(al CUm."Oltax 0.11 1.94 ~.51 

(h) Ocfl.."tl'edt.u (0.15) (1.~9) (1.1>9l 

(0) Jncome tax adjusrrrn."'nt n:latcd I.t) C'2:iicr years «(1.301 

Income t.x expense (0.04) 0.65 0.51 

~ct profit ! (loss) for the perlud I ),cllr !lfrcr tax (3-4) (lM7) (3.18) 0.63 

Other comptthen.ivc illeolll< i f1;lss): 

hems tbat will not he reclassified to profi~ and loss in ~ubscqu(:nI I"-"l'irni net o( tax 10.0)) 0.02 (00') 

Olbc:r cornprehC'nsivc inccnl(: f (loss) for du,' period i year. net Oft..l~ (O.OJ) 002 (0.07) 

Total wmprchcDsin lntome I (lo s) for tbr period I year. nct-oftnx ($+6) 116.50) (3.16 • 0.56 

Plljd~up equity Sh:3.fC capiol (fot(:t Value Rs.2/· Pl!f Shan.: ) 53.72 53.651 5j.6~ 

8 •• sis.fIlUutetl E:arning~ per sllan: (F. ."S) in k'i:. I 
(0) BasiqRs,) <Il n (0.11 )1 0.02 

(b) Dilulcd (Rs.) ((l.61) (O.il) O.I):! 
(n"t-:mnllali~tn intu~al)nu,,'1Ji~d)' I (I1CHlJmual i'tCd) 

S.R. Ballibol & C •. UP, Gurgaon 

D..l\~ ; May 29.:2019 

l'I:lCC : New Deihl 
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Mas India Limiicd 
CIN :L851 OOPB20 15PJ.C0391 S5 

Corporate Office: Max House, Ok ilia, New ])elhi - 110020 
Registered Office : 419, Bhai :Vlohan Singh Nagar, Railmajra, Tehsil Balllchaur, Di triet Nawanshah r. Punjab · 1445.13 

Website; www.max india.com 

Noles to the Standalone audited financial results: 

The Company adopted Indian Accounting Standards ("Ind AS") effective April l. 2018 (lnm,ition date being April I, 2017) and accordIngly, lh~ 
financia l resultS for the Quarter and year ended March 31. 20 ]9 have been prepared in accordance with the Indian Accounting St<md.ud~ Om! ;\S) Jl> 

prescribed under set'lion 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian ACcOlmting Standard> Rules 20 ]5, dS amended 
from time to time. 

Reconciliation of nel profit between tina!lcinl resulrs a ' per Ind AS and as previously reported under 'Previous GAAP' for ycar!qullner are uS under' 

(Rs in ('rMeS) 
" 

Year cnded QUllrter ended 
SNo. Particulars 31.03.2018 31.03.2018 

(Audited) (Audited) 

Net Profit after tax as per pre\'ious GAAP 6.31 1.80 
a) Fair valuation los5 on investments in mutual funds l,~.79) (3,36) 

b) Fair valuation income on financial guarantee given to subsidiary company 1.69 1.29 

c) Fair valuation gain on tinancial instruments issued to subsidiary company 1.23 0,31 
(Cumulatively red~emable preference shares) 

d) Effect of recognising employee stock opiion plan charged at fair value ( 1.49) ( 1.17) 

e) Actuarial ga in on defined employee benefit liabi lity under ocher comprehensive income 0.Q3 007 

f} Deferred tax asset on the above adjustments 1.69 1,69 

Net profit after ta:t as per Ind AS 5.67 0.63 
Other Comprehensive income (net of tax) (0 ,03) iO,07)1 
TOlal Comprehensive income as per Ind AS 5.64 0.56i 

Reconciliation of other equity between Indian GAAP, as previously reported, and as per lnd AS is as follows: 

" v. (Rs in CI'(w'» 

Year ... nded 
S No. Particulars 31.03,2018 

(Audited} 

Other equity as per previous GAAP 1.673,21 

a) Fair va luation gain on investments in mutual funds 539 
b) Fair valuation income on financial !"ruurantee given to sobsidiary company 2,(,0 

c) Fair valuation gain on investment financial instruments issued to subsidiary company 10.34 
(CulJlulatively redeemable preference shares) 

d) Deferred tax asset on the above adjustments 0.57 

Other equity as per lnd AS 1,692.11 

2 During the quarter ended Murch 31,2019, the Company subscribed to Compulsory Convcl1ible Preference Share ' (eCPS) of Antard "enior Living 
.Limited (ASll), a wholly owne ! subsidiary, for Rs. 9.45 Crores. 

3 "me Board of Directors of the Company at its meeting held on February ::6, 2019 considered and approved a proposal reiatmg to divt:stll1cm of entire 
shareholding of the Company in its marerial subsidiary viz, Max Bupa liealth Insurance Company Limited ("Ma.l( Bupa") comprising of 51°;, of Max 
Dupa's total issued and paid-up share capital to True North Fund V1 LLP (either directly or through any of its affiliates) ("Proposed Tri\f1SlICii(Hl"), 
subject to receipt of requisite approvals including the approval of the Insurance Regulatory and Development AuthorilY of Ind ia flRDAf) and the 
shareholders of the Company. The Proposed Transaction is an alJ-cash transaction and it values Max Bupa at an enterprise value of Rs 1 ,013 crore~ 111 

tcnn, of the share purchase agreement dated March 13,2019 e:<ecuted between the Company. Max Bupa rmd True North Fund VI LLp, Shareholders of 
the Company have approved the proposed transaction vide a 1'051a1 Ballot process on May 23, 2019, Accordingly, the Company has identified 
lnvesunenr in Max Bupa as "NOll Current Asset held for sale" in accordance with Ind AS 105, 
Further, in accordance wi lh the agreement the Company has agreed to indemnitY True North fund VI LLP for any pOlcl1!ial 'W'rite off's arismg ot! Max 
Bupa's investment in IL&FS Group entities, Accordingly. the management has on a prudent basis assesst:d a provision of Rs 14,28 crares to fullitl ,uen 
indenmityobligation, 

S.R. Ballibol & Co.llP, Gurgaon 

for Identification 



4 On December 24, 2018. the Board of Directors of Max India Limited (the "Company"), approved a COlllposit.: Scheme of Amalg~mation and 
Arrangement (the "Scheme") between the Company, its joint venture Max Henhhcarc Institute Limited (--Max !-kalth~are") , lIS whotly owned subsidiary 
Advaita Allied Health Services Limiled ("Advaita All ied") and R(ldiant Life Care Privatc Limited ("Radiant Life"). and lhl!ir It:spect ivc shareht,kkrs and 
creditors subject to obtaining requisite regulfltory and olher approvals. 

The Scheme inter-alia proddes for (a) Demcrgcr of the activity of making, holding ~nd nurturing investments in allicd health Iwd as">Cltlld activities 
(collet.tively known as "Demerged Undertaking" ) from the Company into Advaita All ied, the 'hareholders of the Company as on record date it,) be 
specified by the board of directors of the Company subsequently) shall be issued I Equity share of Rs. to each of Advai tll Allied for every 5 equity 
shares of Rs,2 each held in the Company. The shares of Adva ita Allied shall be listed on the stock exchanges post effectlven~ss of lh~ Sch~m.:; 
(b)Demergcr of hea lthc3rc business of Radiant Life into Mali Healthcare. pursuant 10 which shareholders of Radiant Life as on record date (to be 
specified by the board of directors of Radiant Life subsequently) shall be issued 9.074 equity shares of !\'1"ax Healthcare of R '. 10 each, for every 10 
cquity shares, of Rs . 10 each held in Radiam Life and (c) Amalgamation of residual Company (post demerger of the Demerged Undertaking). which 
compriscs of healthcare act ivities (including ils underlying investment in Max Hcalthcare) with M:iX Healthc3re. The shareholders of ihc Company as on 
record datc (to be specified by the board of directors of the Company subsequently) shall be issued 99 equi ty shares of Rs. 1 () each of Max HealthC<lre for 
every 100 equity shares of Rs.2 eaeh held in the Max India Limited. The shares of Max Healthcare shall bc listed on stock exchanges po,t ~ffeCliV("fI(";:; 
of the Scheme after receipt of listing approvals. 

The parti es to the Scheme are currcntly in the process of obtaining regulatory approvals, post which the Company will file the rcquisite petition; with 
National Company L.1W Tribunal and obtain other approvals, as applicable. 

With effect from the Appointed date (as defined in the Scheme), the Company business shall stands demerged with Advai ta and Max Henlthcare. Md the 
Company shall. pursuant to provisions of section 230 to section 232 and other applicable provisions (if any). of the Companies Act. 2013 stands merg~d 
in Max Healthc:!re as a going COllcem in the manncr provided in the Scheme. 

In view of the above these financial results havc been prepared on a going concem basis. 

5 During the quaner ended March 31 , 20 19. the Company has alJoned 194.292 equity shares of Rs, 21- each arising frolll exercise of Employe.: Stock 
Option under 'Max India Employee Stock Plan -2016', 

6 On Febmary 26,20 19, the Board of Din..-ctors of the Company has appointed Mrs. Shannila Tagore as an independent director. 

7 Being a holding company. the Company has i.nvestment.'i in various subsidiaries ~nd joint ventures and is primarily engaged in growing :lnd nurturing 
these business investments and providing shared services to group companies. Accordingly. the Company views these activilies as one busine!i:, ~cgmenL 
therefore th.cre are no separate reportable segments in accordance with the requirements of Indian Accounting Standard ! 08 - 'Operdting Segment 
Reponing' notified under the Companies (Indian Accounting Standards) Ru les. 20]5, as amended from time to time. 

8 The figurcs for the quarter ended March 31,2019 are the b:i1ancing figures ber-ween audited figures in re ped of [he full financial year up to March 31. 
2019 and the unaudited publi$hed year-to-date ligures up to December 31. 201 8. being the date of the end of the third quarter of the financial year which 
were subjected !O limited review, 

9 The above standalone linancial results have becn reviewed by the Audit Committee and approved by the Board of Directors of thc Cumpany Ul lhell' 
resp~ctive mcetilll,'5 held today, The above standalone financial re"' ults have been auditoo by the statutory auditors of the Company. 

Date 
Place 

: May29, 2019 

: New Delhi 

S.R. Batlibol & CO. LLP, Gurgson 

for IdentificatJon 

By Order (' f ihc Board 

Asho!. Kacker 
Dtr~ctor 

DIN: OlM740li 



S.R. BATLIBOI & Co. LLP 2nd & 3rd Floor 
Golf View Corporate Tower - B 
Sector - 42. Sector Road Chartered Accountants 
Gurugram - 122002. Haryana. India 

Tel:+91 1246816000 

Auditor's Report on Consolidated Year to Date Financial Results of the Company Pursuant to 
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. 

To 
Board of Directors of 
Max India Limited 

I. We have audited the accompanying statement of consolidated Ind AS financ ial results of Max India 
Limited ('the Company'), comprising its subsidiaries (together, 'the Group'), its Joint ventures, for 
the year ended March 3 I, 2019 ('the Statement '), attached herewith, being submitted by the 
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 20 IS, as amended ('the Regulation'), read with SEBI 
Circular No. CIRlCFD/F AC/62/20 16 dated July 5, 2016 ('the Circular'). The consolidated Ind AS 
financial results for the year ended March 31,2019 have been prepared on the basis of the aud ited 
annual consolidated Ind AS fi nancial statements as at and for the year ended March 3 1, 2019 and 
the re levant requ irements of the Regu lation and the C ircu lar, which are the responsibi lity of the 
Company 's management and have been approved by the Board of Directors of the Company. Our 
responsibility is to express an opinion on these consolidated financial resu lts based on our audit of 
the annual consolidated Ind AS financial statements as at and for the year ended March 31, 2019 
which was prepared in accordance with the applicable accounting standards and other accounting 
principles genera lly accepted in Ind ia and the relevant requirements of the Regulation and the 
C ircular. 

2. We conducted our audit in accordance with the auditing standards generally accepted in India. 
Those standards require that we plan and perform the audit to obtain reasonable assurance about 
whether the financia l results are free of material misstatement(s). An audit includes examining, on 
a test basis, evidence supporting the amounts disclosed as financial results. An aud it also includes 
assessing the accounting principles used and significant estimates made by management. We 
be lieve that our audit provides a reasonable basis for our opinion. 

3. In our opinion and to the best of our information and accord ing to the explanations given to us and 
based on the consideration of the repol1s of other auditors on separate financial statements and the 
other financial information of subsidiaries I Joint ventures, these consolidated Ind AS financial 
results for the year: 

I. 

II. 

include the year-to-date results of the fo llowing entities 

Holding Company Max India Limited 
Subsidiary companies Max Bupa Health Insurance Company Limited 

Antara Senior Living Limited 
Antara Purukul Senior Living Limited 
Antara Gurgaon Senior Living Limited 
Pharmax Corporation Limited 
Max Ateev Limited 
Max One Distribution and Services Limited 
Max Skill First Li mited 
MAX UK Limited 

Joint ventures Max Healthcare Institute Limited 
Forum I Aviation Limited 

are presented in accordance with the requirements of the Regulation read with the Circular, 
in this regard; and 

S.R. Bathboi & Co. LLP, a Limited Liability Partnership with LLP Identity No. AAB-4294 
Reqd. OfficE>: 22, Camac Street. Block'S', 3rd floor. Kolkata-70Q 016 



S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

Ill. give a true and fair view of the consolidated net loss including other comprehensive income 
and other financial information for the consolidated year to date results for the year ended 
March 3 1, 2019. 

4. Other matters 
I. We did not audit the financial results/statements and other financial information, in respect of 

eight subsidiaries, whose Ind AS financial results/statements include total assets of Rs. 1,645 .33 
crores as at March 31, 2019, and total revenues of Rs.83.67 crores for the year ended on that date. 
These Ind AS financial results/statements and other financial information have been audited by 
other auditors, and whose auditor's reports have been furnished to us by the management. Our 
opinion, in so far as it relates to the affairs of such subsidiaries is based solely on the report of 
other auditors. Our opinion is not modified in respect of this matter. 

II. The accompanying consolidated Ind AS financial results/statements include the Group's share of 
net profit of Rs.0.57crores for the year cnded March 31 , 2019, as considered in the consolidated 
Ind AS financial statements, in respect of one joint venture, whose financial results/statements 
and other financial information have not been audited and whose unaudited financial statements, 
other unaudited financial information have been furnished to us by the management. Our opinion, 
in so far as it relates to the affairs of this joint venture, is based solely on such unaudited financial 
statement and other unaudited financial information. In our opinion and according to the 
information and explanations given to us by the Management, these financial results/statements 
and other financial information are not material to the Group. Our opinion is not 
modified/qualified in respect of this matter. 

Ill. The auditor of Max Bupa Health Insurance Company Limited, (Max Bupa), a subsidiary 
company, have reported that the actuarial valuation of liabilities in respect of claims Incurred But 
Not Reported (IBNR), inc luding claims Incurred But Not Enough Reported (IBNER), 
provisioning for Premium Deficiency and Free Look Reserve as at March 31, 2019 and liability 
adequacy test is the responsibility of the Company's Appointed Actuary ("Actuary") and has 
been duly certified by the Actuary. The Appointed Actuary has also certified that in his opinion, 
the assumptions for such valuation are in accordance with provisions of IND AS 104 and the 
guidelines and norms, if any, issued by the Insurance Regulatory and Development Authority of 
India ("the Authority") and the Actuarial Society of India in concurrence with IRDAI. The 
auditors of Max Bupa have relied upon the Actuary's certificate in this regard for forming their 
opinion on the financial statements of the subsidiary. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 301 003E/E300005 

per Sanjay Vij 
Partner 
Membership No.: 095169 

Place: New Delhi 
Date: May 29, 2019 
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Coo~QJid~red Sratement of AssC't and tiabilitil'5 as at 31.03.2019 

ASSETS 
:-;on-curr~nl .sseh 
Property. plant and equipment 
Capital work in progress 
Goodwill 
Other Intallgible Assets 
J l1v~'tmt'nt in jOint ventures 

Financial :=tSscts 
- Invcstmems 
- Loans 
- Other tinnnci.1 assets 

Ddcrrcd tax assets (net) 
!';on-current tax asset 
Other non- current assets 
Toial l"on-eu rront assefS 

Current. asseb 
Inventories 

Financial asSt!t$ 
- Investments 
• Lo~ns 

- Trade r""ei"ables 
• Cash and cash eQuivalenls 
· Other financial """'IS 

Current tax assets 
Other current assets 

Total current assets 

Assets clu\ified as held for sale (S~ note 4) 

Tornl AssN. 

EQUITY A !liD LIABILITIES 
Ertuity 

F. uiry shar~ capila l 
Other equity 

EquiTY attributable 10 equity holders of the parent 
Non ConlTollinglmerrst 
Total e<!uitv 

Non- current liabilities 
Financialliob-ilitics 

- Born)wings 
• Trode payable~ 

Tmal outstandiul\ dues of micro enterprises and small enterprises 
Total outsUlnding dues of creditors oEher lhOlt micro ent('rp-rises and small enterprises 

· Other finandalliabilities 
Provisions 
Total non- cur .. "t liabillties 

C urrcnt.li.bilities 
Financial liabilities 

A Borrowings 
· Trode payabl<s 

TOtal our~usnd l n.;..t dues ufmicro entt'rprises and s:malJ enwrprises 
TOIlOI oUlst~nd i"~ dua of creditors other th:m micro entcrpris~; and small enterpriscs 

· Other tlnanciallillbili,ies 
Other curren! liabi lities 
Provisions 

Tot .. ! currNltlinbilities 

Liabilities directly . ssociated witb assets classified as held for sale (See nore4) 

Total Equity and Liabilitirs 

31.03.2019 
(A udited) 

9~ .47 

5.79 
24.66 

0.75 

784.30 

2.l Q 
0.24 
6.26 

11.49 
74.06 

1.004.2 1 

263.41 

.16.67 
0.50 

~6.30 

S.32 
24.;4 

l.86 
14.46 

376.26 

954.59 

2.335.06 

53.72 
1.116.48 
1.1 70.20 

112.66 
1.182.86 

18S.RO 

UH 
/ . 19 

194.00 

2.39 

0.10 
21.13 
:;4.79 
71.98 

'i .73 
116.22 

721.98 

2.335.06 

I Rs in crore" 
31.0).21118 
(Audited) 

121.4" 
~~.7~ 

2H>h 
24.(ll) 

~ 1~ .93 

436.oJ 
:;,55 

2.12 
2.::6 
til" 

75A22 
1521). i9 

300.22 

J75A4 
\).~! 

!5.oJ9 
4: .0R 
SKS4 

:!J)l 

3,1 .51 
R211.60 

Lt~9.39 

5li>~ 

1.23~.~9 

1.28957 
i~12R 

I.·HO.S:; 

19<1.6R 

17(J} 

2.51 
91f.) 

228.41 

HU)) 

124.04 
14J.~o 

i:;J..Q6 
::'-}~.~4 

70l).D 

2.349.39 

S.R. Satlibol & Co.llP, Gurgaon By ,he ord~r "rlhe (loard 

Date: May 29 2019 
Place: New Delhi 

for Identification Asho~ KackcI 
Dirt>clor 

DIN : OJ 6·<7401\ 
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C.rporale om"", ' l a. Hou,e, Okhl., ;Ii ... Delhi - llUQ20 
RCJ:i> lcred Orne< , 419. Rh.i Mohan Singh !linun. R.Uouir •• n h, !1 S.lat h,ur, 

Distriet Nawanshuhr, Punjab -· 14.& 5.33 
C l!1i : L851O(II'B2015PLC039J::S 

" 'eMile: ,""v~.nuxindhl.("om 

StatC tlK'nt of Con~olidated uudJted finanrhd re 'li ult s for fit .. ' )'UT encll'd ~ 1.O,~,2011) 

I Income 
Revenue from O:pCrJill)IlS 

Other !tl( . ."omc 

Total iltcolOe 

2 E!pensu 
Co.)t of raw rr ... ·ucrilliand (;(J:mp(l nCnB consumed 
{ lru.~1'QSc)l d~cn:asC' m lnvt!nhmcs: ofnnl:i)h:d goods and work III pfOgre~s 
bnploycc tx.·ne-nL~ c:<.p~nsc 
lXprcci:.ltion (lOU ar>l()rth:~ llon \::xpen~c 

Fin111Ce co!.!\. 
Other e.:<pc»scs 
Total cxpeASt~ 

3 Loss bdon lIi h.a rc f)f loss. or j(Jini ventures and tax from (:ondnuing ope-rations ( l ~l ) 

4 Share ufloss of joint Venture-So 
5 Lo!'is btfOTt! tax (rom ~onti nu in 2. op~nrtons 3't'4) 

Tal h p<'Use : 
CUlTcnt (;lX 

Deferred IX< 

Income lux adiu~trncnl rdatcd tt) carlicr \ '\!3tS 

«) T ot'il l tax t:ltpt nst 
1.-0$5 for the yellr from condnuinl! optrations ($-6) 

Discontinuing Operations 

Profit/(lossJ r,ct"re t;IX fcr the! ye:u from dlSCOntlnumg Qpcn'lliol1s 
Tax CXOi!n..."iC of d i continuing OJ)Crohom 

7 'Profi t! ( I()~s) for the ye~r rrom d1sc()ndnuill~ operations 

8 Loss for tb f'. yta r (6+7) 

9 Oth~r CtimrJ.r~h('nsivc inc(.l1llC (OCI) 
OUlcr cmnprchcilsivc income to be re:lassifl\!d iei profit of'loss in subs..."qucnt period. net of 
tu,'( 
Oth(T t;;o mprehensivv ill'.:ornc rwl fO be rtdassi Hw to profit or loss in sut>:;equent ~rtod. 0(1 

oflax 
Other ('omprebensh'e incume for the yeat~ ne, of tux 

10 T Dial Com.reben,in Inconlt· ror ,he veor 8+9) 

Ptofiii' (loss) for the yur attributable ( t 

Equity holders of tnc parenl 
Non-contrQlJinc :nttrCSls 

Profit for the ,~ca r 

Other Comt>rt1u~ nsi\'t' il}(ome :lttriburabte to' 

EquHy holders of the parent 
Non<ontrollir.g interests. 
()th~T Comprehensive In(omt. (or the \'ear 

T otSll comprehtn,s iv i:: ineomc attribufable to 
Equity holder.s of (he Jl3.It! nt 
'son,-Onll'ollin ' inlcrcsts 
TOl,,'1 Comnreht'nsi" " [ncome fo-r the Har 

E~rn)n,~ per share for pr(lOr from conlinuing opendlofls :ittrilnllahfe to ('quitl holders or 
tbe pan:n(: 

Basic 'carniu\tS per share (Rs,) (F~cc v<lluc-of Rs, 1f~) 
Oolut<d earnings ]lor , bure (R>.l (Fuce v" lee orRs. 2/· ) 

Earning pt'r shan for p rofit frCUll discontinoinlt ope-raUonl attributable ttl equi ty holdeN 

of chv pM enr: 
Sa>!c camlll)." pcr shure (R,.)(F,cc ""lilC or Rs. 21-1 
Diluted <ami"~ pcr >hare f R>.1 f Fa;;c v,luc of R" 2/. \ 

Earning per shari' ror profit (rom .continuing and discontinuing 0pu8lioll5 attributable to 

t'Quip, holdtrs of tht· parent! 
Basic c:;rnin,f.!S per stmre (Ri.) (Face- ""a lUi! ofRs. 21-) 
Dilu ted camin,U$ pcr :> h3;re (Rs.) {Face value o fRs, 2.l~ ' 

Year tflded 

31.03.2U19 
(Audlt.d' 

155.70 
1i.31 

220.75 
(47.68) 

(0.<)9) 

(-I8.t.7 

b.n 
(4.02) 
(0.25) 

(51.22 

r7l).90j 
0.90 

(79.80) 

(1 31.02) 

( 1.26) 

(UOJ 

(1.06) 

fi33.0 81 

(8627) 
14-: 75) 

(131.0·Z) 

{I.~d ) 

(0.81) 

(875 1i 
45 ,57) 

(133.08 

(1.97) 
\1.97) 

0 .24) 
( 1.2..1·) 

t~ 21 ) 
(3 . ~ll 

Year ended 
3 J.OJ:ZO! 8 

~\udirNn 

2~O.!)1 

ll.l~ 

25UO 

3U-l.95 

10.21 
\2."9) 
!OA~1 

1.24 

ji .X2 

01.24 

33.58 

JJ.2J 

(7d 
! 

031 I 
(7.31) 

14tl.54) 

(4:!,:'8) 
9.15 

IJ3.ZJ) 

1:<.35) 
{).~21 

17.301 

(45.7,,) 

40.54), 

0.90 
0.S9 

11.58. 
{ I S~l 

B.R. Satl/bol & CO. LLP, Gurgaon 

ror Identification 

By Ih~ order of the Board 

Dat'" May 29 20 ,9 

I'hcc: New Delhi 

Ashok Kad.t.."T 
Director 

DIN, (i1b474()~ 
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)\;otes 10 COllsolidat"d audited financial results; 

The GTGUp ,dopted Jndian Accounting St.lndards nnJ AS") effi,"Ctive April !. llJll! (transition date being i\prill. 20: i) ~nd accordmgly. tho 

financial results lor year cnded Mar~h 3! , 2019 have been pr;pared in accordance wi th the Indian Accounting Sl1ndards (Ind AS) a~ {tfl;scribed 
under section [33 of the Companies Act, 2013 read with Rule 3 of the Companies (Indinn Accounting Standards) Rules 2015. 'IS amended 
Jrom time to t'ime. 

The consolidated Iin'Heinl results of Ma., India Umited and irs suosid' ries (together re ferred as 'Group'), it joint ventures haw been prep3red 
in accordance with lndian Accouming Standards 110 on "Consolidated Financial Staiernents" 'tnd Indion Accolloiing SUlndard 2X un 
"lnvestment in Associat1!5 and Joint VcntHres'l

, 

l11C consolidnt«1 iinancw;I statements comprises the financia1 statements ofMux India Limucd .. It subsidmries and joint veniuff ... "'i\ Hs:t~J bt'Iow: 

Country of 
Prol>oriioll of Proportion Dr 

Sr. No. :'inme of the S ubsidinr)' 
Incorporation 

oWlJcrsbip as nI (}~ nerShlp a.'i at 

'hrth 31,1019 March 3i. :013 

Max Bupa He~hh InsurdJ;ce Company Limited India 51.00% 51.00"0 
~ Antar. Senior Living Limited !ndin 100.{)0% ]1)1).00% 

3 Antara Purukul Senior Living Limited b) India lOO.(}O% lOO.OO~. 

-I Antarn Gurgaon Senior Living Limited I;} Indio 100.00% lOO.OO' . 

5 Pharmax Corporation Limited Indio 8.~.17% 85.17% 
6 Mnx Alee>' Limited Inaia 100.00% iOO,OO% 

Max Skill Fim Limited India .100.00% IOOJ',()% 

\\ ~_l a", Ont Disrribu,rjon and Serv1ees Limited {I I} India 100.00% 1 00.00~(1 

9 tvl<., UK Limited United Kingdom 1(10.00% l!)O.OO% 

The hst of joint ,""!Ures of the Company considered in consolidated financia l , tatoments using equity method Jre listed belo\\ : 

I 

;o.;.me of .Joint Venlur. 
Country of 

incorporation 

I'roportion of 
owtlN'sblp as ;u 
\1ar<h 3.1 , 2019 

Proport ion 0; I 
ownership as at I 
Marddl.20lS I 

fonlm J :\via!ion Limited hal 

Ma., HcalthcaTC Institute Limited 

India 

India 

20.00% 

49.70% 

:W.OO~6 

45.951)j ll 

The accounting of JOint \entmes has been done usmg c"luity metboo oiaccountJllg as prescribed under Ind AS-28. 
No[es~ 

(i) The entities ore held through Antata Senior Li~ing Limiled 

(ii) The entity is held through Max Skill First Limited 

(iii) The entity is a Joint Venture of Pharmax Olrpornlion Limited 

3 Reconciliation of other equity bf!tweet1 financial results as pt!r Lod AS rmd as pn:viously reported under Indian GAAfJ h,,)T the: year are tl..\:O I,J fllk "c 

Sr. ~o. Particulars 

Otber ~qujty as per Pre"ious GAAP 

a) Impact of finance lease accounting done by subsidiary 
b Fair valuation of investment in ·finuncial in trumenls 

c) Reversal of lea..<e equllisation reserve 
d) lmpact of accou ltting of join< v~nnlfe under Ind AS 

c) Deterred tax on above adjustments 
f) Other gains.i(I"" es) 

Other cquilv as per I nd AS 

(Rs. in Cr\lf~s) 

I As at Mnrch 31. 
2018 

1,226.21 

22.26 

9.55 
4.43 

(29.0S) 
OP 
1.62 

1,2.;5.89 

Reconciliation of net prolit between finand,,1 results as per Iud AS and as previ usly reported under 'PrevIous GAAP' for year "" as under: 

Sr. No. Particulurs 
As ut :\1ardl 31, 

2018 

Net loss as reported under Previous GAAP before minority 
(59 .. 37) 

interest 

a) Fair valnati{," of investment in financial instruments (5.49) 

b) Increase in ESOP reserve due to fa iT valuation (1.49) 

c) lmpact or' fiunnc(:: lease ac\:'ouming 21.26 

<I) Provision under E"peered Credit Loss moocl (U6) 

c) Defened ta.x imp3ct 6,46 

i) hnpucr of accounting of joint venture under lnd AS 6.56 

g) Others ( LOO) 

Net profit after lax as pc.r Ind AS befor~ nOll controlling inlerest (33.23) 

Other eomprehcn.s jvc income (7 .31 ) 

Tot.1 cDmprcht-nsive income a. p<'r Iud AS before nOn 
(40.54) 

contr olling intcresl S.R. Batliboi & CO. LLP, Gurgaon 

for JdentiflcaUon 



4 'Tlle Board of Dr rectors ufthe Company at its mL'~ing held on F'obm .. ) ~6, 2019 c()n.id<r~d and appro"ed "proposal r"'"ting to div~'lrn<!m of 

entire $hareholding of the Company in its materiul subsidiary viz. Ma.."( Buru l lealth Insurance Company Lilllnt'"<i ("Ma:-: lJupa"} conlpn:.lI1g tn' 

51°/. of Max Bup;>'s tatal issued and paid·up share capiral ro True l':orth Fund VI LLP (either direcdy or through any of its at1iliates) ("?rop,,,ed 

Transaction"), subject to receipt ufrequisitc approvals including the appr,'v?; of the Ins\lrance ReguJatury and Dewlopmen: Authority of ImJia 

(IRDAI) and the shareoolders of the Company, The Proposed Trans~ction is an all·cash tran,ac!ion and it \'alue, 11.1 .. , Bup" at ,HI enterprise 

value ofRs l()! crorcs in terms o(the share purchase asreement d~ted March i 3, 20J9 execuied between the Company. Max Bupu ~nJ True 

Korth Fund VI LLP. Shareholders of the Company have approved the proposed transacnon vide a Postal Bollm process on May 13 , 10 I 9. 

Accordingly. Ih. Group has identified Ma., Dupa as discontinuin~ operations nnd disclosed net assets of Ma., Dup" us "A5SC~ held for sale 3nu 

Liub ilitics directly associated Wtth assC!S held tor sale" and profJ loss from the operruions of Max 3U1'3 :lS "Protitfl..os.o; 1rom disconnnuing 
operation .. \< in accordance v.'ith Ind AS lOS. 

5 Max guP" Health Insurance Company Limited ("Max Bup,C), subsidiary of the Company bolds inwstmenl in commercial papers amOUnllfl); to 
R. 30 erores and in corponl[e bonds amoulltlng to Rs 30 crores wilb IL&FS and its group c()mpanie~ (coHectively referred 10 as 11.,&FS). These 
commerciaJ papers were due for maturity in Septt.,lTtbcr 2018, hOWCYCT. lL&FS has. defauhcd in it:; repaymt:nt. As a fCS11it of im:rcascd credn 
risk in relation to outStanding balances frnm lL&fS WId the uncertainty pre ..... ailing due to the proceedings; pending wi1h the NeLT, the tOntirc 
amoum ofRs, 60 CTOres has been provided by the Company. TIlt Company, however. continues 10 momtor dc\elopIl1Cnl' on 'his matter and., 
committed 10 take steps includ ing further teh'3.! actions that may be necessary to cnsurt~ full re('ovembill1y. 

6 Ind AS 11 5 Revenue from Comracis with Customers, mandatory for rc1Jilrting periods beginning en or after April!. 20 I S, replaces ex;,ting 
revenue recognition rt."Guircmenl~~ lJlldcr the modified reslrospectivl? approach there were nu significant adJ usnnent$ required in the teuined 
earnings as at April l ~ 2018. Also~ the applicability of Ind fu<i 115 did not have any s1gnHkant impa..:r on recognition and me;lsurcmcnt of 
revenue and relaled item~ in Ihe finanoial re,ulls. 

On DL'Ccmber 24, 2018. the Board of Directors of Ma:t India Limited (tile ··Company"), appro"ed a Composite Sch me of Amnl.£"" .. ~ti"n and 
Arrangl!'ment (the ··Schemc") between the Company; its join! venture Max HcahJ1.care lnsthute Limlicd ("Max. Hei'!l!hcarc·~) , ItS wholly l"'wIud 
subsidiary Advaita Allied flc:tlth Scrvires limited (" Advaita Allie ") and Radiant Life Care Priwlc Limited ("Radiam Life"). and their 
re''Peetlve shareholders and creditors subj",;t to obmining requis,te regulatOry and o:hcr appro~als. 

l1te Scheme Illtcr·aha pr()vldi..~ for (a) Demerger of the activity of making~ holdlng and nurturing investments in a.llied hculth and assoc lJ.l.lcd 
activities (tollectivcty known as "Dtmcrged Vnderlllking") from the Company IOtO Advaila Allied. the shareholder> of lhe Company as <'n 
lL'Cord date (to be specified by the board of directors of 'he Company subsequently) shall be issued I Equity share of Rs. I () each of Ad":,,,. 
Allied for ever! 5 e<juity shares oi Rs.2 each held in th¢ Company. The shares of Advait:l. AJli,,'" shall be listed On the srock exchanges po>! 
efIectiveness of the Scheme; (b)Demerger of beal!!icare business of Rad.i:l11[ life into Max He:lltbcare. pursuant to which shareholdors of 
Rldian[ Life as on record da,e (10 be spcci.licd by the board of directors of Radiant Lire 'ubscquenlly) shall b.! issued 9.074 <yuhy shares of 
Max. Healthcarc of R,s , 10 each, tor every 10 eqaity shares, of Rs. 10 each held in Radiant liPJ and {e) ,\Jmlgamation of residu~! Company 
(post demerger of the Demerged Uudertaking), which comprises of healthcare acti vities (induding il~ underlying in ,estm~nI in Max 
Henilhcare) with Max Heallhcare. The shareholders of the Company as on record date (to be specified by the board of direc tOrs of the Company 
subsequently) sball be issued 99 equity shares of Rs. l () e.eh of Max Henlth.:are for every lO() .quit)' shar<:s "r Rs.2 each held ill ,lie Max In"i~ 
Limited. The sharc.s of f.,lax lkahhcare shaJI be listed on stoc.k exchnnges post dfectivencss of the Scheme' after recdpt of listing approvals. 

The partk''S to th~ Sch~me are curreotly in the process of (lbtainjng reg.ulatOry i.\pprov~ls. post whic"h the Comp:\ny will file the reqUisite pdnicli5 
with 'a tiona I Comp ny law Tribunal and obmin other approvals, as applicable. 

With e[Tcet from the Appointed d:tlc (as defined in the Scheme). the Company'; business shall st<lltd demerged with Advaita and Max 
HcahhC2re, and the Company shall, pursuant [0 provisions of sectioll 230 t,l sedon 232 and other applicable provisions (If tiny). of tn. 
Companies Act, 2013 si.lnd merged in Max He:thhcare a.~ a going concem in the manner provided In the Scheme. 

In ~iew oCtile .bove these iinancial results h.ve been prcpar~d on a going concern basis. 

S The above consolidall'lllinancial resuiL~ have been revi ewed by the Audit Committee and approved by the Board of Directors of the C()mp,~ny 
a. their respective meeting" held tuday. The above consolidated ttnancial results have been audited by [he statUtory auditors of lhe Company. 

Date: May 29 2019 
Ph"e: New Delhi 

B.R. Sallibol & CO. LLP, Gurgaon 

for Identification 

By thf.! ord\'!f ofthC' Board 

,\sook h.:lcktr 

DireclOr 
DI\' : 01&4740R 



Max India Limited 

Corporate Office: Mal House, Okhla, ~ew Delhi - 110020 
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CONSOLIDATED SEGMENT W iSE REVEN UE, RESULTS AND CAPITAL E:\1J>LOYED 

Particulars 

Segment Revenue 
a) Senior Living 
b) BLl incss Investments 
c} Learning and Deveiopement 
d) Others 

Less: Inler Segm~nt Reven ue 
Total Revenue from operations 

Segment results 
a) Senior Living 
b) Business lnvcstr1!cnts 
c) Leaming and Developement 
d) Others 

i) Interes! expense (net of income) 
Loss before share of loss of joint ventures and tax [rom continuing operations 

Segment assets 

a) Senior Living 
b) Bu iness Investments 
c) Leaming and Dc"c!opcment 

d) Olhers 
e) Health Insurance (See Note 4) 

Goodwill 
Unallocated 
Total 

Segment liabilIt.ies 
a) Senior Living 
b) Business In vcsunellls 
c) Learning and DClicIopemcnt 
d ) Others 

e) Health Ins\lllIncc (Sec Note 4) 
Unallocated 

!Total 

Date: May29, 2019 

Place: New Delhi 

S.R. BaUibol & CO. llP, Gurgaon 

for Identification 

(Rs in Cror~~) 

Year ended Year ended 
31.03.2019 .'11.03.2018 
(ALlditcd) (Audited) 

64.51 1.t8.tO 

55.95 6}76 

52.69 44.66 

2.?2 3.52 

19.61 20.')2 
155.76 240.02 

t 
(17.80) (14.77) 

(17.201 (937) 

(1.20) ( 1.(9) 

l2 .20 (2.35) 

(23 .68) (2557) 

(47.68) (53.75) 

365.0J 406.99 

13L8 1 221.22 
17.56 . 18.32 

44.95 3}.xO 

~22.67 

24.66 24.66 

1.751.07 821.'7} 

2,335.06 1,349.39 

lOUo 127.56 

15.64 9.96 
15.69 16.13 

3.76 3.72 
- 557.30 

9l5.75 213.87 
1.052.10 92!1.5o$ 

By tht order of the l3011rd 

A shok Kac\(L"[ 

Dm:clor 

DIl\: : 01047408 


