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May 29, 2019

BSE Limited Exchange Plaza

Phiroze Jeejeebhoy Towers Bandra -Kurla Complex
Dalal Street Bandra (E),

Mumbai - 400 021. Mumbai 400 051

Scrip Code : 539981 Name of Scrip : MAXINDIA

Dear Sir/Madam,

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
For Max India Limited

-

V. Krishnan
Company Secretary & Compliance Officer

Encl: As above.

MAX INDIA LIMITED
CIN: L85100PB2015PLC0O39155
Max House, 1, Dr. Jha Marg, Okhla, New Delhi - 110 020 | P +9111 42598000 | F+9111 26324126 |
Regd. Office: 419, Bhai Mohan Singh Nagar, Village Railmajra, Tehsil Balachaur, Dist. Nawanshahr, Punjab - 144 533, India
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Chartered Accountants Sector - 42, Sector Road
Gurugram - 122 002, Haryana, India

Tel : +91 124 681 6000

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

1. 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, 2015,
as amended (‘the Regulation”), read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5,
2016 (“the Circular”). The standalone Ind AS financial results for the quarter and year ended March
31, 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, 2018 which was prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard (Ind AS) 34
Interim Financial Reporting, specified under Section 133 of the Companies Act 2013 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 31,
2019; and the relevant 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 results. An audit also includes
assessing the accounting principles used and significant estimates 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:

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

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

S.R. Batliboi & Co. LLP, a Limited Liability Partnership with LLP Identity No. AAB-4294
Reqd. Office : 22, Camac Street. Block ‘B, 3rd Floor, Kolkata-700 016



S.R BatLiBoi & Co. LLP

Chartered Accountants

4. Further, read with paragraph 1 above, we report that the figures for the quarter ended
March 31, 2019 represent the derived figures between the audited figures in respect of the financial
year ended March 31, 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 1 above, as required under the Regulation and the Circular.

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

Sy

per Sanjay Vij
Partner
Membership No.: 095169

Place: New Delhi
Date: May 29, 2019



2 Max India Limited
CIN:L85100PB2015PLC032155
Corporate Office: Max House, Okhla, New Delhi - 110020
Registered Office: 419, Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, District Nawanshahr, Punjab - 144533
Website: www.maxindia.com

STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS AT 31.03.2019

(Rs. in Crores)

As at As At
31.03.2019 31.03.2018
{Andited) {Audited)
ASSETS
Non-current assets
{a)  Property, plant and equipment 3.2 254
(b}  Capital work-in-progress - 134
(¢) Investment in subsidiarics and joint ventures 1,086.23 1.518.68
(d)  Financial Assets
(i) Loans 21.06 9,10
(e}  Non-current tax assets 2.74 1.24
{fy  Other non-current assets 73.52 7379
(g) Deferred tax assets (net) 2.54 0.57
Total non-current assets 1.189.21 1.607.26
Current assets
(a) Financial assets
(i) Investments 3226 127.00
(i1) Trade receivables 32.19 14.83
(iii) Cash and cash equivalents 027 (.48
{iv) Loans 1.76 .03
(v} Other financial assets .46 .48
{b)  Other current assets 4.20 7.78
Taotal current assets 71.14 15160
Non current assets classified as held for sale {See Note 3) 300.31 -
Total Assets 1.760.66 1,757.86
EQUITY AND LIABILITIES
Equity
{2a)  Equity share capital 53.72 53.68
(b} Other equity 1,675.29 169211
Total equity 1.729.61 1.745.79
Non-current liabilities
(2)  Financial hiabilities
(1) Others 1.37 174
(b} Provisions 3.60 3.6
Total non-current liabilities 4.97 4.98
Current labilities
(a) Financial liabilities
{1} Trade payables
a) Total outstanding dues of micro and small enterprises - o
b) Total outstanding dues of parties other than micro and small enterprises 535 116
{11) Other financial liabilities 061 0.88
(b)  Other current liabilities 4.26 3.2
(¢) Provisions 16.46 192
Total current liabilities 26.68 Ty
Total Equity and Liabilities 1.760.66 1,757.86

2.0 Eallibol & Co. LLP, Gurgaon
for Identification

: May 29, 2019
: New Delhi

By Qrder of the Board

Qe teadt

Ashok Kacker

Director

DIN 01647408




Max India Limited
CINLBSI00PB2015PLLO3915S
Corporate Office: Max House, Okhila, New Dethi - 110020
Registered Office: 419, Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, District Nawanshahr, Punjab - 144533
Website: www.maxindis.com

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 316832019

{Rs. in Crorest

3 months ended 3 months ended 3 wonths ended Year ended Year ended
31032019 ALIZ2M8 3L63.2M8 3px2a3y 31832018
{Audited) {Upuudited) {Audited) {Audited) {Audited)
{See note 8) {See note §)
1. {lncome
tap  Revenue from operations 13.00 t4.06 5% 5555 6376
(b} Other income 0.13 .33 i.34 $.32 174
Total income 13.13 14.19 17269 24,47 5350
Z. {Expenses
{a) Employee benefits expense TH 6.74 6.82
(b} Depreciation and amertisation expense .36 0,37 0.17
ey Legal and professional expenses 295 556 451 852
(dy  Management service charges 201 Jut 136 746
(e} Other expenses 293 208 258 8.21
(Y Provision for indemnity (See note 33 14.28 - - -
Total expenses 29.04 16.72 15.94 7346 374
3. [Profit/ (luss) before tax (1-2) {16.51) 253 115 {16.93) 1176
4. |Taxexpense
(3}  Curreat tax 0.1t 194 25t 158 ER 13
(b} Deferred tax {0.155 {1.29) [ER. 5 {199 {169
¢} Income tax adjustment related 1o eardier years - - (0,303 - 16 343
Income tax expense {0.043 0.65 H.52 1.5% 549
Net profit/ (Joss) for the period / year after tax (3-4) {16,473 (3.18) 63 {18.48) 567
Other comprehensive income / Joss):
frems that will not be reclassified to profit and loss in subsequent period. net of tax (003 002 No7y 004 3y
Other comprehensive income / {less) for the penod ! vear, net of tax (0.03) a02 0.7 304 €.03)
7. |Total comprehensive income / (Joss) for the period / year, net of tax (5+6} {16.501 {3.16} .56 (18.44) 564
8. |Paid-up equity share capital {Face Value Rs. 2/- Per Share) SR §3.6% 53.6% 5372 5368
9. {Basis/Diloted Earnings per share (EPS) in Rx.
{2} Basic(Rs} (OR8] (@it 0.02 {3,493
(b} Diluted (Rs.} {0.61) @11 Q.02 {069y
{not-annualised) i Jised) inot: liseds

S.R. Batlibei & Ce. LLP, Gurgaon

for Identification

Date : May 29,2019
Pace : New Delbi

By Onidor of the Board

Oaetddteds,

Ashok Kacker
nrgeior
DIN - 01637408




Max India Limited
CIN:LBS100PB2013PLCO391SS
Corporate Office: Max House, Dkhla, New Delhi - 110020

Registered Office: 419, Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, District Nawanshahr, Punjab - 144533

Website: www.maxindia.com

Notes to the Standalone aundited financial results:

[

The Company adopted Indian Accounting Standards ("Ind AS™) effective April 1. 2018 (wansition date being April 1, 20173 and accordingly, the
financial results for the Quarter and year ended March 31, 2019 have been prepared in accordance with the Indian Accounting Standards {nd AS) as
prescribed under section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards} Rules 2015, as amended
from time to time.

Reconciliation of net profit between financial results as per Ind AS and as previously reported under 'Previous GAAP' for vear/guarter are as under:

(Rs. in Crores)

Year ended Quarter ended
S No. {Particulars 31.03.2018 31.03.2818
{Audited) {Audited)
Net Profit after tax as per previous GAAP 6.31 1.80
a) |Fair valuation loss on investments in mutual funds (3.79) {3.36)
b) |Fair valuation income on financial guarantee given to subsidiary company .69 1.29
¢} |Fair valuation gain on financial instruments issued to subsidiary company 1.23 0.31
(Cumulatively redeemable preference shares)
d) |Effect of recognising employee stock option plan charged at fair value {1.49) (1.17)
e} |Actuarial gain on defined employee benefit liability under other comprehensive income 09.63 007
f) |Deferred tax asset on the above adjustments 1.69 1.69
Net profit after tax as per Ind AS 5.67 .63
Other Comprehensive income (net of tax} {0.03) {0.07)
Total Comprehensive income as per Ind AS 5.64 .56
Reconciliation of other equity between Indian GAAP, as previously reported. and as per ind AS is as follows:
{Rs. in Crores)
Year ended
8§ No. {Particulars 31.03.2018
{Audited)
Other equity as per previous GAAP 1,673.21
a) {Fair valuation gain on investments in mutual funds 5.39
b} {Fair valuation income on financial guarantee given to subsidiary company 2.60
¢} |Fair valuation gain on investment financial instruments issued to subsidiary company 10.34
(Cumulatively redeemable preference shares)
d) |Deferred tax asset on the above adjustments .57
Other equity as per Ind AS 1,892.11

During the quarter ended March 31, 2019, the Company subscribed to Compulsory Convertible Preference Shares (CCPS) of Antara Senior Living
Limited (ASLL), a wholly owned subsidiary, for Rs. 9.45 Crores.

The Board of Directors of the Company at its meeting held on February 26, 2019 considered and approved a proposal relating to divesiment of entire
shareholding of the Company in its material subsidiary viz. Max Bupa Health Insurance Company Limited ("Max Bupa") comprising of 3126 of Max
Bupa's total issued and paid-up share capital to True North Fund VI LLP (either directly or through any of its affiliates) ("Proposed Transaction”).
subject to receipt of requisite approvals including the approval of the Insurance Regulatory and Development Authority of India (IRDAD and the
shareholders of the Company, The Proposed Transaction is an all-cash transaction and it values Max Bupa at an enterprise value of Rs 1,013 crores in
terms of the share purchase agreement dated March 13, 2019 executed between the Company. Max Bupa and True North Fund VI LLP. Sharcholders of
the Company have approved the proposed transaction vide a Postal Ballot process on May 23, 2019. Accordingly, the Company has identific
Investment in Max Bupa as "Non Current Asset held for sale” in accordance with Ind AS 105,

Further, in accordance with the agreement, the Company has agreed to indemnify True North fund VI LLP for any potential write offs arising on Max
Bupa’s investment in IL&FS Group entities. Accordingly, the management has on a prudent basis assessed a provision of Rs 14.28 crores to fulfifl such
indemnity obligation.

S.R. Batlibol & Co. LLP, Gurgaon

for Identification
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On December 24, 2018, the Board of Directors of Max India Limiied {the “Company”), approved a Composite Scheme of Amalgamation and
Arrangement {the “Scheme”) between the Company, its joint venture Max Healthcare Institute Limited (“Max Healtheare™) | its wholly owned
Advaita Allied Health Services Limited {(“Advaita Allied”) and Radiant Life Care Private Limited (“Radiant Life™). and their respective shareholders and
creditors subject to obtaining requisite regulatory and other approvals.

The Scheme inter-alia provides for (a) Demerger of the activity of making, holding and nurturing invesiments in allied health and associated activities
{collectively known as “Demerged Undertaking™) from the Company into Advaita Allied, the shareholders of the Company as on record date {to be
specified by the board of directors of the Company subsequently) shall be issued | Equity share of Rs. 10 each of Advait Allied for every 5 equity
shares of Rs.2 each held in the Company. The shares of Advaita Allied shall be listed on the stock exchanges post effectivensss of the Scheme;
(b)Demerger of healthcare business of Radiant Life into Max Healthcare, pursuant to which shareholders of Radiant Life as on record date {1o be
specified by the board of directors of Radiant Life subsequently) shall be issued 9.074 equity shares of Max Healthcare of Rs, 10 each. for every 10
equity shares, of Rs. 10 each held in Radiant Life and (c) Amalgamation of residual Company (post demerger of the Demerged Undertakingy, which
comprises of healthcare activities (including its underlying investment in Max Healthcare) with Max Healtheare. The shareholders of the Company as on
record date {fo be specified by the board of directors of the Company subsequently) shall be issued 99 equity shares of Rs.10 each of Max Healtheare for
every 100 equity shares of Rs.2 each held in the Max India Limited. The shares of Max Healthcare shall be listed on stock exchanges post effectiveness
of the Scheme after receipt of listing approvals.

The parties to the Scheme are currently in the process of obtaining regulatory approvals, post which the Company will file the requisite petitions with
National Company Law 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 Advaita and Max Healthcare, and the
Company shall, pursuant 1o provisions of section 230 to section 232 and other applicable provisions (if any), of the Companies Act, 2013 stands merged
in Max Healthcare as a going concern in the manner provided in the Scheme.

In view of the above these financial results have been prepared on a going concern basis,

During the quarter ended March 31, 2019. the Company has allotted 194,292 equity shares of Rs. 2/- cach arising from exercise of Employee Stock
Option under 'Max India Employee Stock Plan -2016'.

On February 26, 2019, the Board of Directors of the Company has appointed Mrs. Sharmila Tagore as an independent director,

Being 2 holding company. the Company has investments in various subsidiaries and joint ventures and is primarily engaged in growing and nuriuring
these business investmenis and providing shared services to group companies. Accordingly, the Company views these activities as one business segment,
therefore there are no separate reportable segments in accordance with the requirements of Indian Accounting Standard 108 - "Operating Segment
Reporting’ notified under the Companies (Indian Accounting Standards) Rules. 20135, as amended from time to time.

The figures for the quarter ended March 31, 2019 are the balancing figures between audited figures in respect of the full financial vear up to March 31,
2019 and the unaudited published year-to-date figures up to December 31, 2018, being the date of the end of the third quarter of the financial year which
were subjected to limited review.

The above standalone financial results have been reviewed by the Audit Commitiee and approved by the Board of Directors of the Company at thewr
respective meetings held today. The above standalone financial results have been audited by the statutory auditors of the Company.

By Order of the Board

S.R. Batlibol & Co. LLP, Gurgaon

Oigrle okt

for Identification
Ashok Kacker
: May 29, 2019 . Director
: New Delhi DIN : 01647408
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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.

Chartered Accountants

To
Board of Directors of
Max India Limited

1. We have audited the accompanying statement of consolidated Ind AS financial results of Max India
Limited (‘the Company’), comprising its subsidiaries (together, ‘the Group®), its Joint ventures, for
the 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, 2015, as amended (‘the Regulation’), read with SEBI
Circular No. CIR/CFD/FAC/62/2016 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 audited
annual consolidated 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 consolidated financial results 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 generally accepted in India and the relevant 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 results. An audit also includes
assessing the accounting principles used and significant estimates 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 and
based on the consideration of the reports of other auditors on separate financial statements and the
other financial information of subsidiaries / Joint ventures, these consolidated Ind AS financial
results for the year:

i.  include the year-to-date results of the following 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 Limited

MAX UK Limited

Joint ventures Max Healthcare Institute Limited

Forum I Aviation Limited

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

S.R. Batliboi & Co. LLP, a Limited Liability Partnership with LLP Identity No. AAB-4294
Regd. Office : 22, Camac Street. Block ‘B’, 3rd Floor, Kolkata-700 016
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Chartered Accountants

iii.  give atrue 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 31, 2019.

4. Other matters

L,

1i.

1il.

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.

The accompanying consolidated Ind AS financial results/statements include the Group’s share of
net profit of Rs.0.57crores for the year ended 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.

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), including 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: 301003E/E300005

-

per Sanjay Vij
Partner

Membership No.: 095169

Place: New Delhi

Date: May 29, 2019



Max India Limited
Corporate Office: Max House, Okhla, New Delhi - 110020
Registered Office : 419, Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur,
District Nawanshahr, Punjab — 144 333
CIN : LES100PB2015SPLCO39155
Website : www.maxindia.com

Consolidated Statement of Asset and liabilities as at 31.03.2019

{Rs in croves)

31.03.2019 31.03.2018
{Audited) {Andited)
ASSETS
Non-current assets
Property. plant and equipment 9447 12t AT
Capital work in progress 5,79 37
Goodwill 24.65 24.66
Other Intangible Assets 06,75 24,00
Investment in joint ventures 784,30 1893
Financial agsets
- Investments = 436,64
- Loans 219 533
- Other financial assets 024 i
Deferred tax assets {net) £.26 226
Non-current tax assets 1149 616
Othier non- current assets 74.06 5.2
Total Non-current assets 1.004.21 1.526.79
Current assets
Inventories 26341 300.22
Financial assets
- Investments 2667 375.44
- Looans 0.50 0.2¢
- Trade receivables 26.30 1590
- Cash and cash equivalents 832 4208
- (nther financial assets 2474 58.54
Current tax assets 186 251
Other carrent assets 1446 33.51
Total current assets 376.26 H2R.60
Assets classified as held for sale (See note 4) 954 .59 y
Total Assets 2,335.06 2.249.39
EQUITY AND LIABILITIES
Eqnity
Equity share capital 2392 5368
Other equity 111648 1,238.89
Equity attributable to equity holders of the parent 1,176.20 1.289.57
Non Controthing Interest 112.66 131,28
Total equity 1,282.86 142085
Non- current labilities
Financial liabilities
- Borrowings IR5.80 199 68
- Trade payables
Toal outstanding dues of micro enterprises and small enterprises - -
Total outstanding dues of creditors other than micro enterprises and small enterprises - 1703
- Other financial liabilities 1.01 2.5t
Provisions 7.19 9.19
Total non- current Habilities 194.00 22841
Current labilities
Financial lisbilities
- Barrowings ' 239 .63
- Trade payables 3
Total outstanding dues of micro enterprises and small enterprises 0.10
Total vurstanding dues of creditors other than micro enterprises and small cnterprises 2123 124,04
- Other financial Kabilities 34.79 143,86
Other current liabilities 71.98 123.96
Provisions .73 20824
Total current liabilities 136.22 700,13
Liabilities directly associated with assets classified as held for sale (See note 4) 721.98
'Total Equity and Liabilities 2.335.06 2.349.39
Qgten wadh
S.R. Batliboi & Co. LLP, Gurgaon By the order of the Board
for Identification Ashok Kacker
Date: May 29 2019 Director

Place: New Delhi DIN 01637308
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it of C lidated sudited financial resilts for the year ended 31.063.2019
iRs m crores:
Year ended Year ended
31.03.2019 3L83.2018
{Audited} {Aundited)
{{Income
Revenue from operations 18376 240
Other income §7.31 1LI8
Total income 173,07 25120
2{Expenses
Cost of raw material and components consumed 736 41.2%
{Increascy decrcase i inventones of fimshed goods and work m progress 3948 D305
Fanployee bepefits expense #4.37 TH.45
Deprecration and amortization expense 521 439
Finance costs 24.09 2607
Other expenses 643,24 7
Total expenses 220.75
3{Loss before share of loss of joint ventures and tax from cominuing operations (1-2) (47,68} {33731
4{Share of lpss of joint ventures {0.99) {3.82}
5 _l_JLs_S before tax from continuing operations (3+4) {48673 {85.57)
Tux eapense
Current tax H82 18,21
Deferred tax {4.02) {2493
Income tax adiustment related to earbier years {0.25) {045}
6 Total tax exprase 258 7.24
{Loss for the year from continuing operations (5-6) (51.22) {66813
Discontinuing Operations
Profit{loss} before 1ax for the vear from discontinuing aperations (78.90) 3782
Tax expense of discontiouing operations .90 3.24
7{Profit (loss) for the year from discontinuing operations {79.80} 3358
$1Loss for the year (647} {131.02} {3323
41 Other Comprehensive Income {OCH

Other comprehensive icome 1o be reclassified 1o profit or loss in subsequent period, net of

i £1.26} {762}

Other comprehensive income not o be reclassified to profit or loss in subsequent period, net .50 .31

oftax 2 o

Other comprehensive income for the year, net of tax {2.06) {7.3hH
10{Total Comprehensive Income for the vear (8+9) {133.08) (40.543

Profit/ (lvss) for the year attributable to

Equity holders of the parent (8627} {42,383

Non-contrefling intereats 4475 9.13

Profit for the year 1131.02) 3323

Cither Comprebensive income attributable to

Equity holders of the parent {1.24)

Non-controlling interests 9.82}

Other Comprehensive lncome for the year {2.06)

‘Yotal comprehensive income atiributable to

Equity holders of the parent {R7.51) (45,76}

Non-controlling nicrests (2557 322

Total Comprehensive Income for the vear {133.08) {48543

Earning per share for profit from inuing operations attributable to equity holders of

the parent:

Basic camings per share (Rs.) (Face value of Rs. 275 £2.4%;

Diluted carnings per share {Rs.) {Face value of Rs. 2/} {248}

Earning per share for prefit from discontinuing sperations atiributable to equity holders

of the parent:

Basic carnings per share {Rs.) (Face value of s, 2/ (1.24) 4.90

Diluted camings per share (Rs.} {Face valee of Rs. 243 t1.24) 080

Earning per share for profit from continulng and discontinuing operativns attributable to

equity holders of the parent:

Basic carnings per shure (Rs.} (Face value of Rs. 2/4) {3.251) {1.58}

Diluted camings per share (R, ) {Face value of Rs, 2/} 3211 {1583
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Notes to Consolidated sudited financial results;

1 The Group adopted Indian Accounting Standards ("Ind AS”) effective April 1. 2017 {transition date being April 1, 2017) and accordingly. the
financial results for year ended March 31, 2019 have been prepared in accordance with the Indian Accounting Standards (Ind AS) as prascribed
under section 133 of the Companies Act, 2013 read with Rule 3 of the Companies {Indian Accounting Standards) Rules 2015, o5 amended
from time to time.

2 The consolidated financial results of Max India Limited and its subsidiaries {together referred as 'Group'), its joint ventures have been prepared
in accordance with Indian Accounting Standards 110 on "Consohdated Financial Statements” and Indian Accounting Standard 28 on

“Investment in Associates and Joint Ventures™,

The consolidated financial statements comprises the financial statements of Max India Limited, s subsidiaries and joim ventures, lswed below:

) s Countryof Proportion of Proportion of

Sr. Nuo. | Name of the Subsidiary lncorporéx s ownership as at | ownership o @t

March 31,2019 | March 31, 2018
I Max Bupa Health Insurance Company Limited India 51.08% 51.00%
2 |Antara Senior Living Lumized India 180.00% 100.00%
3 |Antar2 Purukul Senior Living Limited India 100.06% 100.00%
4 |Amarz Gurgaon Senior Living Limited India 100.60% 100.00%
5 |Pharmax Corporation Limited india 85.17% B5.17%
6 [Max Ateev Limited India 100.00% 100.00%
7 |Max Skill First Limited India 100.60% 100.60%
&  |Max One Distribution and Services Limited ™ India 100.60% 100.00%
9  [Max UK Limited Lnnted Kingdom 160.60% 160.00%

The bst of joint ventures of the Company

d in consohidated fi tai

statements using equity method are listed below:

) Proportion of Proportion of
Name of Joint Venture In(f::um:it:n ownership as at | ownership as at
o March 31,2019 | March 31, 2018
i |Foram 1 Aviation Limited " India 20.06% 20.00%
2 {Max Healtheare Institute Limited India 49.70% 45 95%,

The accounting of joint ventures has been done using equity method of accounting as prescribed under Ind AS-28.

Notes:

(i} The entitics are held through Antara Senior Living Limned
i) The entity is held through Max Skill First Limited

(i) The entity is a Joint Venture of Pharmax Corporation Limited

3 Reconciliation of other equity between financial results as per Ind AS and as previousiy reported under Indian GAAY for the year are as under;

{Rs. in Crores}

Sr. No. |Particulars R :;;;cb e
Other eguity as per Previous GAAP 1,225.21
a)  |lmpact of finance lease accounting done by subsidiary 22.26
b} |Fair valuation of investment in financial instruments 9.55
¢} {Reversal of lease equalisation reserve 4.43
d)  {lmpact of accounting of joint venture under Ind AS {29083
e} {Deferred tax on sbove adjustments Q.87
f}  [Other gains/(losses) 162
Other eqaity as per Ind AS 1,235.89
Reconciliation of net profit between financial results as per Ind AS and as previously reported under Previous GAAP for year are as under:
. % As at March 31,
Se. No. | Particulars 2018
Net loss as reported under Previous GAAY before minority (5937
interest ¥
aj  |Fair valuation of investment in financial instruments (549
b) |Increase in ESOP reserve due to fair valuation {1.49)
¢)  |Impactof finance kease accounting 2.2
d)y  |Provision under Expected Credit Loss model {1.16}
e} |Deferred tax impact 546
) |[Impact of accounting of joint venture under Ind AS 6.36
g} {Others {1003
Net profit after tax as per Ind AS before non controlling interest {33.23)
Other comprehensive income (7.31)
Total comprehensive income as per Ind AS before non 2
40.54 Ha %
controlling interest ¢ ) S.R. Batliboi & Co. LLP, Gurgaon
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4 The Beard of Directors of the Company at its meeting held on February 26, 2019 considered and approved a propesal relating te divestment of

entire shareholding of the Company in its material subsidisry viz. Mex Bupa Health Insurance Company Limited ("Max Bupa”} comprising of
% of Max Bupa's total issued and paid-up share capital 1 True North Fund VI LLP {etther divecily or through any of its affiliates) { "Proposed

Transac:inn"}. subject to receipt of requisite approvals including the approval of the Insurance Regulatory and Development Authonity of ndia
{IRDAL} and the sh Iders of the Company. The Proposed Transaction s an allcash transaction and it values Max Bupa ot an enserprise
value of Rs 1013 crores in terms of the share purchase agreement dated March 13, 2019 executed berween the Company. Max Bupa and True
North Fand VI LLP. Sharcholders of the Company have approved the proposed transacnion vide a Postal Ballor process on May 23, 2019
Accordingly, the Group has identified Max Bupa as discontinuing aperations and disclosed net assets of Max Bupa as "Asset held for sale and
Liabilities directly associated with assets held for sale” and profiviess from the operations of Max Bupa a8 "Profit'Loss from disconnnuing
operations” in accordance with Ind AS 105,

5 Max Bupa Health Insurance Company Limited ("Max Bupa™), subsidiary of the Company holds investment in commercisl papers amounting to
Rs 30 crores and in corporate bonds amounting to Rs 30 crores with IL&FS and its group companies (coliectively referred 1o as 1L&FS). These
commercial papers were due for maturity in September 2018, however, IL&FS has defauhed in its repayment. As a result of increased credit
risk in relation w ding bal from IL&FS and the uncertainty prevailing due to the proceedings pending with the NCLT, the entire
amount of Rs, 60 crores has b«en provided by the Company. The Company, however, continues to monitor developments on thizs matter and 15
comminted to take steps including further legal actions that may be necessary to ensure full recoverabilinty,

6 Ind AS 115 Revenue from Comtracts with Customers, mandatory for reporting periods beg,,mmpg on or after Apni i 2018, replaces existing
enue recognition requir Under the modified restrospective approach there were no significant ady quired in the retzined
eamings as at April 1, 2018, Also, the apphcability of Ind AS 115 did not have any stgmﬁcam tmpact on recognition and measurement of

revenue and related items in the financial results.

7 On December 24, 2018, the Board of Directors of Max India Limited {the “Company™), approved a Composite Scheme of Amalgamation and
Amrangement (the “Scheme™} between the Company, its joint venture Max Heakhcare Institute Limited (*Max Healthcare™) | its wholly swned
subsidiary Advaita Allied Heabth Services L;mued {“Advana Allied”) and Radiant Life Care Private Limited (“Radiant Liiv™"), and their

respective sharcholders and creditors subject regulatory and other approvals.

g

The Scheme inter-aliz provides for (2) Demerger of the activity of making, holding and nurturing investments in allicd health and associied
activities (collectively known as “Demerged Undertaking™) from the Company into Advaita Allied, the shareholders of the Company as on
record date (1o be specified by the board of directors of the Company subsequently) shall be issued | Equity share of Ra. 19 cach of Advaua
Allied for every 3 equity shares of Rs.2 each held in the Company. The shares of Advaitna Allied shall be listed on the stock exchanges post
effectiveness of the Scheme; (bjDemerger of healthcare business of Radiant Life into Max Healthcare, pursuant to which shareholders of
Radiant Life as on record date {to be specified by the board of directars of Radiant Life subsequently) shall be issued 9.074 equity shares of
Max Healtheare of Rs. 10 each, for every 10 equity shares, of Rs. 10 each held in Radiant Life and (¢} Amalgamation of residual Company
(post demerger of the Demerged Undentaking), which comprises of healthcare activities (including s underlying investment in Max
Healtheare} with Max Healtheare. The shareholders of the Company as on record date {to be specified by the board of directors of the Company
subsequently) shail be issued 99 equity shares of Rs.10 each of Max Healthcare for every 100 equity shares of Rs.2 cach hield in the Max india
Limited. The shares of Max Healthcare shall be listed on stock exchanges post effectivencss of the Scheme after receipt of fisting approvals,

The parties to the Scheme are currently in the p of abtaining latory approvals, post which the Company will file the requisiie petitions
with National Company Law Tribunal and obtain other approvals, as applicable.

With effect from the Appointed date (as defined in the Scheme), the Company's business shall stand demerged with Advaita and Max
Healthcare, and the Company shall, pursuant 1o provisions of sectivs 23¢ 10 section 232 and other applicable provisions ¢if any), of the
Companies Act, 2013 stand merged in Max Healthcare as 4 going concern in the manner provided in the Scheme.

In view of the above these financial results have been prepared on a going concern basis.

8 The above consolidated financial resuiis have been reviewed by the Audit Commitiee and approved by the Board of Directors of the Company
at their respective meetings held today. The above consolidated financial results have been audited by the starutory auditors of the Company.
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CONSOLIDATED SEGMENT WISE REVENUE, RESULTS AND CAPITAL EMPLOYED

{Rs, in Crores)

Particulars Year ended Year ended
31.03.2019 31.03.2018
{Audited) iAudited)
Segment Revenue
a)  Senior Living 64.51 14810
b}  Business Investments 5595 63.76
¢} Learning and Developement 52.69 4466
dy  Others 22 3.52
Less: Inter Segment Revenue 19.61 20.02
Total Revenue from operations 1585.76 246.02
Segment results
a)  Senior Living (17.80) {14.77
b}  Business Investments (17.203 {9.37)
¢}  Learning and Developement (1.20) {1693
dy  Others 12.20 {235
1) Interest expense (net of income) (23,68} {25.57)
Loss before share of loss of joint ventures and tax from continuing operations {47.68) {33.75)
Segment assets
a)  Senior Living 365.01 406.99
b}  Business Investments 131.81 221.22
¢} Learning and Developement 17.56 {8.32
d) Others 4395 33.%0
e}  Health Insurance (See Note 4) - 822.67
Goodwill 24.66 24.66
Unallocated 1,751.07 §21.73
Total 2,335.06 2.349.39
Segment liabilities
a)  Senior Living 10136 127.56
b)  Business Investments 15,64 896
¢} Learning and Developement 15.69 16.13
d) Others 3.76 372
e}  Health Insurance (See Note 4) - 557.30
Unallocated 915.75 213.87
| Total 1.052.20 928 54

Date: May 29, 2019
Place:  New Delhi

S.R. Batliboi & Co. LLP, Gurgaon

for Identification

By the order of the Board

Ogote K0P
Ashok Kacker
Director
DIN - 01647408



