
J MAX I INDIA ~ LIMITED 
~ 

August 8, 2019 

Department of Corporate Services 
BSE Limited 

National Stock Exchange of India Ltd . 
Exchange Plaza 

Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai - 400021 . 

Scrip Code: 539981 

Dear Sir/Madam, 

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

Name of Scrip: MAXINDIA 

Sub :Board meeting for unaudited financial results for the quarter ended June 3~. 2019 

Please refer to our letter dated July 29, 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 approved the Standalone and Consolidated unaudited financial results of 
the Company for the quarter ended June 30, 2019 and the Limited Review thereon by the 
Auditors. The said financial results and the Limited Review Report by the Auditors for the 
quarter ended June 2019 are attached herewith . 

The Board meeting commenced at 14:00 hrs. and concluded at 16:30 hrs. 

You are requested to take the aforesaid on record. 

Thanking you, 

Yours faithfully , 

For Max India Limited 

pan~~a 
Company Secretary and Compliance Officer 

Encl: a/a 

MAX INDIA LIM ITED 
(IN: L85100PB2015PL(039155 

Max House. 1. Dr. Jha Marg. Okhla. New Delhi -110020 I P +9111 42598000 I F +9111 263241261 www.maxindia.com 
Regd. Office: 419. Bhai Mohan Singh Nagar. Village Railmajra. Tehsil Balachaur. Dist. Nawanshahr. Puniab -144 533. India 



S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

2nd & 3rd floor 
Golf View Corporate Tower ' B 
Sector -42. Sector Road 
Gurugram - 122 002, Haryana, India 

I d d A d·, . . Tel : t 9 j 124 6al 6000. n epen ent u Itor s Review Report on the Quarterly Unaudited Stanaa one J<manclal Results 
of the Company Pursuant to tbe Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Max India Limited 

I. We have reviewed the accompanying statement of unaudited standalone financial results of 
Max India Limited (the ' Company') for the quarter ended June 30, 2019 (the "Statement") 
attached herewith, being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (' the Regulation ' ) as amended, read with SEBI Circular No. 
CIRlCFD/CMDI/44/20I9 dated March 29, 2019 ('the Circular'). 

2. The preparation of the Statement in accordance with the recogn ition and measurement 
principles laid down in Indian Accoullting Standard 34, (Ind AS 34) " Interim Financial 
Reporting" prescribed under Section 133 of the Companies Act, 2013, as amended, read with 
relevant rules issued thereunder and other accounting principles genera lly accepted in India, 
read with the Circular is the responsibility of the Company's management and has been 
approved by the Board of Directors of the Company. Our responsibility is to express a 
conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial [nformation Perfonned by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India. 
This standard requires that we plan and perfonn the review to obtain moderate assurance as to 
whether the Statement is free of material misstatement. A review is limited primarily to 
inquiries of company personnel and analytical procedures applied to financial data and thus 
provides less assurance than an audit. We have not performed an audit and accordingly, we do 
not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standards (' Ind AS ') 
specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules 
issued thereunder and other recognised accounting practices and policies has not disclosed the 
information required to be disclosed in terms of the Regulation, read with the Circular, 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 

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

per San jay V ij 
Partner 
Membership No.: 095169 

UDIN: 19095169AAAABX4456 
Place: New Delhi 
Date: August 8, 2019 

S.R. Bal libol & Co. LLP. II Limited Llabillt'/ Partnership with lLP Identity No. AAB'4294 
RI!Qd. OIhce: 22. CamilC Street. Bloo:;k 'S', 3rd floor. l(ol~atl'700 016 
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Max India Limited 
CIN:L85100PB2015PLC039155 

Registered Office: 41 9, Bhai Mohan Singh Nagar, Railmajra, Tehsi l Balachaur, District Nawansha hr, Punjab. 144533 
Website: www.maxind ia.com 

STATEMENT OF STANDALONE UNA UDITED FINANC IAL RESUl.TS FOR THE QUARTER ENDED 30.06.201 9 

3 months ended 3 months ended 3 months end ed 
30.06.2019 31.03.2019 30.06.2018 

Unaudited) Audited) (Una udited 

Income 

(a) Revenue from operations 16.55 13.00 14.47 
(b) Other income 0.09 0. 13 0.13 
Total income 16.64 13.13 14.60 

Expenses 

(a) Employee benefi ts expense 9.32 7.11 7.22 
(b) Depreciation and amortisation expense 0.44 0.36 0.2 1 
(c) Legal and professional expenses 1.84 2.95 1.22 
(d) Management service charges 2.0 1 2.01 
(, ) Other expenses 1.86 2.93 2.24 

in Provision for indemnity 9.40 14.28 
Total expenses 22.B6 29.64 12.90 

Profit J (loss) before tax (1.2) (6.22) (16.51) 1.70 

Tax expense 
(a) Current tax 0.87 0.11 0.54 
(b) Deferred tax 0.22 (0.15) (0.22) 
(c) Income tax adjustment related to earlier years 
Income tax expense 1.09 (0.04) 0.32 

Net profit J (loss) for the period I year after tax (3.4) (7.31 ) (16.47) 1.38 

Othe r comprehensive income J (loss): 
Items that will not be reclassified to profit and loss in subsequent period, net of tax 0.01 (0.03) (0. 11) 

Other comprehensive income J (loss) for the period / year, net or tax 0.0 1 (0.03) (0.11 ) 

Total comprehensive income J (loss) for the period I yea r, net or tax (5+6) 17.30) 16.50 1.27 

Paid· up equity share capital (Face Value Rs. 2/· Per Share) 53.73 53.72 53.68 

BasislDiluted Earnings per share (EPS) in Rs. 
(a) Basic eRs.) (0. 27) (0.61) 0 .05 
(b) Diluted (Rs.) (0.27) (0.6 1) 0.05 

(not annualised) (nOi annualised) (not annual ised) 

(Rs. in Crores 
Year ended 
31.03.2019 

(Audited 

55.95 
0.52 

56.47 

28.20 
1.23 

11.45 
8.05 

10.19 
14.28 
73.40 

(16.93) 

3.54 
( 1.99) 

-
1.55 

(IB.4B) 

0.04 

0.04 

flB.4' 

53.72 

(0.69) 
(0.69) 

By Order of the Board 1 
4'''1'~~7 

Date : August 8, 20 19 
Place : New Delhi 

,- Anaijit Singh 
Chainnan 

DIN : 00029641 



Max India Limited 
CIN:L8SI00PB2015PLC039155 

Registered Office: 41 9. Bhai Mohan Singh Naga r, Railmajra. Tehsil Balachaur, District Nawans hahr, Punjab - 144533 
Website: www.maxindia.com 

Notes to the Standalone unaud ited financial resulls: 

The above Standalone financial resul ts were reviewed by the Audit Committee and approved by the Board of Directors at their respective 
meetings held on August 8, 2019. The Statutory Auditors have carried out a limited review of the unaudited Standalone financ ial results of 
the Company for the quarter ended June 30, 2019, in accordance with Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations. 201 S. 

2 The figures for the quarter ended March 31, 2019 are balancing figures between audited figures in respect of full financial year and the 
published unaudited year to date figures upto third quarter of the previous financial year. Figures UplO third quarter were only subjected to 
limited review and were not subject to audit by the statutory auditors. 

3 The Company has prepared the financial results for the Quaner ended June 30, 2019 in accordance with the Indian Accounting Standards 
(Ind AS) as prescribed under section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) 
Rules 201S, as amended from time to time. 

4 During the quarter ended June 30, 2019, the Company subscribed to Compulsory Convertible Preference Shares (CCPS) of Antara Senior 
Living Limited (ASLL), a wholly owned subsidiary for Rs. 6.25 Crores. 

S The Board of Directors of the Company at its meeting held on February 26, 2019 had approved a proposal relating to divestment of entire 
shareholding of the Company in Max Supa its material subsidiary viz. Max Bupa Health Insurance Company Limited (~Max Supa") 
comprising of SI % of Max Supa's total issued and paid-up share capital to True North Fund VI LLP (either directly or through any of its 
affiliates), subject to receipt of requisite approvals. Accordingly, the Company has identified Investment in Max Bupa as "Non Current 
Asset held for sale" in accordance with Ind AS lOS . 
Further, in accordance with the agreement, the Company had agreed to indemnify the Buyer i.e. True North fund VI LLP (and I or its 
affiliates) for any potential write offs arising on Max Bupa's investmem in cenain entities. Accordingly, the management has on a prudent 
basis assessed a provision of Rs 9.40 crores (Rs. 14.28 crores in previous year) to fulfill such indemnity obligation. 

6 The Board of directors at its meeting held on June 26, 2019, approved a proposal relating to divestment of entire equity share holding of the 
Company in its material subsidiary viz. Phannax Corporation Limited (" Phannax")(equivalent to 8S.17% ofPhannax's total issued and paid· 
up equity share capital) to Max Estates Limited, a wholly owned subsidiary of Max Ventures and Industries Limited (" Proposed 
Transaction") for an aggregate consideration of Rs. 61.20 Crore, subject to the terms and conditions of Share Purchase Agreemem executed 
amongst the Company, Max Estates Limited and Pharmax Corporation Limited and receipt of requisite approvals including approval from 
shareholders of the Company. The shareholders of the Company in its 4th Annual General Meeting held on August 2, 2019, approved the 
proposed transaction with requisite majority. In accordance with the terms of the agreement, Forum [ Aviation Ltd, the joim vemure of 
Pharmax will be transferred to Max Ateev Ltd., a subsidiary of the Company as approved by the Board in its meeting held on AugUSt 8, 
2019. 
Accordingly, the Company has identified Investment in Phannax as "Non Current Asset held for sale" in accordance with Ind AS 105. 

7 On December 24, 2018, the Board of Directors of the Company, approved a Composite Scheme of Amalgamation and Arrangement (the 
"Scheme") between the Company, its joint venture Max Healthcare Institute Limited (",Max Healthcare") , its wholly owned subsidiary 
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 panies 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 stand demerged with Advaita and Max 
Healthcare, and the Company shall, pursuant to provisions of section 230 10 section 232 and other applicable provisions (if any), of the 
Companies Act, 201 3 stands merged in Max Healthcare as a going concern in the manner provided in the Scheme. 

In view of the above, these financial results doesn't have any impact of the said Scheme and have been prepared on a going concern basis. 

During the quarter ended June 30, 2019, following are the movements in the Stock Options under 'Max India Employee Stock Plan -2016': 

a) the Company has alloned 49,910 equity shares of Rs. 2/- each arising from exercise of Employee Stock Option Plan. 
b) 665,000 options granted to a director of the Company, lapsed in terms of Employee Stock Option plan 

9 Duringlhe quarter ended June 30, 2019, the company has invested Rs. 33.IS Crores in Max Supa Health Insurance Company Limited, by 
way of share application which is pending allotment. 



10 Being a holding company. the Company has investments in various subsidiaries and joint ventures and is primarily engaged in growing and 
nurturing these business investments and providing shared services to group companies. Accordi ngly, the Company views these activities as 
one business segment, therefore there are no separate rcponable segments in accordance with the requirements of Indian Accounting 
Standard 108· 'Operating Segment Reporting' notified under the Companies (Indian Accounting Standards) Rules, 2015, as amended from 
time to time. 

II The Company has adopted Inc! AS 116 "Leases", effective from April 1.2019, and considered all material lease contracts existing on April 
1, 2019. The adoption of the standard does not have any material impact on the financial results of the Company. 

Date 
Place 

: August 8, 2019 
: New Delhi 

By Order of the Board 

- Analjit Singh 
Chainnan 

DIN : 00029641 



S.R. BATLIHOI & Co. LLP 
Chartered Accountants 

4th Floor , Office 405 
Wor ld Mark ' 2 . Asset NO.8 
IGI Airpor t Hospitality Dist rict. Aerocity 
New Delhi - 110 037, India 

Tel: +91 11 6122 9500 

Independent Auditor's Review Report on the Quarterly Unaudited Cousolidated Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Max India Limited 

1. We have reviewed the accompanying Statement of unaudited Consolidated Financial Results of 
Max India Limited (''the Parent") and its subsidiaries (the Parent and its subsidiaries together 
referred to as 'the Group'), and its share of the net profit after tax and total comprehensive income 
of its joint ventures for the quarter ended June 30, 2019 (the "Statement") attached herewith, being 
submitted by the Parent pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 as amended ('the Regulation'), read 
with SEBI Circular No. CIRICFDfCMD1f44f2019 dated March 29, 2019 ('the Circular').Attention 
is drawn to the fact that the consolidated figures for the corresponding quarter ended June 30, 2018 
and quarter ended March 31,2019, as reported in these unaudited consolidated fmancial results 
have been approved by the Parent's Board of Directors, but have not been subjected to review. 

2. This Statement, which is the responsibility of the Parent's Management and approved by the 
Parent's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34, (Ind AS 34) "Interim Financial Reporting" 
prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant rules 
issued thereunder and other accounting principles generally accepted in India read with the Circular. 
Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 241 0, "Review ofInterim Financial Information Performed by the Independent 
Auditor of the Entity" issued by the Institute of Chartered Accountants ofIndia. A review of interim 
financial information consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular issued by the Securities and 
Exchange Board ofIndia under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended, to the extent applicable. 

4. The Statement includes the 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 
Advaita Allied Health Services Limited 

S,Fl. &!Iibol & CO. llP,lIlm led _lab 'i ty Pilrlmmhipwilh LLP drlltity No. AAB'4294 
Rco<l. Office: 22, Cam." St'eet, Block 'S' , 3rd Floor, )(mkalil 700016 



S.R. BATL/BOI & Co. LLP 
Chartered Accountants 

Joint Ventures - Max Healthcare Institute Limited 
Forum I Aviation Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of other auditors referred to in paragraph 7 below, nothing 
has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standard specified under Section 133 of the Companies Act, 2013, as amended, read 
with relevant rules issued thereunder and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in terms of the Regulation, read with the 
Circular, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

Emphasis of matter 

6. We draw attention to Note.7 of the consolidated financial results which describes that the loss for 
the quarter ended June 30, 2019 from discontinuing operations is after the recognition of additional 
unearned premium reserve (UPR) amounting to Rs.57.39 crores for premium ceded under 
reinsurance treaty, pursuant to Circular no. IRDAJF&A1CIRJMISC/081105/2019 dated May 20, 
2019 by Insurance Regulatory and Development Authority of India (lRDAI) by Max Bupa Heath 
Insurance Company Limited, subsidiary of the Company in its financial statements. The component 
auditor of Max Bupa Heath Insurance Company Limited have included this emphasis of matter in 
their report dated July 30, 2019, and as reported to us, their conclusion is not modified in respect of 
this. Our conclusion is also not modified in respect of this matter. 

7. We did not review the interim financial results of 8 subsidiaries included in the consolidated 
unaudited financial results, whose interim financial results reflect total revenues ofRs. 12.78 crores, 
total net loss after tax ofRs. I 02.45 crores (including loss of Rs.91.63 crores recognized under the 
loss for the period from discontinuing operations) and total comprehensive loss ofRs.3.41 crores 
for the quarter ended June 30, 2019. These interim financial results have been reviewed by other 
auditors, whose reports have been furnished to us by the management and our conclusion on the 
Statement, in so far as it relates to the amounts and disclosures in respect of these subsidiaries is 
based solely on the report of the other auditors and procedures performed by us as stated in 
paragraph 3 above. Our conclusion on the Statement is not modified in respect of the above matter. 

8. The accompanying unaudited consolidated financial results includes unaudited interim financial 
results in respect of 1 subsidiary, which have not been reviewed by their auditor, whose interim 
financial results reflect total revenues of Rs.Nil, total net loss after tax of Rs.O.Ol crores and total 
comprehensive income of Rs. Nil for the quarter ended June 3D, 2019. The unaudited consolidated 
financial results also include the Group's share of net profit after tax of Rs . 0.41 crores and total 
comprehensive income ofRs. Nil for the quarter ended June 30, 2019 in respect of I joint venture 
which have not been reviewed by their auditor. These unaudited financial results have been 
approved and furnished to us by the management. Our conclusion, in so far as it relates to the affairs 
of this subsidiary and joint venture, is based solely on such unaudited financial results. According 
to the information and explanations given to us by the Management, these financial results are not 
material to the Group. Our conclusion on the Statement is not modified in respect of the above 
matter . 

• 



S.R. BATUBOI & Co. LLP 
Chartered Accountants 

9. The auditor of Max Bupa Health Insurance Company Limited, (Max Bupa), a subsidiary company, 
have reported that the estimates of actuarial liabilities for Premium Deficiency Reserve, Claims 
Incurred But Not Reported (ffiNR) and Claims Incurred But Not Enough Reported (TBNER), 
included under claims outstanding as at June 30, 2019, have been duly certified by the Appointed 
actuary approved by IRDAI, who has also certified that in their 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 ofIndia in concurrence with IRDAI. As reported to us, the auditors of Max Bupa 
have relied upon the Actuary' s certificate in this regard for forming their conclusion on the financial 
results of the Max Bupa. 

For S.R. Batliboi & Co. LLP 

UDIN: 19095169AAAABY8263 

Place: New Delhi 
Date: August 8, 2019 



Mu India Limited 
Rra:btu'td omu : 4111. Bhlll Mohan Sina:h Naa:ar, Kallm..; .... TrhJil Ihlachaur. District Nawanshahr. Punjab - 144 53J 

CIN: L85100PB20ISPI.,COJIII55 
Website: ~.maxindl .. com 

51. telMnl or Conlolldaled unaudited 1inancial multi for the quartrr ended 30.06.2019 

componenlS consumed 
I and work in prOi:ress 

and IlmInizatlOll expense 

from discontinuing OperltlOflS 

ptri odl yta r from diftOnlinuin& o~nrionl 

;. 

" 

" 

for profit from continuin& openitionJ Ill1 ribu'. ble to equity 

per shart for PI'1l1i1 from continuinll and diJconlinuin a: opet1l'ions attributable 

I l:i!~~~h'~'~d':"::~~~~;~;:;~:;;~;; \'a!ue oras. 2/-) 
2/., 

(Unaudited ) 

3UZ 

"'.00 
0,19 
6.80 

lSS7 
1.4$ 
5.52 

31.0J.1019 
(Unaudited) 

39.60 

3\1.112 

0.22 
10,58 
21.20 

1.23 

','9 

J I.OJ.2.019 
(Aud ited) 

42.16 152.80 

" .06 15J.16 

0.2.1 1.36 
B .D 36.80 
2(1.15 84,37 

' .06 .u9 
6.n 24,(10 , 

By the order of the Board 

.I. '" Ar ..... ~ 
Analjlt Singh _ I 

Date: AugustS 2019 
Place: New Delhi 

ttlXiili lan 
DIN : 00029641 
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CIN: L85100PB20 15Pl.C039155 
Website : www.maxindi •. com 

Notes to Con.olidated unaudited rinanci.1 ru " lt .: 

The above consolidated financial results were reviewed by the Audit Committee and approved by the Board of Directot1 II their respe<:tlVe meetl~ held on 
August 8. 2019. The StalutOry Auditors h.aye carried out I hmited review of the unaudited consolidated finllK:ial results of the Company for the quaner ended 
June 30, 2019. in accordance wilh Regulation 33 of thc SEBI (Listing and Other Disclosure Requirements) Regulations. 2015. The consolidated financial result 
for the quaner ended June 30, 2018 and MarCh 31. 2019. were not subjected to limi ted review by the statutory auditor of tile Company. 

The consolidated financial results orthe Company have been prepared in accordance with the Indian Accountin~ Standlrds (1nd AS? notified under section 133 
of the Companies ACt. 2013 read with releyant rules issued thereunder and other accounting principles generally accepted in India. These financial results have 
been prepared in Iccordance with the recoanition Ind measurement principles laid down in the Ind AS 34 1nterim Financill Reporting' prescribed undCf section 
133 of the Companies Act, 201) read with relevant rules Issued thereunde-. and other accounting principles generally Iccepted in India. 

The consolidated finlncial results comprises the financill results of Max India Limited, its subsidiaries and joint ventures. listed below: 

Country of 
Proportion of Proport ion of 

Name of the Subsidiary owntrship 15 It ownership as It 
incorporltion 

J une JO, 2019 March 31, 2019 

Max Bupa Health Insurance Company Limi ted India 51.00% SI.OO% 
Antlra Senior Liying Limited India 100.00% ]00.00% 

AlIta ... Purukul Senior Livilli l.imited {oJ Indil 100.00% ]00.00% 

Anura Gurgaoll Senior Liying l.lmited ill Indil 100.00% 100.00% 

Pharmax Corpora tion Limited India 8S.17% 8S .I?"10 
Max Ateey Limited Indil 100.00% ]00.00% 
Max Skill First Limited India 100.00% 100.00% 

Max One Di$lributiOIl and Services Limited (il India 100.00"1. HlO.OO% 

AdYlita Allied Health Services l.td. ind ia 1 00.OO·~ 100.00% 
MIlX UK Limited United KinRdom 100.00% 100.00% 

The list of joint ventures of the Company considered in consolidated financial statements using equity method are listed 
below' 

Count ry of 
Propor1ion of Propor1ion of 

Name of Joint Ventu re ownership AS at ownership AS a t 
incorpora tion 

June )0, 20 19 Marth 31, 20 19 

Forum I Ayiltion l.imited (iii india 20.00·~ 20.00% 

Max Healthcare Institute Limited India 49.70% 49.70% 
The ICCOUnUng of JOin I ventures has been done uSlIIg equny method of accounting as prescnbed under Ind AS-28. 
Notes: 
(i) The entities are held through Anura Senior Living Limited 

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

(iii) The tntity is a loint Venture of Pharmax Corporation l.imi ted (Note S (b)) 

During the quane-. ended June 30, 2019, following are the movements III the Stock Options unde-. 'Max India Employee Stock Plan -2016~ 

a) Ihe Company has anoned 49,910 equity shares oflU. 2/- each arising from exerdsc of Employee Stock Option Plan. 

b) 665,000 options granted to. director of tile Company, lapsed III lerrt1$ of Employee Stock Option plan 

Eff'ecti\'e April 1.2019, the Group Idopted IndAS 116 "Leases" and considered III material lease contracts existing on April 1.2019. using the modified 
retrospective approach Ind has taken the cumulative adjustment to retained earnings on the date of initial application. Accordingly, comparatives for previous 
periods are nOI restated. The adoption of the standard resulted in the cumuLative impact of Rs 41 .54 crores in retained earnings and Rs I.S2 crores on the totll 
comprehensive income for the period. 

Discontinuing Operltions' 
a) The Board of Direclors of the Company at Its meeting held on February 26. 2019 had approved I proposal rellting to divestment of entire shareholding of the 

Company In Max Bupa its matm.1 subsidi.ry vi:.:. Max Bupa Health Insurance Company Limited ("Max Supa") comprising of S 1% or Max Bupa's total issued 

and paid·up share capital to True Nonh Fund VI LLP (eithe-. directly or through Iny of its .ffiliates). subject to receipt of requisite approvlls. 

Accordingly. the Group has idcntified Max Sup. as discontinuing operations and disclosed profillloss from the operations of Max Bupa as ' ProfitlLoss from 

discontinuing operallOns" in Iccordance with Ind AS 105 in the statement of profitlnd loss and classified ISsets and IIlbilities of Max Bupa IS assets/liabilities 

held for sale as It June 30. 2019 and March 31, 2019. 

b) The Board of directors at its meeting held on June 26. 2019. considered and Ipproyed I proposal rellring to divestment of entire equity shareholding of the 
Company in its material subsidilry viL Pharrnax Corporation Limited ('Pharmax') (equivalent to 85.17% of PharmllX's totll issued Ind paid-up equity share 
capital) to Max Eltates Limited, I wholly owned su~idiary of Max Ventures Ind Industries l.lmited ("Proposed Trans.ction") for an aggregate consideration of 
Rs. 61 .20 Crore. subject to the terms and conditions of Share Purchase Agreement to be executed amongst the Company. Max Estates Limited and Pharmax 
Corporation Limited Ind receipt of requisite Ipprovals including app-oval from sh.areholders of the Company. The shareholders of the Company in its 4th AnnUlI 
Gene-.II Meetini held on Ausust 2. 2019. Ipproved the proposed trlnslction with requisite majority. in Iccordance with the terms of the agreement. Forum I 
Aviation Ltd. the joint venture of Pharrnax will be transferred to MIX Ateev Ltd .. I subsidiary of the Compan)' IS approved by the Board in its meeting held on 
August 8, 2019. 
AccordinilY. the Group has identified Pharmlx as discontinuing operations and disclosed proflt/loss from the opet1.tioll$ of PharlT\lx as "ProfillLoss from 
discontinuing operations" in Iccordance with lnd AS lOS in the statement of profit Ind loss Ind c1lssified asselS and lilbilities of Pharmax IS ISscts/ liabilities 
held for sale IS It June 30. 2019. 

u.p Gurugram 
S.ft Ba\libOi II. Co· , 

tor Ideflliticalion 



c) These discontinuing operations have reponed followina revenue from operations for respective periods-
moun 1ft , (A t ' C) 

Qua rter ended Qua rter ended Qlluter ended Yurt'nded 
)0.06.2019 )1.0).2019 )0.06.2018 )1.0).2019 

Total revenue from operations before elimination of inter 207.67 340.10 21 9.43 1,Qj6.S4 
company transactions 

6 Max Bupa Health Insurance Company Limited ("Max Bupa·'). a subsidiary of the Company holds investment in Corporate Bonds amounting 10 ~ 25 crofes with 
Dewan Housing finance Corporation Ltd. (DHFL) and Rs 10 crores with Reliance Capital Ltd. A$ a result of increased credit rid:: in relation to OUl$tandina 
balances from DHFL and Reliance Capital and the uncfttain market conditions, an amoun t of Rs. IS crores has been provided by the Group. The Group. however. 
continues to moni tor developments on this matter and is committed to take steps including further legal actions that may be necessary to ensure full recoverability. 

During the quarter ended June 30, 2019, Max Bup. Health Insurance Limited, a subsidiary of the Company, has created an UnCJ.;pired Premium Reserve 
amounting to Rs 57.39 crores for premium ceded under reinsurance treaty recognised under "Loss for the period from discontinuing operations·, in accordance 
with the requiremenl$ of circular no. IRDAIF&AlCIRIMISCIOSI10512019 dated May 20. 2019 ;Hued by Insurance Regulatory and Development Authonty of 
India (lRDAI) advising all direct insurera to create adequate reseT'.·e towards the Unexpired Premium Reserve and Outstanding Claims reserves (includinll 
IBNRIIBNER) in accordance with the IRDAI (Assel$, Liabili ties and Solvency Margin of General Insurance Business) Regulations, 2016. 

On December 24, 20lS, the Board of Directors of Mu India Limited (the "Company"). approved a Composite Scheme of Amalsamation and Arransement {the 
"Scheme~j between the Company, its joint venture Max Healthcare Inllitute Limited ("Max Heahhcare", , its wholly owned subsidiary Advaita Allied Health 
Services Limited (-Ad"aita Allied") and RIodiant L,fe Care Private Limited CRadianl Life"), and their respective shareholders and creditors subject to obtainins 
requisite regulatory and other Ipprovals. 

The panies to the Scheme Ire currently in the process of obtaining regulatory approvals. post which the Company will file the requisite petitions with Na1i01Ul1 
Company Law Tribunal and obtain other approvals. as applicable. 

With effect from the Appointed date {as defined in the Schemel, the Company's business shalt stand demerged with Advaita and Max Heahhcare, and the 
Company lhall, purluant to provisions of section 230 to section 232 and other applicable provisions (if any), of the Companies ACI. 2013 stand merlled in Max 
Healthcare l$ a lIoing concern in the manner provided m rhe Scheme. 

In view of the above, these financial resull$ doesn't have any impact of the said Scheme and have been prepared on a aoins concern basis. 

9 The figures for the previous year have been regrouped! reclassified wherever necessary. 10 make them comparable. 

-4..::;;;;'-" ~ _ ~",I$ S~"'1 
Dale: AugustS 20 19 
Place: New Delhi 

Chairman 

DIN ; 00029641 



Max India Limil" 
Rtgistered Office : 419, Bhai Mohan Singh Nagar. Railmajra, T ehsil Ralachaur, District Nawanshahr, Punjab -1 44 533 

CIN: L85100PB201SPLC039 15S 
Website: www.maxindia.com 

CONSOLIDATED UNAUDITED SEGMENT WISE REVENUE, RESULTS AND CAP ITAL EMPLOVED 

Particulars Quarter ended Quarter ended 
30.06.2019 31.03.2019 

(Unaudited) (Unaudited) 
(Refer Note I) 

Segment Revenue 

.) Senior Living 12.29 16.73 

b) Business Investments 16.55 12.44 

0) Learning and Developement 14.44 15.01 

d) Others 0.15 0.15 
Less: Inter Segment Revenue: 5.91 4.73 
Total Revenue from operations 37.52 39.60 

Segment results 

.) Senior Living (4.88) (4.96) 

b) Business Investments (0.73) (6.01) 

0) Lcarning and Developement (0. 11 ) 0.55 

d) Others 0.03 (0.21) 

Interest expense (net of income) (5.34) (5.55) 

Loss before tax before share of lou of joi nt venture and tu from continuing operations (11.03) 16.1 8) 

Segment assets 

.) Senior Living 359.39 365.01 

b) Business Invesnnenl$ 101.30 131.81 

0) Learning and Development 16.89 17.56 

d) Others 2. 11 44.95 

0) Health inslIJ'IlnCe -
Goodwill 24.66 24.66 

Assets classified as held for sale (See Note 5) 1.093 .36 954.59 

Investment in joint ventures 726.96 784.30 

Unallocated 57.10 12.18 

T ota l 2,381.77 2,335.06 

Segment lia bilities 

.) Senior Living \08.05 10 1.36 

b) Business Investments 52.48 15.64 

0) Learning and Development 16.37 15.69 

d) Others 0. 10 3.76 

0) Health Insurance 
Liabilities directly associated .... ith assets classified as held for sale (See Note 5) 855.64 721.98 

Unallocated 184. 12 193.77 

Total 1.216.76 1,052.20 

(R> C .m rores 

Quarter ended Vea r ended 
30.06.2018 31.03.2019 

(lJnaudited) (Audited) 

(Refer Note I) 

20A3 61.83 

14.23 55.95 
12.89 52.69 

0. 15 0.57 
4.94 18.24 

42.76 152.80 

(2.84) (17.80) 

(1.09) (17.20) 

0.99 (1.20) 

0.02 (0.43) 

(5.89) (23 .78 

8.8 1) (60.41) 

391.40 36!1.01 

193.40 131.81 

16.34 17.56 

33.95 44.95 

800.31 
24.66 24.66 

954.59 
807.37 784.30 

10.00 12.18 
2,277.43 2.335.06 

9 1.38 101.36 

12.3 1 15.64 

10.08 15 .69 

16.45 3.76 

560.32 
721.98 

209.88 193.77 
900.42 1,052.20 

Date: August 8 2019 
Place: New Delhi 

By the order of the Board /~ 

~~,;f, ~ .. ~'1 
~it Sing 
~ Chainnan 

DIN ; 0002%41 




