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November 11, 2020 
 
Listing Department,      Listing Department, 
National Stock Exchange of India Limited   BSE Limited 
Exchange Plaza, Plot C-1, Block G,    25th Floor,  
Bandra Kurla Complex,     Phiroze Jeejeebhoy Towers, 
Bandra (E),       Dalal Street, 
MUMBAI - 400 051      MUMBAI - 400 001 
Symbol: MAXHEALTH     Scrip Code: 543220 
 
 
Sub: Outcome of the Board Meeting held on November 11, 2020 

 

Dear Sir/Ma’am, 
 
With reference to our letter dated October 30, 2020 and in accordance with Regulation 30 read 

with Schedule III of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

as amended (‘Listing Regulations’) and SEBI circular dated September 9, 2015, we hereby 

inform you that the Board of Directors at their meeting held today i.e. November 11, 2020, inter-

alia, considered and approved the Unaudited Financial Results (Standalone & Consolidated) for 

the quarter and half year ended September 30, 2020. 

 
Pursuant to Regulation 33 of the Listing Regulations, please find enclosed herewith the Unaudited 

Financial Results (Standalone & Consolidated) for the quarter and half year ended September 30, 

2020 and the limited review report thereon issued by the Statutory Auditors of the Company. 

 

In terms of Regulation 47 of the Listing Regulations, the extract of Unaudited Consolidated 

Financial Results for the quarter and half year ended September 30, 2020 shall be published in the 

Newspapers. 

 
The full format of the financial results shall be available on the website of the Stock exchanges 

where equity shares of the Company are listed i.e. www.nseindia.com and www.bseindia.com and 

on Company’s website www.maxhealthcare.in. 

 
The meeting of the Board of Directors commenced at 1300 hrs and concluded at 1440 hrs. 
 
Submitted for your information and records. 
 
Kindly treat this as compliance under the applicable provisions of the Listing Regulations. 
 
Thanking you, 
 

For Max Healthcare Institute Limited 
 
 
 
 
Ruchi Mahajan  
Company Secretary & Compliance Officer  

mailto:investors@maxhealthcare.com
http://www.maxhealthcare.in/
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM CONSOUDATED 
FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
MAX HEALTHCARE INSTITUTE UMITED 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial 
Results of Max Healthcare Institute Limited ("the Parent"}, its subsidiaries and its 
deemed separate entities, that is 'Silos· over which the Parent has control (the Parent, its 
subsidiaries and its deemed separate entities that is 'Silos', together referred to as " the 
Group"), and its share of the net profit/ (loss) after tax and total comprehensive income / 
loss of its joint venture ent ity for the quarter and six months ended September 30, 2020 
("the Consolidated Results" ) included in the accompanying Statement of Consolidated 
Unaudited Financial Results ('the Consolidated Statement'), being submitted by the Parent 
pursuant to the requirement of Regulation 33 of the SEBI (listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended. 

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 the Indian Accounting Standard 34 "Interim Financial 
Reporting" (" Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read 
with relevant rules issued thereunder and other accounting principles generally accepted in 
India. Our responsibility is to express a conclusion on the Consolidated Results included in 
the Consolidated Statement based on our review. 

3. We conducted our review of the Consolidated Results included in the Consolidated 
Statement in accordance with the Standard on Review Engagements (SRE) 2410 "Review of 
Interim Financial Information Performed by the Independent Auditor of the Entity", issued 
by the Institute of Chartered Accountants of .India (ICAI). A review of int erim financial 
information consists of making inquiries, primarily of Parent's personnel 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 specified under Section 143(10) of the Companies Act, 2013 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. 

4. Attention is drawn to Note 4 and Note 5 to the Consolidated Statement which states that 
the consolidated figures for the corresponding quarter and six months ended September 
30, 2019, as reported in the accompanying Consolidated Statement have been approved by 
the Parent's Board of Directors, but have not been subjected to review. 

5. The Statement includes the results of the following entities: 

a) Max Healthcare Institute limited (the Parent Company) 
b) Crosslay Remedies limited, a subsidiary company 
c) Hometrail Buildtech Private Limited , a subsidiary company 
d) Alps Hospital Limited, a subsidiary company 
e) Saket City Hospitals Private Limited, a subsidiary company 
f) Radiant Life Care Mumbai Private Limited, a subsidiary company 
g) Operations of Dr. B.L. Kapoor Memorial Hospital, a Silo 
h) Operations of Dr. Balabhai Nanavati Hospital, a Silo 



Deloitte 
Haskins & Sells 

i) Proportionate share of net profit/(loss) of previously held equity stake in Max 
Healthcare Institute Limited, joint venture upto May 31, 2020. 

6. Based on our review conducted and procedures performed as stated in paragraph 3 and 4 
above, nothing has come to our attention that causes us to believe that the Consolidated 
Results included in the accompanying Consolidated Statement, prepared in accordance with 
the recognition and measurement principles laid down in the aforesaid Indian Accounting 
Standard and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

7. Emphasis of Matter paragraph 

We draw attention to Note 16 of the Consolidated Statement, which describes the 
circumstances arising due to COVID-19, the uncertainties associated with its nature, 
duration and the consequential impact of the same on the financial results of the Group. 

Our conclusion on the Consolidated Results included in the Consolidated Statement is not 
modified in respect of this matter. 

Place: New Delhi 
Date: 11 November, 2020 

For DELOITTE HASKINS & SELLS 
Chartered Accountants 

(Firm's Registration No. 015125N) 

(~ 
(Partner) 

(Membership No. 95540) 
(UDIN 20095540AAAABW3960) 
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MAX HEALTHCARE INSTITUTE LIMITED 
CIN : U72200MH2D01PLC322854 

REGISTERED OFFICE : 4011 4th Floor, Man Excellonza, S. V. Road, VIie Parte (West), Mumbai 400056, Mahar,shtra 

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ANO SIX MONTHS ENDED SEPTEMBER 30, 2020 

/All amounts ,n Ruooes Lakhs unless srared ome,w,se/ 
Particulars Consolidatod 

Quarter ended Hall Year ended Yoar ondod 

JO-Sep-20 30-Jun-20 30-Sop-19 30-Sop-20 30-Sep-19 31-Mar-20 

Unaudited Unaudited Unaud1lod Unaudited Unaudited Audi tod 

(Reier Noto 3 (Reier Note 3) (Reier Note 3 and (Refer Note 3 (Reier Note 3 (Reier No te 3) 
and Noto 4) Note 5 ) and Noto 4) and Noto 5) 

Income 

(8) Revenue from operalions 65.094 25.627 28,055 00,721 54,407 t 05 903 

(b) Other Income 4,032 1.931 392 5.963 1.040 4 .808 

Total Income 69.126 27,558 28,447 96,684 55,447 1.10,711 

EJcpenses 
(a) Purchase of pharmacy, drugs, c;onsumablos and 15,643 6 181 5.593 21.624 11 ,050 22,935 

,mplan!s 

(b) (lneroooo)/Oocro3se In Inventory of pharmacy. druos. 532 338 1122) 870 (166) 11 2041 
consumables and implants 

(c) Employee benefits expense 14,604 8.458 6,222 23.062 12.077 23 013 
(d) Professional and conslAtancy tee 13.926 5.839 6,394 19,765 12.454 24 604 
(8) O:her expenses 11,687 7,256 7.229 18.943 13 775 27 107 
(I) Finance cosrs 5,324 3,5 16 2,008 8 ,840 3,086 8.324 
(g) OepreciatiOIV Impairment & amortisation 5,667 2,617 1,074 8,284 2,308 4 564 

Total expenses 87,383 34,205 28,478 1.01,588 54,584 1.09,433 

Nol prom I (loss) b• fo re exceptional Items, tax ahar• of 1,743 (6,647) (31) (4,904) 863 1,278 
profiU(loss) In associate (1-2) 

Exceptional Items (Refer Nole 18) (23.370) (23.370) 

Profit / (loss) bel ore tax and share of prol iU(lo11) in 1,743 (30,017) 131) (28,274 1 863 1,278 
usoclates (3+4) 

Tnx expense/ (credll) 432 (897) l5) (465) ( ti ) (13) 

Not profit I (Ion ) after tax and bofo,a share of 1,311 (29, 120) (26) (27,809) 874 1,29 1 
prolil/( lou) In u socialH (5-6) 

Share of proflt/(loss) in anociates (2,305) (110) (2,305) (110) 4 608 

Not p,oflt / (l oss) •ft•r tax for the oorlodfvoar (7+8) 1 311 (31 ,425) 1n G) (30,114) 764 5,899 

Other Comprehensive lncome/(loss) 
lloms tMI ...;n not be cla,isined lo Profrt and Loss 
(a) Remea..,rement gains/(lossea) on defined benefit plan (64) 135 10 71 2 1 11 

(b) l1l(;()fne Tax effect 34 (33) (5) 1 111) ( 13) 
Total Other Comorchenslve lncome/(loss} • {JO) 102 5 72 10 (2) 

Total comprehensive lncome/(Loss) fo r tho period/ year 1.281 (3 1.323) (131) (30.042) 774 5897 
(9•10) 

Piald -up equity share capital 

(Face Value Rupees 10 per Share) 90,453 90,453 53,724 90,453 53,724 53,724 

Reserves (O!hor Equity) 2,01,591 

Earnings I (Loss) por equity sharo i EPS) 
Basic - In Rupees # 0.16 (4.34) (0.03) (3.70) 0.14 I 0 1 
Diluted • In Rupees # 0. 16 (4.34) (0.03) (3.70) 0.14 1 01 

# EPS is not annuol•sed for the quarter and hall year ended Seplembor 30, 2020 / 2019 and June 30. 2020. 

asuneja
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MAX HEALTHCARE INSTITUTE LIMITED 
CIN : U72200MH2001 PLC322854 

REGISTERED O~FICE: <401, 4th Floor, Man Excellenu. S. V. Road, VIie Parle !West), Mumbai 4 00056. Maharashtra 

Notes to the Consolidated unaudited fin1ncf1I results for the quarter and half vear ended September JO, 2020: 

1. The equity shares of the Company wore 1,s1ed on !he Borrcay Stock Exchange L1mtod and Ille Nauonal Stock Exchange of India Umo1ed on Augusl 2 t . 2020 
Acco,dingly, the unaudited consolidated flnanoal results for the quaner and half year ended Sep1ember 30. 2020 have been drawn up fo, the first lime 1n 
accordance With Regutation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Reguta11ons, 2015 (!he 'L1st1ng Regulat,ons') and other 

applicable requirements. 

2. The consolidated unaudited financial results of Ma.x Healthcare lnsu1ute Um,led ('lhe ColT'l)any') alongw1th 11s Sub51diaries a,>d deer,ed separate ent11Jes. 1hat 
is 'Silos' (collectlvety referred as "the Group'1, have been p<epared 1n accordan~ with Iha recoc;in11,on and measurement onnaples ta,d oown in 1he Ind AS 3• 
'Interim Financ1al Reporting' prescribed ooder section 133 or the Compan,es Act, 201:3 read Wllh relevan1 rules •saved thMeunder and ocher accountJno 
principles generally accepted in India. The Statoment mcJudos tho cosults of tho foflOW1ng onttties 

a) Max Healthcare lnsbtute Lun,tod (lhe Parent ColT'l)any) b) Alps Hospital Umted a suos,01ary comp.ny c) Homotra.l Bu<lotecn Pnvate L1nvteo a 
subs1d1ary COf1l')3ny O) Cross1ay Remecues um1ea, a suos1ci:ary company, e) Sake! City Hosp.tals PnYaltt Llf"Wled. a subs,d,ary company f) Rad,ant ure Care 
Murrbai Private United, a subsidiary co,npany. 9) Operations ol 0... B.L. Kapoor Memorial Hosp1lol doomed soparale entity 'Silo' considered for 
consolidalion: h) Op,,ration< of Dt. Balabhai Nanavab Hospital. deemed separa1e entity 'SIio' considered for consol1dat,oo and proportionate share of net 
profiV(loss) of previously held equily stake in Max Healthcare lnslilule Lunted Also refer Note 3 below. 

3. The Board of Directors of the Company at their meeting held on December 24, 2018, approved the Compos11e Scheme or Amalgamation and Arrangement 
(hereafter referred to as 'the Scheme') amongsl the Co"'l'any, Radiant Life Care P~vate Llmol&d ('Radian!') erslwhlle Ma> lnella Limited and !IS sub01d1ary 
company Adva11a Allied Healthcare Services Limoled (now known as Max India United f Mal< Ind a')) and their respec1,ve snarehotders and cred1loro which 
was subsequently flied with Nabonal Company Low Ttibunal (NCL T) fo, 

• Demerger of the activity of making, holding and nunl.l'1ng ,nvestmen1s 1n allied heath and assooatOd aC1JV1t10S (collective known as Demer~ed Undertaking') 
from erstwh1la Max India lid. 10 Max India 
• Deme,ger of heatthcare business of Rachant ('Rad ant Ute Care') 11110 the Cornp&l"ly 
• Amalgama~on of residual erotwhile M11.>< India Ltd. (Post demergor of tho Domerged undenak1ng), which compose of heallheare act111111u (1ncludt1g 11s 
underlying investment 1n the Company) Wllh the ColT'l)any 

On May 27, 2020, 1ne ColT'l)any received cerllfied true copy of lhe NCLT order dated January 17 2020. Therealter. the Ooard of O.rect0<5 of tne Compony 
erstwhile Max India Ltd .. Radiant and Max India at their respective Board Mee11ng(s) held on June 01, 2020 look note of !ho NCLT order approving the scheme 
and filed the NCL T order with the respoclive Re!)lstrar of Co'1"4)anios on June 01, 2020 g1v1ng ettect to the Scheme 

Funher, as per the terms of !he Scheme, the nom,nee directors of erstwhile Max India Ltd. ceosed to be on the Boaro or the Company and accordingly 
composition of the Board or the Company was Changed ,n accordance w11h Ille Scheme w!lh eHect from June O I 2020 Subsequen1 to sUCh change in the 
Board and Ille shareholding of 1110 company Kayak lnves1men1s Holellng Pie Lid. and Mr Abhay So, (me sharenolder of Radiant Lile Care) obta•ned conuol 
ol the Cofll)any. Accordingly, the business corrb1nat1on has been trea1ed as a reverse acqv1s1t1on fo, linanoal repon,ng purposes 1n accordance with Ind AS 
103. with Rad1an1 Ltfa Care as the accounting acquirer and Max Healthcare Institute UmlOd as lhe accounung acquueenegat acqu,rer 

Accordingly, !hose financials ,ssued under !he name of Max Heallhcare lnsllrute Umited (legal acquiror) represent 1he con111,uo11on of the financials of Radiant 
Life care {accounting acqU1rer) except for capital suucture and renec1s rhe asset~ and liabiht1es o1 Radiant L,re care measured a1 lhe1r pre-coITTJ,nahon 
carrying value end measU"es the 1denhfied assets acquired ond l1ab1hlies takenover with respect lo Max t-callhcate lns111u1e wm,ted betng accoJnung 
acquiree at lhe acqulsllion-<lale fair values 

Furth8f, Radiant Uto Caro tor business comblnat,on accol.l"IUng on acquisition dato remeasured ,ls Pfev,ously hetd 0qu11 y .nt.erest I e 49 70% equ ty stake 1n 
!he ColT'l)any at Rupees 196,309 Lakhs (previous carrying value Rupees 21 5.901 LaKhs) ana recogmsea a loss of Rupees 19,592 Lekt,s in ~1e curront p,,rlOd, 
Which nas been dssciosed as exceptional loss (Refer note 18 below). 

Funher, the Company received the final amount of sta~ dUly payable under Maharashtra Slamp Act 1958 based on marl<et value ol snares aggrega11n9 10 
Rs. 3,778 Lakhs. The amount Is payable w1thm 60 days of the from the notice 15suo date The Com5'.)any recorded prov111on on a<::Q U1 11t1on retaled cos1 1n 1he 
quaner ondod June 30, 2020. !Refer note 18 belowf. 

No. Particulars 

A Consideration transferred 
fl) Fair value of the Radiant Life's prev,ously held equ,tv interest ,n the Cornpanv 
f1I) Fair value Of shares deemed 10 be ,s:,ued on re ... erso oCQuis1tlon 

Total conalderallon fAl 
B. Assets and ll1bllitle1 recopnlsed as a result of the Reverse Recognition (Measured at fair value, 

C Goodwill 

Ru es in Lakhs/ 
Amount 

196309 
? O? 372 
3,98.681 
1.96.748 

2 0 I 933 

The tinanoal resulls for the qsaner and half year ended Septerrber 30. 2020 11,cJudes results of Of)<lranons ol !he accounung acqu,ree from the oate ol 
acquts1t1on 1.e. June 01 , 2020. Acc0<d1ngty, tho prov,ous year rcsul1 p,osontoo obovo a,e rhat of Radiant Life Care lhus not comparable Wllh 1he current penoct 
Financial results for !he half year ended Seplembe< 30 2020 has the resull of IOU' momns oporauon ol Mox Hoallncore lnsutule L1m.1od and ha'I year ol 

Radiant Ltfe Care. 

Further.on lhe acqu,s1tlon date fair value of Max Healthcare Group's 1dent1liable assels acquired and habol,oes taken over under re.erse acqus,1.on 11re oased 
on the independen1 valua1ions obtained by the Company which has been accounted on prov1S1ona1 basis As permoned by Ind AS 103 Business 
Comblnauons', any subsequem changes In the measurement ol lhese amoun1s will be adJusl&d to !he prov1S1onal ra1r values p<esenUy determined 10 reflec1 
Ille initial accoununa ror business combmauon at tne acauis,uon oa1e 

4. These unaudled financial results have been revtewed by the Aud11 and Risk Comrnt1ee anc, approved oy 1ho eoaro of Directors al !heir respec11ve mee11ngs 
held on November 11. 2020. A limiled review of the financial resulls to, the quarter and half year ended Sep18rr1>er 30, 2020 have been camed out by the 
statutory auditOfs 

5. Tho Statement include financial results and other financial information 10< the Quaner and hall year ended September 30. 2019 of Radiant L1to Care wn1cn 
have been p<epared by the managemenl from the bOOks of eccounl and olher financial 1nformabon of !he Radiant Life Care and have rlOI been audued or 
reviewed by the stalutory aud1t0fs. 

asuneja
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Max Healthcare Institu te Limited 
Notos to the Consolidated unaudited financial results for the quarter and hall year ended September 30, 2020 : 

Note 6 : Unaudited Consol idated Statement of Assets and Liabil i ties o f Max Healthcare Institute Limited as at September 30, 2020: 

ASSETS 
Non-cu rrent u11ts 
Propertv, plant and equipment 
Righi or use assets 
Capital work-in-progress 

Goodwill 
Other lntangibkl assets 
Intangible assets under development 
Financial assets 

(ii Investments 
(ii) Trade receivables 
(Iii) Loans 
(Iv) Other bank balances 

Income tax assets 
Deforrod tax assets (not) 
Other non currenl assels 

Current assets 
Inventories 
Financial assets 

(I) Investments 
(ill Trade recelvables 

(iii) Cash and bank balances 
(Iv) Loans 
M Other financial assets 

Income tax assets 
Olher current assets 

TOTAL ASSETS 

EQUITY ANO LIABILITIES 
Equity 
(I) Equity share capital 
(ii) Other oquitv 

To tal oqulty 

Non-current llabllltles 
Financial liabilities 

(I) Borrowings 
(Ii) Lease llabill11es 
(Ill) Other financial iabilities 

Provisions 
Deferred tax Pabililies (net) 
Other non-current 6abilitles 

Current llabllilles 
Financial llabllrties 

(I) Borrowings 
(Ii) Trade payables 

-Total outstanding dues of micro enterprises and small enterprises 

/All amounts m Rupees Lakhs, unless stated otherwise} 
As at As at 

September 30, 2020 March 31 , 2020 
(Unaudited) (Audited) 

(Refer Noto 3 and (Refer Note 3) 
Note 4l 

1,51,879 
22,941 

2,457 
2,43,691 
2,35,262 

12 

5 1 
12,2.28 
34,353 

305 
14,181 

t,947 
2 1 962 

7.41 ,269 

5.960 

40,212 
40,172 

1,055 
3.263 
1. 122 
2 874 

94,658 

8 35 927 

90,453 
3 37 195 
4,27,648 

66,216 
17.544 
25.654 

5.662 
53,501 
23 790 

2.14,389 

27,456 
1,621 
2,755 

41 ,758 
14,260 

284 
246 

6,545 

10 902 
1,05,827 

2,680 

2, 18,206 
9,609 

11 ,957 
45,269 

1,761 
1,090 

967 
2,91,539 

3 97 366 

53,724 
2 01 591 
2,55,315 

10.623 
1.445 

24.169 
4.066 

733 
41,056 

-Total outstanding dues or creditors other than micro enterprises and small enterprises 

71 .240 

3 15 
46, 114 

1.025 
6 4,926 

3,502 
4768 

72.737 

2,058 
15,905 

513 
5,619 

769 
3 394 

(Iii) Lease liabi11t,es 
(iv) Other financial liabilities 

Provisions 
Other current l ab1ities 

TOTAL LIABILITIES 
TOTAL EQUITY ANO LIABILITIES 

1,93,890 

4 08 279 
8 35 927 

1,00,995 

1 42 051 

3 97 366 
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MAX HEALTHCARE INSTITUTE LIMITED 
CIN ; U72200MH2001PLC322854 

REGISTERED OFFICE ; 401. 4th Floor. Man Excellenza. S. V. Road, VIie Parle (West), Mumbai 400056, Maharashtra 

7. Unaudited Consolidated Cash now statement (Of' the hair year ended Seplember 30,2020· 

Putlcul,us 

Profit I (loss) before lax and share of profiV(loss) ,n essocletes {26,274) 
Profit I (loss) bel ore tu and share ol profitJ(loss) in assoc lat.es (28,274) 

OperatlnQ cash flow before working capital changes 7,782 

Net cash generated from operotln11 activities (A) 19.1n 

Net c ash flowo l rom/(used In) lnveslina activities f Bl 13.182) 

Net cull flowo f rom/fused lnl f inancing activities fCI f 15.720) 

Net lncre,aael(decreaae) In cash and cash eQulva1en11 (A• 8 • C) 276 
CaYl and cash equivalents at the be91nnm~ of the penod 11 957 
Increase In cash and cash 8QUtValenls on accounl of merge, 27 939 
Cash and cash eaulvalents at tho end of tho period 40 172 

Note Tl1e above cash flow statement has been p1epared undet the ' Indirect MethOd' set out ,n Indian Account,na Standard-7 • Sta1ement of casn flow' 

664 
864 

7,412 

S,046 

(2.32.787) 

2, 38,754 

11,013 
35 683 

46 695 

8. Pursuant to the Seheme becorring eflect,ve from June 01. 2020, on June 19, 2020. the Company allolled 635 042,075 and 266,241 995 shares of lace value 
ot Rupees 10 each lo the existing shareholders who were holding shares ot lhe Rad•anl and erstwhile Max lnd•a lld. respecllvely as on their respecnve record 
dates. Furtnar lhe eX1sling share capilal held by Rad•anl and Max India were cancelled upon 11r1>lemen1at1on of lhe Scharne As at September 30 2020 
469,845.836 and 210.365,264 equity shares are held by Kayak Investment Holdings Pie ltd and Mr Abhay Soi respect•voty The details of shareholding 
have Deen submitted to the stock exchanges. 

AS portho SEBI (L•sbng 0 DIJQ3t10ns 3nd 0.sdosure Roqu,remonts) Rogulabons. 2015, Mr. Anal~t S•ngh, Ms. Neelu Anal11t Singh, Ms. Tara S,ngn vacnan,, Ms 
Piya Singh. Mr. Voe, Singh, Max Ventures lnvostment Holdings Pnvale lld , Kayak Investments Holding Pio lld. and Mr Abhay Soo aro Pfornolots of lhe 
Co~any. In terms ot lhe Scheme, AnalJ•I Singh. Neetu Analj11 Singh, P1ya Smgh, Vear Singh Tat'"~ Singh V acharn and Max Vanltxes lnve,1ment t 1aldmgs 
Priv3te Limited will be de - p<omoterised subfoct to the prov1s1ons of tho S£81 l1sl1ng Regulation,. Post such de - prorno1unsatt0n ond cof'sequent 
reclassification as public shareholders, Abhay Soi and Kayak shall be the ptornoters of our Co!"nPany. 

9 Pursuant to the Seheme being in effect from J1X1e 01, 2020 and hsbng at stock exchanges bolow ate Directors and Key Ma,agerlat Personnel of 1118 
Company• 

1 Mr. Abhay Soi, Chairman and Managing [)rector 
2. Mr. Kurrrnamuri Murthy Narasimha. Independent Director 
3. Mr. Mahendra Gumanmolji Lodha. lndopendonl Oireclor 
4. Mr. Michael Thomas Noeb, lndopMdent o,,eclOf' 
5. Ms. Ananya Trlpalhi, Non Executive Director 
6. Mr. SanJay Omprakash Nayar, Non Executive Director 
7 Mf. Upofldro Kumar Sinha, lr'ldependent 01rec1or 
8. Mr. Yogesh Kumar Sareen, Se111or Director and CFO 
9. Ms. Ructw Mahajan. Company Secretary and Con1)1•enco Officer 

Changes ,n d,reelor and KMP during the quarter and half year ondod Soptombcr 30 2020 •s prov1dod bnlo., 

1. Mr. Mohn TalWar, Ms. Tara S•ngh Vacharl and Mr. O•nesh KlXllBr Mlllat stepped oown 'rom tt1e pos111on ot d11odors ot C!le COf'npany as nomnoo 
directors of erstwhtle Max India ltd, w.e.f. June 1, 2020, 
2. Mr. Prashant Kumar stepped oown lrom ttie Board w a.I June 19. 2020 and Ms Ananya Tripatn, JOH\ed tne Boara as a "°'"'nee aire<:10< or Kayak we I 
J1X1e 19, 2020. 
3. Mr. Abhay Sol was appointed as the Chairman and Managmg Dorador of the Company w a.f. June 19 2020. 
4 Or. Mraduf Kaush•k stopped down from the pos•t•on of Manager w o.f June 15 2020. 

10. T/\e Group has only one reportable business segment as •t deals mainly in prov•s•on o( heallhcara services tnrough primary care d n,cs, mulu specrat1ty 
hospitals I medical centres and super-spec,ahty Hospitals facilities In terms ol Ind AS 108 ·operat,ng Segment· . Further. the Group oparales mainly •n one 
goograptucal s~ment 1.0 India. All the assets and liabilities are located in India. The Ch,ef operating d0e1S1on meker morntors the operating results as one 
s,ngle segment for lhe purpose of making decisions about resource allocat,on and performance essesS1T1<1nt 

11 . The COl11)any, Saket C•ty Hospitals Pvl. Lid. ("SCHPL ") ana Kayak lnvasunent Hola,ngs Pie. ltd. r Kayak·') ernereo •nto a snare Plfrchase Agreement I <(ayak. 
SPA') on Marett 26, 2020, !Of purchasing the Kayak's stake (I.e. 1,26,00,000) 1n SCHPL, sueh that the Cofl'l)any hOids 100'\'o or Uie pa,a-up snare capital of 
SCHPL utumately ( presently the cofl'l)any holds 57.2% shares of SCHPL). As per the terms of Kayak SPA the Coonpany has 10 pay lhe purcllase pnce tor an 
aggregate amount ,n cash equal to the Rupees equivalent of USO 64.246 702 (eqL1valen1 Rs.48,699 lakhs), wh,ch the pan,es agree shall not exceed the Fa,r 
Mar1<ct Value of these shilfos ,.e. Rupees 386.60 por equity share. Man~gemeflt basis its assessmen1 or non-comrothn9 1n1ereat under Ind AS 110 . behe~es 
that as per the terms of Kayak SPA. the Company has present ownersn.p ,nteresl on the snares neld by Kayak. Further. lhe amount payable 10 Kayak nas 
been recognized as a f1nandat hab<hly 

The Managemenl ,s In the process of securing the lund1ng for the ac:qu1s1t1on ol shares from Kayak and post acau•sil ,on SCHPL shall become wrolly owned 
subs,diary of the Company. 
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12. In terms of Shareholders' Agreement f 'SHA") dated May 28, 2015 executed amcngst Crosslay Romod1es lln1ted ("CRL") Its remaar,ng shareholders 
("Relevant Shareholders Group") and the Company and amended SHA dated July 1 O 2015, the put option can bG exercised by the rema1n1ng shareholde<s 
after the expiry of loci( in penod o f tour years 1.e. J<Ay 9, 2019 Dunng the year ended Maren 31, 2020 the relevant SharehOtders group nave exe,cl!ed ltle•r pvt 
option and a Share Purchase Agreement ("CRL SPA") was execU1e<l amongst CRL, Relevant SharehOlders G,oup and Cofll)any da1od January 15 2020 
'Mlere the P',Kchase conslderaoon tor acqu,sltion or 31.568.142 equity Ylares was agreed ot Rupeos 9.871 lalo.hs. Funnor as pot otnoO<'moo, og,eomont to 
CRL SPA dated June 18,2020 ,75,00,001 equ,ty shares ( const1tu11ng 5.24'4) were to bG transferred The Company ,s l)l'esently holding 83 12'4 ot CRL 

The Management i.s consldenng vanous options 10 meet lls obhgation towards lhe ex1st1ng share hOlder1 of C RL 1n terms of the CRL SPA Poat aeqU1S1t.1on o f 

rema1nmg Shares, CRL shall oecome wholly owned subsidiary o f the Co"l'any. 

13. The Board of Directors on Soptontier 01, 2020 approved issuance or equity sharos ol taco value of Rupees 10 each and I or other eligible secunues oy the 
Company, a~ dofinod under tho Soc:unt1os a nd Exchongo Board of India llssue of Cnpital 1:md Disclosure R0qu1remon11) Regula tions 2018 by way of 
'Qualified lostltut,ons Placement' (QIP) lor an issue size aggregating up to Rupees 1 200 Crores subfect 10 the approval ol the shareholders and any other 
regulatory or statutory approvals, as may be required, and 1f applicable, inter alia to achieve the r,mmum public shareholding tlv eshold prescnbed ..-ider the 
SecuriUes Contracts (Regulauon) Rules. 1957, as emended, The QIP was approved oy the sharenolaers at 1t,o Amual Gone,u l MoeMg hold 011 Soptombor 

29, 2020. 

The Management is curronuy 1n tho procoss ol CO"l'lylng with the OIP requirements and expect 10 complete lhe same in noar future 

14. Tho Group, after considering 11s curront buStno, s plans. ha& olocted to opt tor lower ,nc:ome 1ax rme, porm11Lod unde, Sec11on 115BM of the Income TaA Act 
1961 as in trOduced by the Ta"8tlon Laws (Amendroontl Act, 20 19 S1mu1taneously. lhe Group has opted for Vivad se Vlshwas Schemo 2020', an income tax 
armesty scheme to settle cenain tax related l1t1gations1cuputes ena accordingly, Mod U10 necessary oppllcot,on and rolalod documonts on October 5 :?020 
with the Income Tex Authorities. 

The Management after consid0< the future projections and urrong o f taxable income pursuant 10 lhe rest ructunng oue to Scneme has re-assessed 1t1e carr ying 
arTlO!Xlts of Its dele<red tax balances at the acquisition date. 

15 The Norrlnalion and Remuneration Comm,ttee of Board of Otrec1ors of the Company ("NRC") on September 29. 2020 cons1aorod and approved lhe grant of 
61,65,265 (Sixty One Lakh Sixty Five Thousand Two Hundred ana Sixty Five) Employoo Slock Options ('ESOF's' ) to tho eligible employees ol the Group 
lXlder the MHIL ESOP 2020 seheme. al an exercise price ot Rupees 10 per share . These options wi ll vest subJect 10 require'llenls ol the SEBI SBEB 

Regulations ana the MHIL ESOP 2020 scheme. 

16 Due to outbreak of COVI0-19 in India and glot>atty, the Group has rnacle assessment ol l ikely adverse impact on ecooom,c environment in general ena 
finanoal rtsl< on account of COVI0-19 1n specific. Tne Group Is 1n the business ot healthcare se<'llce w11101 nas been ca1egonzed as an essen11a1 se•v,ce by 
Government of India. However. the occupancy rate and revenues ol quarter and hall year ended SeplembGr 30 2020 were adversely 11ll'8Cted due 10 lhe 
restriction on rTIO\flimWnl of peopht affecting pa tient now, lesser scale ot OPO 1er>J1ces shuldown of tnLBmouonel tra vel affrKhng patient now from fore ign 
countries and postponomont or clecuvo surgorios This has 11l'l)actod U1e oporat1ons of the Group and nGCessary moasurod being tnkon ny tho Group 
Oporat1ons dunng the quarter ended Septembor 30, 2020 have 11nprovod trom quartor ondOd Juno 30, 2020 Tne Group has corts1doroo ine potonual ompac1 of 
COVI0.19 on the carrying values of trade receivables, unbilled revenue, loans 91\fen, inventories gOOdwlll , p<openy. planl an:d equipment, rntang,bles and 
other financial exposures. Sirrolarly, the Group hes al•o evaluated its ability to moot the financial convntment• to its lendw etc. in view of expected adverse 
impac1 of COVID- 19 on its revenue and prolitabil•ty. 

Tho Managomont has used the pnnc1ples of prudence in developing estimates, assumpUons. exe<cis1ng Judgoments and perlorming sens111v, ty analysis. Based 
inle<nal and exte<nal 1nformallon availab le upto the date of approval of lhcse financial results and tM assessmont mado by tho manogomenl , the Group 
expects to recover lhe carrying values o f assels. The lnl)act of COVI0 -19 on tho Group's finanoal stolemonts may differ from that esumated as at Ille date of 
approval of these Group results. Given the nature of the panden1c, the Group will continue to rron1t0< developments to 1denury and manage any SJgruficant 

uncertainties relating to ils lulure economic O<Jliook. 

17 The Code of wages, 2019 and COde on Social Secctlty, 2020 {'lt>o codes') relating to employee compensa11on and post-employmern oenef1ts that reee,ved 
Presidont1al Assont ha\fe not been notified. Furlher, the related rules for quan11fyu,,g U"le financial Impact have not been notified .,.he Group w111 assen the 
impact of lllo Codes wnen the rules are notified and will record any related lfl1)8C1 1n lhe penod 1ne Codes 1>econ10 effec11ve 
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18 Exceptional items during the quarter and half year ended September 30, 2020 ,nciude 

SI Particulars /"nn·-"d•t•ri 

No. Ouarter ended Half Year ended 
30-Seo-20 30-Jun-20 30-Seo-19 30-Seo-20 30-Seo-19 
Unaudited Unaudited Unaudited Unaudited Unaudited 

(a) Loss on romeasurernont of prev;ously held ( 19,592) (19 592) 
equity Interest by Radiant Life Care 
(Refer note 3 above) 

(b) Provision for stamp duty payable with respect (3,778) (3 776) 
to the Scheme (Refer note 3 above) 

I R•1"=s in l akh<I 

Year ended 
31-Mar-20 

Audited 

19 Consequent 10 the Corrposlte Scheme (Refer note 3) and outbr.eak or COVlD-19 (Refer note 16). figure, r°' the current quarter and t,alf year are not 
comparable with figures for the quarter ended June 30, 2020, quarter and half year ended September 30, 2019 / year ondod 31 Morch, 2020 Tho p,o,ious 
year/quarters' figures havo be8'1 regroupod/ reciassifiod whorovor necessary to correspond with the current Quarters and hall year' d ass1f1ca11on/ a,sclosue 

20 The afO(esaid financial results are also available on the C~any's webs,to(www maXhcalincare Ill) and also on the Sloe~ Exchanges wobs11os 
(\IMW.bse1nd1a.com and www.nso1ndio com) . 

For an ~(if of the Board of Directors of Max Healthcaro Institute LI mite, 

,. 
Abhay Sol 
(Chalnnan and Manaplnp Director) 
DIN:00203597 ..P/ 
Place : Deihl 7 
Dal e : November 11, 2020 
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Deloitte 
Haskins & Sells 

Chartered Accountants 
7th tlr,•'.'Jr, Au1ld1n;i: 10, TO>NI!' B, 
DLF ( /hN (_ 1ty ( rirriple,c 
OLF {1ty ~ha;~ ii, 
Gur ugr am - 122 002. 
Haryana. lnd,a 

Tel: +91 1246792000 
Fax: •9t 124 679 2012 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE 
FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
MAX HEAL TH CARE INSTITUTE UMITED 

1. We have reviewed the accompanying Standalone Unaudited Financial Results of Max 
Healthcare Institute Limited ("the Company"), for the quarter and six months ended 
September 30, 2020 ("the Standalone Results") included in the accompanying Statement of 
Standalone Unaudited Financial Results ("the Standalone Statement"), being submitted by 
the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended. 

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

3. We conducted our review of the Standalone Results included in the Standalone Statement 
in accordance with the Standard on Review Engagements (SRE) 2410 'Review of Interim 
Financial Information Performed by the Independent Auditor of the Entity', issued by the 
Institute of Chartered Accountants of India (!CAI). A review of interim financial information 
consists of making inquiries, primarily of the Company's personnel 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 specified under section 143(10) of the Companies Act, 2013 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. 

4. Attention is drawn to Note 4 and note 5 of the Statement which states that the standalone 
figures for the corresponding quarter and six months ended September 30, 2019, as 
reported in the accompanying Statement have been approved by the Company's Board of 
Directors, but have not been subjected to review. 

5. Based on our review conducted as stated in paragraph 3 and 4 above, nothing has come to 
our attention that causes us to believe that the Standalone Results included in the 
accompanying Standalone Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard and other 
accounting principles generally accepted in India, has not disclosed the information required 
to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 



Deloitte 
Haskins & Sells 

6. Emphasis of Matter 

We draw attention to Note 16 of the Standalone Statement, which describes the 
circumstances arising due to COVID-19, the uncertainties associated with its nature and 
duration and the consequential impact of the same on the financial results of the Company. 

Our conclusion on the Standalone Results included in the Standalone Statement is not 
modified in respect of this matter. 

Place: New Delhi 
Date: 11 November, 2020 

For DELOITTE HASKINS & SELLS 
Chartered Accountants 

(Firm's Registration No. 015125N) 

{~ 
(Partner) 

(Membership No. 95540) 
(UDIN 20095540AAAABVS4~3) 
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MAX HEALTHCARE INSTTT\JTE LIMITED 
CIN: U72200MH2001PLC322854 

REGISTI:RED OFFICE : 4011 4th Floor, Man E,c.,lonu1 S. V. Road, Vii. Pu1o (WHI), Mumbai 400056, Maharuhtra 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE OUARTI:R AND HALF YEAR ENDED SEPTEMBER 30, 2020 

IA# amounts m Ruoe~s Lakns unlPH ttated otht'"m 1.t~J 
Stand.alone 

Quartar ended Half Year ended Year endod 

30-Sop-20 30.Jun-20 30.Sep-19 30-Sop-20 30-Sep-19 31-Mar-20 

l/naudllod Unaudited Unaudited Unaudited Un•ud,te d Audited 

(Reier Noto 3 (Rorer Nott 31 (Reier Note 3 (Rolor Noto 3 (Rt ler Noto 3 (Reier Noto 31 
and Note 4) and Noto 5) a,,d Note,, a nd Nole 5) 

Income 

(a) Revenue from opera~on• 28,193 7,192 1,827 35,385 3.242 5 926 
(bl Other income 3, 147 2,472 1.348 5,619 2,524 662 1 

Total Income 31 ,340 9.664 3,175 41,004 5,766 12,547 

Eapen•• • 
(a) Purchase of pharmacy, drugs, consumables and 6.928 t .696 8 624 

mplan1s 

(b) (lncroase)/Oecroase .., invonto.-y or phannacy drugs 316 127 443 

consumables and Implants 

(t) Employee benefits expense 5.792 2 .502 e21 8 29• 1 OOIJ 2 160 
(d) Protesst0nal end consultancy fee 5 429 1 413 n 6 842 157 311 
(e) Olher expenses 4,534 2 11' 382 e 64e 1 518 4 026 
(I) Finance costs 3 402 2,389 1 537 5 70 1 1 0, 2 ~g99 
(o) Oeorec.att0nl 1mce1m1ent & amortlsa1t0n 3 913 1 034 72 4 047 167 335 
Total •xJMn••• 30,314 11,275 2,595 41 ,589 4,792 12,85"7 

Net Profit/ (Lon) before ucaptlonal ltam, ind tax (1 1,026 (1,611) 480 (585) 174 (310) 

21 

E.cepoonal •tems (Reier Note 18) (21 067) - (21 067) 

Profit / (Loss) belort tu (3+4) 1,026 (22,6781 480 (2 1,6521 174 13101 

Tax expenw (cred11) (1 7] (957) (GI (974) ( 111 ( 14 

Net orollt / /Loni for th• oerlodlvear lS-61 1.043 121 721 486 I 20 678 905 1296 

Otner Comprehens,ve lncome/(LOU) 

Items that will not be dassified to Profit and Loss 
(1) Remeasurement gamsJ(loues) on defined benefit (110) 108 14 (2) 39 48 

plan 

(bl Income Tax elfeC1 33 (33 ( 11 ) (14 

Other Comprehon1lve lncomol(Loul. net of taxes 1771 75 14 12) 28 ;)~ 

Total comprehenalvo lncome~Lon) ror 11,, 966 (21 ,60) 500 (20,680) 1,013 (261) 
period/year (7+8) 

Pald-1.1p equity 1hare c.apltal 90,453 90,453 53,724 90.453 53,724 53.724 
(face Value Rupees 10 por Shero) 

Ruerv11 (Other Equity) 2,33.784 

Eamlnga / (Lon) per equity ot1,ra 
Bas,c . In Rupees # 0 12 (300) 009 12 54) 0 18 10 05) 
Diuted • In Rupees # 0 12 (3 00) 009 (2 54) 0 18 (0 05) 

• EPS II not annual,sed l a< tne Quarter and half year ended September 30, 2020 / 20 19 ana .)Jne 30 202 
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MAX HEALTHCARE INSTITUTE LIMITED 
CIN : U72200MH2001 PLC322854 

REGISTERED OFFICE : 401 1 4th Floor, Mon Excallonu, S. V. Rood, Vile Parle (Weatl, Mumba i 400056, Maharashtra 

Notes to the Standalone unaudited linanclal resulta for the quaner and half year ended September JO, 2020 

1. Tho equity shares of tho Company were lisled on the Bombay Stock Exchange llm•tod and the National Stock Exchange of India limited on August 21 
2020. Accorcf,ngly, the unaudited standalone finanaal results for the quarter and half year ended September 30, 2020 have boon drawn up for tho first tune 
In accoroance with Regulat,on 33 of the SEBI (Listing Obhgation and Disclosure Requirements) Regulations, 2015 (tho 'U,t,ng RogulaUons') and other 
applicable requirements. 

2. The standalone unaudited financial results of Max Healthcare lnslltute limited ('tho Company') have boen prepared m accordance with the recogn,1100 and 
measurement principles laid down in the Ind AS 34 'Interim Financial Reponing' prescribed under sod ion 133 of the Compan es Act. 2013 read with 
relevant rules Issued thereunder and other accounting principles generally accepted ,n India. Also roler note 3 bolow 

3. Tlle Boara or D1ree1ors ol tile Company at their meetong held on Oecombor 24, 2018, 3pprovod tho Composite Schom<> of Amalgamauon and Arrangement 
(hereafter referred lo as 'the Seheme') amongst me Company, Radiant Life Care Private Um11ed ('Rod,ont'), erstwh1lo Max lnd,a L m11ed and ,ts subsidiary 
comp~ny Adv~lt~ Allied Healthcaro S9f\lices limited (now known as Max India L11111ted ('Max lndia')I and their respeC11ve Shareholders and creditors wt11ch 
was subsequently filed with National Company Law Tnbunal (NCL T) for 

- OemGrger of the activity of makJng. holding and nurturing investments in allied heath and associatod actlv,tles (collect,ve known as ·oomorgcd 
Under1aking') from erstwhUe Max lndla Ltd. to Max lnd•a: 
- Oemerger of healthcare business of Radiant ('Radiant L1fo Care') into the Company 
- Amalgamation or residual erstwhile Max India ltd. (Post demergor of the Oomorged under1aking), which compnse of healthcare actlv,t,es (111ctud ng 11s 
underlying investment in the Company) with the Company. 

On May 27, 2020, the Company received cer1ified true copy of the NCL T order dated January 17, 2020. Thereafter. the Board of Directors of the Company 
erstwhile Max India Ltd., Radiant and Max India at their respective Board Moeting(s) held on June 01 2020 look note of tho NCL T order approving the 
scheme and filed the NCL T order with the respec~ve Registrar of Companies on June 01 . 2020 giving effeci to the Scheme 

Fur1her, as per the terms of the Scheme, tho nominee directors of erstwllile Max India Ltd. ceased 10 oe on the Board of the Company and accord111gly, 
composition of the Board ol tho Company was changed In accordance with the Scheme with effect rrom June O 1, 2020. Subsequent to suCh change In tho 
Board and the shareholding of the company, Kayak Investments Holding Pto. ltd. and Mr. Abhay So,, (tile shareholder of Radiant Life Caro) obtainecl 
control of the Company. Accordingly, the business combination has boon treated as a reverse acqu,s,tion for finanoal repor11ng purposes 1n accordance 
with Ind AS t 03, with Radiant Lile Care as the accounting acqu,rer and Mox He31lhcare lnst,lule L,m,led as the accounling acqulree/legal ocqu,rer 

Accordingly, these financials issued under the name ot Max Healthcare Institute (legal acquirer) represent the continuobon of the financi3ls of Rod,ant Lile 
Care (accounllng acquirer) except for capital structure and reflects the asse1s and llabil111es of Rad1a111 Life Care measured at lhe,r pre-comOinauon carrying 
value a1d measures the Identified assets acqu,red and liabiht,cs taken over with rospeCI to Ma• Heallhcaro Institute L1m1tod being account,ng ecquoroe at 
lhe acquislbon-dale fair values. 

Fur1het, Radiant Life Care ror bus,ness combination accounting on ocqu,sillon dale. remeasured ,ts previously nold equity interest I e 49 70% equity slake 
in the Company al Rupees 196,309 Lakhs (previous carrying value Rupees 213 598 Lakhs) and recognised a loss of Rupees 17,28g Lakhs ,n lhO current 
period, which has been disclosed as exceptional loss (Refer note 18 below). 

Fur1hor, lhe Company rece,ve<l the flnal amount 01 stamp duty payable unde1 Mal,arashtra Stamp Act, 1958 bosod on morkot voluo ol ahoros aggrogat,ng 
to Rs. 3,778 lokhs. The amount is payable within 60 days of the from the not,ce Issue date. The Company recorded prov,s,on on acqu1s1tion re lated cost In 
the quarter ended June 30, 2020. (Refer note 18 below) 

Details In resoect of business comOination is orovided below 

No. Part1culu1 

A. Consideration transferred 
(1) Fair value of the Radiant Life Care's previously held equity interest 1n the Compan1 
(ii) Fair value of shares deemed to be Issued on reverse acquisition 

Taul consideration (A) 

B A11et1 and liabllltles recognised•• a result of the Reverse Recognition (Measured at fa ir value 

C. Goodwill 

Ru es ,n Lakhs 
Amount 

1,96,309 
2 02 372 
3,98,681 

J,04,377 

9 4 304 

The financial results for tho quart.er and half year ended September 30, 2020 1ndudes results of operations or the accounting acquiree rrom the date of 
acqu•sn,on t.e. June 01 , 2020. Accordingly, the previous year result presented above arc that of Radiant Life Care thus not comparable with the current 
penod. Financial rosulls for the half year ended September 30. 2020 nas the result of four months operation or Max Healthcare tnst,tuto L11rntod ona halt 
year of Radiant Life Care 

Further, on the ecquis,tion dote fair value of Ma~ Healthcare Group's identifiable assets acqu,red and hab,hhes laken over under reverse acqu,sit,on are 
based on the independent v3tuat1ons o~t3ined by the Company which has been accounted on prov,s,onnl basis /Is perm,ttod by Ind AS t 03 'Business 
CombtnatJonS', any subsequonl chaogos ,n tho measurement of lheso amounts w,11 be adjusted to the prol/ls,onal fair values presently determined to reflecl 
the intlial accounting f()( business comblnallOn at the acqu1s1~on date 

4. These unaudited r1rtancial results have been reviewed by the Audit and Risk Committee and approved by the Board of Directors at their respective mooting, 
held on November 11, 2020. A Nmited review or Ule financial results for the quar1er and half year ended September 30. 2020 have been canled oul by lhe 
statutory auditors. 

5. The Statement Include financial results and other financial lnformot,on for the quar1er and hall year ended September 30, 2019 or Radiant life Care. which 
have been prepared by the management from the books or accounl and other financial informat10n of tho Radiant Lile Care. and have not been audited or 
rov,ewed by tho slatulO<Y auditors. 
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Max Healthcare Institute Limited 

Notes to the standalone unaudited financial results for the quarter and half year ended September JO, 2020 : 

Note 6 : Unaudited Standalone Statement of Assets and Liabilities o f Max Healthcare Institute Limited as at September 30, 2020: 

ASSETS 
Non-current assets 
Property, plant and equipment 
Right of use assets 
Capital work-in-progress 
Goodwill 
Other intangible assets 
Intangible assets under development 
Investments in subsidiaries 
Financial assets 

(I) Investments 
(ii) Trade receivables 
(iii) Loans 
(Iv) Other bank balances 

Income tax asse1s 
Deferred tax assets (net) 
Other non current assets 

Current assets 
Inventories 
Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and olher bank balances 
(iv) Loans 
(v) Other financial assets 

Income tax assets 
Other current assets 

TOTAL ASSETS 

EQUITY AND LIABILmEs 
Equity 
(i) Equity share capital 
(i1) Other equity 
Total equity 

Non-current liabilitios 
Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Other financial liabilities 

Provisions 
Deferred tax liablitles (net) 
Other non-current liabilities 

Current liabilities 
Financial liabilities 

(1) Borrowings 
(ii) Trade payables 

• Total outstanding dues of micro enterprises and small enterprisee 
• Total outstanding dues of creditors other than micro enterprises and small enterpnsei 

(iii) Lease liabilities 
(iv) Other financial liabilities 

Provisions 
Other current ~abthties 

TOTAL LIABILITIES 
TOTAL EQUITY AND LIABILITIES 

(All amounts m Rupees Lakhs. unless stated otherwise/ 
As at As at 

September 301 2020 March 31 , 2020 
(Unauditod) (Auditod) 

{Refer Note 3 and (Refer Note 3) 
Note4) 

62.425 
14 ,288 

367 
94,742 

1,30,145 
11 

1,90,802 

s, 
12,228 
61,161 

10 
5,756 

296 
4 674 

5,76,956 

2,500 

33,889 
35,719 

5,772 
819 

1 090 
79,789 

6 56 745 

90,453 
378,749 
4,69,202 

32.331 
14 132 

89 
1 691 

42.760 
170 

91 ,173 

66,332 

29 
23,760 

516 
3 172 
1,355 
1,186 

96,370 

1 87 543 

6 56 745 

435 

438 
8,098 

33,526 

30.783 
6 

2,315 

85 
75,686 

2.13,598 
8,390 
6 ,576 

51 014 

18 
2,79,596 

3 55 282 

53.724 
2.33 783 
2,87,507 

88 

256 
344 

65,782 

1,362 

163 
35 
89 

67,431 

67 775 

3 55 282 
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7. Unaudited Standalone Cash now statement tor the halt year ended September 30,2020 

All amounts m Ru es Lakhs unless stated otherw,se 
Particulars 

Cash flows from operating activities 
Pro fiU(loss) before tax 
Operating cash now befo re working capital changes 

Net cash generated from operat ing 1ctlvitlas (A: 

Net cash floWI froml(used in) investing act ivities (B; 

Net cash flows from/(used In) f inancing activities (C; 

Net lncroase/(decraase) In cas h and cash equivalents (A+ B + C' 
Cash and cash equivalents at the beginning of the period 
Increase In cash and cash equivalents on account or merger (Reier no1e 3 above: 
Cash and cash equivalents at the end of period 

Half ear anded 
30-Se -20 30-Se -19 

(Unaudited) (Unaudited) 
(Refer Note 3 (Refer Note 3 
and Note 4) and Note 51 

(211652) 985 
1,427 562 

(371121) (1.737) 

684 (2127.842) 

39,507 2,42,618 

3,069 13,039 
6,576 30,589 

26074 
35 719 43 628 

Note: The above cash flow statement has been prepared under the ' Indirect Method' set out in Indian Accounting Standard-7. - Statement of cash now 

8 Pursuant to the Scheme becoming effective from June 01 , 2020. on June 19. 2020. the Company aUotled 635,042 ,075 and 266,241 ,995 shares of face 
value of Rupees 1 o eaeh to the existing shareholders who were holding shares or the Radiant and ers1Wh1le Ma• India Lid. respectively as on t11eor 
respective record dales. Further the existing share capital held by Radiant and Max India were cancelled upon implementallon of the Seheme. As at 
September 30, 2020. 469,845,836 and 210,365,264 equity shares are held by Kayak Investment Holdings Pie. Lid. and Mr. Abhay so, respecllvely. The 
details ol shareholding have been submitted to the stock exchanges. 

As per the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. Mr. Analjll Singh, Ms. Neelu Analjil Singh, Ms. Tara Singh Vaehan1. 
Ms. Piya Singh, Mr. Veer Singh, Max Ventures Investment Holdings Private Ltd., Kayak Investments Holding Pie. Ltd. and Mr. Abhay Soi are Promoters ol 
the Company. In terms of the Scheme, Analjit Singh, Neolu Analjit Singh, Plya Singh, Veer Singh, Tara Stngh Vachanl ond Max Ventures Investment 
Holdings Private Limited will be de - promoterised subject to the provisions of the SEBI Listing Regufallons. Post suCh de - promotcnsalion and 
consequent roclassification as public shareholders, Abhay Soi and Kayak shall be the promoters of our Company. 

9 Pursuant to tho Scl1eme being in effect from June 01, 2020 and llsbng al stock exchanges, beloN are Directors and Key Managenal Personnel or the 

Company: 

1. Mr. Abhay Soi, Chairman and Managing o ,rector 
2. Mr. Kummamuri Murthy Narasimha. Independent Director 
3. Mr. Mahcndra Gumanmalj, Lodha, Independent Director 
4. Mr. Michael Thomas Neeb, Independent Director 
5. Ms. Ananya Tripathi. Non Executive Director 
6. Mr. Sanjay Omprakash Nayar, Non Executive Director 
7. Mr. Upondra Kumar Sinha, Independent Director 
8. Mr. Yogesh Kumar Sareen, Senior Director and CFO 
9. Ms. Ruchi Mahajan, Company Secretary and Compliance Oft1cor 

Changes In director and KMP during the quarter and half year ended Septemoer 30, 2020 1s provided below 

1 Mr. Mohil Talwar. Ms. Tara Singh Vachanl and Mr Oinesh Kumar M1ttal stepped down from tl1e pos1bon of directors of thO Company as nominee 

d rectors of erslWhilo Max India Ltd. w .e.t, June t , 2020. 
2. Mr. Prashant Kumar stepped down from the Board w.e.r. June 19, 2020 and Ms. Ananya Tnpathl ,01ned me Board as a nominee direc1or of Kaya~ w.e.f. 

June 19, 2020. 
3, Mr. Abhay S01 was appointed as the Chairman and Managing Director of tho Company w.e.r. June 19 2020. 
4, Or. Mradul Kaushik stepped down from the position of Manager w.e.f. June 15, 2020. 

10 The Company has only one reportable business segment as It deals mainly in provision of healthcare services through primary care d inlcs, multi spccial11y 
hospitals/ medical centres and super.speciality Hospitals facili ties in terms of Ind AS 106 "Operatmg Segment". Further, tile Company operales mainly In 
one geographical segment - India. Alt the assets and liabilities are located in India. The Chief operating deos,on maker mornlors the operating results as 
one single segment for tho purposo of mnking decisions about resource allocation and performance assessment. 
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11 The Company, Saket City Hospitals Pvt. Ltd. ("SCHPL ") and Kayak lnveslment Holdings Pto. Lid ("Kayak") entered •nlo a Share Purchase Agreement 
("Kayak SPA") on March 26. 2020, ror purchasing the Kayak's slake (I.e. 1,26,00,000) In SCHPL. such lhal the Company holds I 00% of lhe paid-up share 
capital or SCHPL ultimately ( presenUy the company holds 57.2% shares of SCHPL). As per the terms of Kayak SPA. the Company has to pay the 
purchase plice for an aggregate amount in caSh equal to the Rupees equivalent or USO 64,2A6,702 (equivalent Rs.48 .699 lakhs). which . tno parties agree 
shall not exceed the Fair Marl<et Value of these shares i.e. Rupees 366.50 per equity share. Management basis Its assessment of non-controlling interest 
under Ind AS 110, believes that as per the terms of Kayak SPA. the Company has presenl ownership Interest on lhe shares lteld by Kayak. 
The Management is in the process of securing the funding for the acquisition of shares from Kayak and pos1 acqu1s1lion SCHPL shall become wl10Hy 
owned subsidiary of the Company. 

12 In terms of Shareholders' Agreement ("SHA') datod May 28. 2015 oxecutod omongsl Crossloy Remod,os Lim•led C'CRL"). 11s remainil)Q sharehold0fs 
("Relevant Shareholders Group") and the Company and amended SHA dalcd July 10, 2015 the put option can be exercised by !he remaining shareholders 
atter the expiry of lock in period of four years I.e. July 9, 20t 9. During lho year ended March 31.2020, lhe relevanl shareholders group have exerosed their 
pul option and a Share Purchase Agreement ("CRL SPA") was executed amongst CRL, Relevant Shareholders Group and Company dated January 15 
2020 where the purchase consideration for acquisiUon of 31 ,568,142 equity shares was agreed al Rupees 9.871 lakhs Further as per amendment 
agreement to CRL SPA dated June 18,2020 ,75,00,001 oquity shoros ( constituting 5.24%) wore to bo lrnns!erred . The Compa11y •s presently holding 

83.12% or CRL. 

The Managemenl Is considering various oplions to mcel Its obligation towards the existing sharoholdors or CRL in terms or !he CRL SPA. Post acqu,s111on 
of remaining shares, CRL shall bccomo wholly owned subsidiary of the Company 

13 The Board or Directors on Seplember 01, 2020 approved issuance or equity shares of face value of Rupees 10 each and I or olher eligible sccunt1cs by the 
Company, as defined under tile Securities and Exchange Board of lnd•a (Issue or Capllal and Oiselosure Requirements) Regulalions, 2018, by way of 
'Qualified lnslilulions Placemen I' (OIPJ tor an issue size aggregating up 10 Rupees 1.200 Crores sub)8C1 lo lhe approval of lhe sttareholders and any other 
regulatory or statutory approvals, as may be required. and if applicable. Inter alia lo aehieve the minimum pubhc shareholding lhreshold prescnbed under 
lhe Securities Contracls (Regulation) Rules. 1957 as amended. The QIP was approved by the shareholders at lhe Annual General Meeting held on 
September 29, 2020. 

The Management is currently in the process or complying with lhe OIP requiremenls and expect to complele the same 111 near fulure. 

14 Tho Company, aflerconsidering ils current business plans, has elected to optfor lower income lax rale, perm,11ed under Section 11 58AA of lhe Income Tax 
AC1, 1961 as Introduced by the Taxalion Laws (Amendment) Acl, 2019. Simultaneously, !he Company has opted for Vivad se Vishwas Seheme 2020'. an 
Income tax amnesty scheme to seltle certain tax related litigations/disputes and accordingly, med the necessary applica11on and re laled documenls on 

October 5, 2020 with the Income Tax Aulhorilies. 

fhe Management after consider the fulure projections and liming or laxable Income pursuanl lo Ille restruC1unng due lo Scheme, has ro-assosscd tho 
carrying amounts or Its deferred tax balances at the acqu1s,11on dale 

15 The Nomination and Remuneralion Committee of Board of Directors of the Company ("NRC·) on September 29. 2020 considered and approved the grant ol 
61,65,265 (Sixty One Lakh Sixty Five Thousand Two Hundred and Sixty Five) Employee Slack Options ('ESOPs') lo !he eligible employees of lhe Company 
and / or ils subs,d1anes, under the MHIL ESOP 2020 scheme. at an exercise price of Rupees t O per shme. These opliorts will vosl subJCC1 to requiromenls 
or !he SEBt SBEB Regulations and the MHIL ESOP 2020 seheme. 

16 Duo lo outbreak of COVID-19 in India and globally, the Company has made assessmenl of likely adverse impact on economic environmenl in general and 
financial risk on account of COVID• 19 in specific. The Company is in Ute business of healthcare service which has been categon?ced as an essenl1al service 
by Government of India. However, the occupancy rate and revenues of quar1er and half year ended Seplember 30. 2020 were adversely 1mpac1ed due to 
the restriction on movomenl of poople affecting patient now, lesser scale or OPD services. shutdown or intemaMnal travel affecting patient flow from foreign 
countries and postponement of eleclive surgeries. This has Impacted 1he operations of the Company of lhe Company and necessary measured being laken 
by the Company. Operallons during the quarter ended September 30, 2020 nave improved from quarter ended June 30, 2020. The Company has 
considered the potential impacl or COVID- 19 on the carrying values of lrade receivables. unbilled revenue, loans given inventories. goodw1D. property plant 
and equipment, intangibles and other financial exposures. Similarly, tho Company hos also ovaluatod its ab1hty to mee1 the financial comm1t111enl$ lo 11s. 

lender etc. In view or expected adverse Impact of COVID- 19 on ils revenue ond profitobility. 

The Management has used lhe pnnciples of prudence 1n developing eslimales, assumplions. exercising judgomonls and perfonn1ng sens1t1v1ty analysis. 
Based internal and eXlernal information available up to the date of approval of these financi(I! results and lho assessmenl made by the management the 
Company expects to recover tile carrying values of assets. The impact of COVI0- 19 on lhe Company's financial stalements may differ from that estunated 
as at the date or approval of those Standalone Results. Given the nature of tho pandemic, the Compa11y will continue lo monitor developments to 1don11ty 
and manage any significant uncertainties relaling to Its fulurc economic outlook. 

17 The Code or wages, 2019 and Code on Social Security. 2020 ('the codes') relollng to emptoyco compensation and post-employment bonofits lhal •oco,vod 
Presidenhal Assent have not been notified. Furtller, lhe related rulos for quanlitylng lhe financial 1mpac1 have not b8en no11fiod. Toe Company will assess 
the impael of the Codes when the rules are notified and will record any relaled impacl In the penod lhe Codes become effcclivo. 
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18 ExcepUonal Items during the quarter and half year ended Seplember 30, 2020 include 
/Amounts m Ruoees Lakhsl 

SI Particulars Standalone 

No. Quarter ended Ha lf Year ended Year ended 
30-Seo-20 30.Jun-20 30-Seo-19 30-Seo-20 30-Seo-19 31-Mar-20 

Unaudited Unaudited Unaudiled Unaud ited Unaudited Audited 

(a) Loss on romoasuromcnl or previously held (17.289) . (17,289) . 

equity interesl by Radianl Ure Care 
(Refer nole 3 above) 

(b) Provision for stamp duly payoble w•th . (3,778) (3,778) 

respecl lo the Scheme (Refer note 3 
above) 

19 Consequent to tho Composite Scheme (Refer nolo 3) and outbreak of COVI0-19 (Refer note 16), ligures for lhe current quarter and half year are not 
comparable with figures for the quarter ended June 30 , 2020. quarter and half year ended September 30. 20 19 I year ended 31 Mareh, 2020.The previous 
year/quarters' figures have been regrouped/ reclassified wherever necessary to correspond with the currenl quarters and half year' class,ficat,ont d,sctosure. 

20 The aforesaid financial results ere also available on tho Company's websile(www maxheallhcare in) and also on the Stock Exchanges wcbs11cs 

(www.bseindia.com and www.nsolndia.com) . 

For and on behalf o the Board o f Directors o f Max Hea lthcare Institute Llmitec 

Abhay Soi 
(Chairman and Manag g lrector ) 
DIN:00203597 

Place : Delhi 
Date : November 11 , 2020,Y 
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