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SR. BAT’JBO! & CO. i.i.P Sector-42, Sector Road )
Chartered Accountants Gurgaen-122 002, Haryana, India
Tel : +91 124 464 4000

Fax : +51 124 464 4050
Auditor’s Report On Quarterly Financial Results and Year to Date Results of the Company
Pursuant to the Clause 41 of the Listing Agreement

To
Board of Directors of
Max India Limited,

1. We have audited the quarterly financial results of Max India Limited (‘the Company’) for the
quarter ended March 31, 2015 and the financial results for the year ended March 31, 2015,
attached herewith, being submitted by the Company pursuant to the requirement of Clause 41 of
the Listing Agreement, except for the disclosures regarding ‘Public Shareholding” and ‘Promoter
and Promoter Group Sharcholding” which have been traced from disclosures made by the
management and have not been audited by us. The quarterly financial results are the derived
figures between the audited figures in respect of the year ended March 31, 2015 and the published
year-to-date figures up to December 31, 2014, being the date of the end of the third quarter of the
current financial year, which were subject to limited review. The financial results for the quarter
ended March 31, 2015 have been prepared on the basis of the financial results for the nine-month
period ended December 31, 2014, the audited annual financial statements as at and for the year
ended March 31, 2015, and the relevant requirements of Clause 41 of the Listing Agreement and
are the responsibility of the Company’s management and have been approved by the Board of
Directors of the Company. Our responsibility is to express an opinion on these financial results
based on our review of the financial results for the nine-month period ended December 31, 2014
which was prepared in accordance with the recognition and measurement principles laid down in
Accounting Standard (AS) 25, Interim Financial Reporting, specified under Section 133 of the
Companies Act 2013, read with Rule 7 of the Companies {Accounts) Rules, 2014 and other
accounting principles generally accepted in India; our audit of the annual financial statements as
at and for the year ended March 31, 2015; and the relevant requirements of Clause 41 of the
Listing Agreement.

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

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

i.  are presented in accordance with the requirements of ¢lause 41 of the Listing Agrecment
in this regard; and

ii. give a true and fair view of the net loss and other financial information for the quarter
ended March 31, 2015 and of the net profit for the year ended March 31, 2015.

$.R. Batliboi & Co, LLF, a Limited Liability Partnership with LLP Identity No. AAB-4234
Regd. Office : 22, Camac Street, Black 'C', 3rd Flour, Kolkata-700 016
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4. Turther, read with paragraph 1 above, we report that the figures for the quarter ended March 31,
2015 represent the derived figures between the audited figures in respect of the financial year
ended March 31, 2015 and the published year-to-date figures up to December 31, 2014, being the
date of the end of the third quarter of the current financial year, which were subjected fo a limited
review as stated in paragraph 1 above, as required under Clause 41(I{d) of the Listing
Agreement. :

5. Further, read with paragraph 1 above, we also report that we have, on the basis of the bocks of
account and other records and information and explanations given to us by the management, also
verified the number of shares as well as percentage of shareholdings in respect of aggregate
amount of public shareholdings, as furnished by the company in terms of clause 35 of the Listing
Agreement and found the same to be correct.

For 8.R. Batlibot & CO. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E

i

per Manoj Kumar Gupta
Partner

Membership Number: 83906
Place : Gurgaon

Date: May 27, 2015




KAN INDTA LIMITED

STATEMENT OF STANBALONE AUDNTED RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2015

#s in Cromyd
{ :

{ezartor Ounrter {uarter Yenr ¥ s
Farticulzrs ended carched ented ended e
FLe3.201% F1.12.2014 31832014 IELA3 2R A3
i Anditsd) {Enandised) £ apdited {hadited) fauditeds
i Income from aperativng
gy Netsales (et uf oxtise duly) - - i%165 - FEEPR
o} Incame Trom investment aotvitiey |
- Profit on sale-of long tenm investment in subsidiary {refer note A 621 28521 - 286,472 -
- - Obver investment kcome 3853 12816 282 e e
Tatal income from sperations {ael} 3876 414837 21427 58178
2. Ixpenses
gy Cost of marerials consumed - - 12773 « i TS
(b Purchases of stock-m-irade - . - . -
(c3  Changl i inventosies of finished goods wnd work-in-progeess - . 102y - {4 K&y
{¢y  Emploves benefits expensg 1574 1294 1446 263 7943
te)  Depreciation and amortisation cxpense 1.17 1,10 573 438 2362
f)  Llegal i professional papenses 1488 451 80 g 2350
{g) Imvestinent imprirment (refer note 53 .41 445 - kxcd -
{hi Other expenges £.23% 574 4066 2% 15650
Fotal expenses 40,38 1894 20834 11558 866,71
3. Profitffless) from aperations befere sther income €1.82) 38743 381 466,23 188,24
Hrance costs and exeeptional iems {1-2)
4. Oiherinédme 113 .47 333 388 £2.50
5. Profitffless) from ut’dinar}; setivities bofore fhange (8,67} 38756 RS 465,11 L
costs wnd exceptinal items {34}
4. Finance vosts (5,16 040 548 Oath 2378
7. Profit/{loes) from orditary sotivities after finance dosts (.33} I8T. 48 3.78 465,65 MR A
but before exceptional ffoms (3-6) _
%, Exceptional Hems . . - . .
2. Profitf(loss) from ordinary activities before fax (#5) {8.83) 387.40 398 46858 F79.93
10, Ty Expenss 145 58.17 (438) 7171 (san
1h Net Prafiti{loud) frony ordinery activithes after fax (9-Hy {8.2%) 32923 5.36 30194 E8516
12 Petradrdinary ficms {nos of fax expense) - - - - -
3. Net Profitidos) for the peried (11-10) (8.25) 329.23 .36 3oums 18816
14 Paidapequity share Gapital ;‘_’F_ace Value R, 2 Per Bhade) 3336 5334 3325 B 3333
{5, Rewerves exgluding revelustion teserve as ger tatarice NA NA HA 340034 ER R
shoet of proviods acepuniing yeur
16 Eamings pérsharé {of e 24 ach) {nel anoualiseds
B BasipiRe (031} 12.33 851 1487 654
8} Diuid(Rs} {031 225 231 1438 593
i
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] MAX INDIA LIMITED
SELECT INFORMATION FOR THE QUARTER AND YLAR ENDED MARUCH 33, 2615

Quarter Qﬁa_ riey Ouarter Yeur Vear
Particelars enided enged entled enided enged
33,032615 | SEA23604 1 3R032014 | 3LO3.HAY | RLBR20E
{Andited; | (Unsudiled | (Suditedy Andited) {Angired)
PARTICULARS OF SHAREHOLBING
Polslic Sharchobding
- Nyrwber of Shares 15,56,29,987 | 15,86,19237 | 14,00,69271 | 158629087 | 16,00.60,471
- Porcentuags of Sharhoiding 49.52% G 32% it A6% 5O 52 B AETY
Fremeiers and Promoter Group Shardholding
a)  Pledged/Encumbered
- MNumber of shares 68160778 1 6716774 ] 69817440 1 REBLEQTVA GUE, 17,840
« Percentage of shares (as 2 % of the wizl shercholding of profmoter [N H3,77%% a6.55% 3 319% 45355
and promoter gresp)
« Percentaps of shares (as a % of totel share capital of the Compdny} 23389 2541% 26.22% 25, 56%) 26 20%
by Nonssnoumbered ;
- Mumber of shares I9TIRCI2] 40162012 ‘ 3.54.40,346 | 397120021 35440345
- Percentape of shares (i’ % of the ol sharsholding of promoter] 37.33% 33.67% 368 % A3 AT
andl promoter group}
- Percentags of shaes (us & % of total share vaphist of the Gompany) 14.90% 15.07% 13.32% JER 13.33%

Particulars

Guarter gnded 31,03.29:%

INVESTOR COMPLAINTS

Perciing at ke beghmiing ol the guarter
Rerefved during the quaner
Phsposed off during the quarter.

Bemuinime unresolved abthe end of the quanyr
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mesting hald woday. The above sundalone résulis of “Max India Linied"” have been audited by the sudiiers of the {ifumir ALy,

During the quarter ended March 31, 2015, Max India Lad (thé Company™) further imvasied in the equity share caprial of the following
subsidiaries

2y M Bupa Health Insurance Company L1d - Re. 2738 crores
B Max Necman Medical International Lid - s 1032 erores
of  Max Healthstaff International Lid - Rs. 755 orores and sdvance against.subsoription to eyuity shive capital of Rs, F50orores

Traring the quartsr ended March 31, 2015, Max Tndia Lid €'the Company™) has soguired:

a) 50,000 equity shares of Rs. [0 each ameunung to Rs. 5.00 lacs of Capricor Ventares Limited (CVL) resuluing in CVL becoring 2
100% subsidiary of die Cmnp&m
by 230,000 squity shares of Bs. 2/ sch smounting to R, 3.00 tacs of Tawas Ventures Limited (TVL} resulting in TYL bevoming 2 100%

subsidiary of the Company.

Druring the quaricr énded March 31, 2613, following are movemenss fn the Mux Indis Swck Plan -2003%
4y the Company gramed 22,600 stock options wilh. graded vesiing periods (o an expowtive director.
b1 the Company allotted 1,750 vquity sharesof Rs, 2/ each to an executive director. arising from exerclse of BSOPs.

During the quarter, the Company sold 2361 Ordinary Shares. mpmsemmg its entire 190% wigke in Neemsn Medizal Toternmional BY . w
Maprims Managemert B.Y. for s sales consideration of Rs. D21 crores. Over the vears, a total amount of Rs. 4058 crores had beer vested
in Meeman Medical Intemnationsl B.V.. This ameunt was fully provided o accowit of dimination i the valug of investnent in cathier yours,
The net profit on the said transaction is Bs. 0.21 crores and the same is disclosed under the bead of "Profit on sale of Jong term tnvesument in

K

subsidiane”.

Subseqient to the quarter end, thé Company has divésied ifs 100% stake in the clinfoal research busisess of Max Noeman Medical
inrernational Limited snd Max I‘Jeeman Medizal Iaternational Inc, 1o J5§ Medical Rescarch, a Canadian contract research organisation for g
consideration of Rs. 943 woves, The Company had over the years nvested R 1449 crores fn this business. Accordingly, the Lompam hus
thade 3 provision of Re 047 crores in the current guarter (previows guarter Rs. 465 crores) towards impajeraent of s investment i Max
Neeman Medical Intersational Lid,

Subsequent 1 the guerter end, Max Life insyrapee Company lad. paid final dividend ‘of Rs, 49.88 crores. Accordmgly, the Company
received its share of this final dividend o Rs. 35.92 crores, wiich will b appropristely accounied dor i the first qiartey of the next fusncial
YUAT,

The Board of Directars at its meeting held today, I recommended 2 fnal dividend of 50% amouniing o Re. 1/- per equuty shtre (on fise
value of Rs, 2/- each} Tor the year 2014 -2{}13,_.5%]:4:@ 0 the approval of the Sharcholdess in the forthonming Annual General Meeting, In
addition 1¢ the interim dividend of 260% smounting to Re. 4.00 per equity share {on face value of Ra. 2/ each) declared on November 12,
7014, the wotal dividend {inclading interim dividend} for the fnancial year 2034 <15 is 250% smounting fo Rs. $/- per equity share (o8 face
value of Rs. 27 sach),.

Fffective Aprit 1, 7014, the Company has charged depreciation based on the revised remuning useful Hife of (g assves as per the requirsment
of Schedule 11 of the Companies Act, 2013, Due 10 the abeve, deprecintion charge for the quarter énded Mareh 31, 2015, I higher by Bs.
.46 crores {December 31, 2014 Rs. 0.44 crores). Further, based on transitional provisien provided i Not () of Schedule 1), an smouns of
R .26 prares foet of Defarred Tax) has been adfusied with retained earnings.

Tax expenie Fcludes deferred tay, curreni tax and reversal of MAT credit

Previous period figures Have been regrouped/rectzssified 1o conform to the current period classification. However, op scadunt of stumg sale
of Max Specighity Films division on Aprit 01, 2014, the Houres for previous periods arc net ¢omparable.

The Beores of the quarter ended Mazeh 31,2015 ave the balaneing figures between the audiied figres 7 respect of the full financlal yvear
npie March 31, 2015 and the unaudited published vens-to-date fighres upio December 31, 2014 being (he datz of the end of the third guarser
of the financisl venr, which were subject w limited review,

These results have been revigwed by the Audit Comiminee on May 26, 2015 and approved by the Board of Dirwik;rsé

{ the Company at s

By Ordder of the Board
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MAX INDLA LIMITED
STATEMENT OF STANDALONE SUDITED RESULYTS FOR THE (JUARTER AND YEAR ENDED MARCH 31, 7515

Segmeni wise Reverue, Revuits snd Capita] Employed, under Clause 41 of the Listing Agrecment

(R in Lo

Quarter Quarier Guarier Yonr Year
Particuiars ended endad ended ented wnded

KRR xhi; 5 32,2004 4 310320504 3132018 3LB3.28e

(Audited) | (Umaudited) | {Audited} {Audied) sudited)
[ Segmens Revenue
2} Sneciatity Plastic Products « - 191.63 . 733280
) Business nvestments i 41827 2363 58178 262,67
o} Unallocated Ineome - . N - .
‘Tol Income from Opearation {net} 38.7% 31637 214.27 55178 99307 |
Segovent Resuity
) Spseiality Plastic Produets “ - 866 - 3389
by Business Investments 3536 41171 2233 376,63 36743
Less
iy Interest .18 B30 S48 046 2178
si) Other unallocable Bxpenditure wet of unallocuble Tncome 35463 2421 2185 107.52 @443
Total Profie{loss) bafore Tax (083} 38740 378 268,68 LTS
Capitel Employed
a) Speciality Plastic Products - » 45134 E 533,54
b Bosiness Investments 338269 3ATH 283561 338266 PRISEA N
©) Lnatincated 78,98 I8 6D {9181 v (91.89)
Tetal Capital Pmployed in Segments 3,453,604 348634 318634 345564 518634
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MANX INDIA LIMITED

STANDALONE STATEMENT OF ASSETS AND LIABILITIES AB AT MARCH 31, 2815

{Re m Trores)

Particulars As At As Al
3032008 | 31032004
{Andited) {Audited)
A [EQUITY AND LIABILITIES
{ {Sharebolders’ funds
#) Sharecapinal ARG 33713
b1 Reserves and surplus 340034 5,333.00
Sub-totel - Shareholder's Tunds 3,483,064 3,156.34
2 |Non-current Bubililies
a)  Long-lenn wrmwings - 4831
by Treferred tax Tabilivies {Net) 1383
<) Longderm provisions 263 3.2%
Subtotal « Ner-cnrrent fiahilities LEH 62,43
3 {Carrent huhilitles
g3 Shorttesm borrowings - 112541
b Trade payables 11,23 TEES
ey Uther current Hobiides 782 1372
€} Bhorterm provisions 3427 -33.83
Sub-tetal - Current Habfifies 5332 17484
TOTAL - EQUITY AND LIABILITIES 3, 509.5% 352358
B |ASSETS
1 |Nen-corrent asscls
53 Fixed assers ) i34 324,37
By Nor-ctrrens investments 2,798 37 25875
ey Long-term lnans and advances 8443 11950
ey Oither nop-cirent 635es UELY {.88
Sub-total - Non-qurbont ssets 1.8946.23 3.041,65
2 [Current gssets
&) Cuzrent ayvesinems 31936 14687
5y invemorizs - &6,1%
¢y Trade recotvables - 153,85
& Cash wnd dank balances B35 {314
2% Shorderm loans and advanges %38 %003
£y Cher current assets 2046 2248
Bab-tutsl - Current assety 413.33 481,66
TOTAL - ASSETS 3,500,590 3.583.71
i
I
i
|
Rabul Khosta




MAX INDIA LIMITED

STATEMENT OF CONSOLIDATED AUDITED RESULTS FOR THE YEAR ENDED MARCH 31, 2615

[Ra v Croros)

Particulars Yesr ended Yeur ended
31432813 31432614
CAudited) (A piitedy

I Emcome from aperafiens

{a}  Sule ol goods {(Net of excise dutv} F3E.54 Eofag

Y Raleof sorvicss #IRRTT $I21.32

{23 Ircome from mvestmont sctivilies &.767 47 248607

(d)  Orther operating revenne 57 ZTRE

Teotul income frem operations (Nety 14831333 626,33
2. Expenses

{ay  Lost of materials consumed It4.81

(8 Purchase of stuck-in-trade - pharmcy and pharmacsuticals suppties 26%.38

(e} LChange in imverories of finished goods work-In-progress and stock-in-wrade (3.54y

(&)  Employen benefits expense’ 10855

(d)  Depreciation and amortisstion expense 1E3ED

() Change in polioy reserves £,443.14

(g} Claims and other benefits payout 145518 3

(B Other expenses 23542 TETINT

Total expenses 4,781.54 11,318.57
3 Profit {from epersiions before sther income, finance costs and exceptionad iems (1.1 333.81 k31N
4. Other income ) 6124 56,93
5. Profit from ordiwary activities befors fingnce costs and txeeptional Hems (3+4) E95.63 3789
6. Finance costs 8239 g3
7. Prafit from ordinary eefivities after Buanee costs hit before exceptions! fems {5-6} 512.46 FTR.48
%, Exeeptional ifoms R -
% Profit from ordinery activities before tax (7.8} 51744 274.48
10 Tax expense 14755 &340
11, Net profit from prdinary sclivities after tax (93 364,93 28848
12, Extrnondingry Mems {Nel of lax expenise) - .
iR Net profit for the period (11-12) 344,91 10948
14, Minority Interest (8325} FERicY
15, Net profit after taves and minority interest {13-14) TF42 139,45
16 Paid-tip equity shure capitel (Fece vahie R 2 per shars) 33530 323
17, Respraes axr:%éding revalustion reserve 324k 72 THIET
1% Earnings Per Bhare (0f Rs 24 sach)

fa) . Basic (Rs} HLEG 2.2

(b} Dited (Rs} 543 ERE:
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MAX INDIA LIMITED
SELECT INFORMATION FOR THE YEAR ENDED MARCH 31, 2015

Particalary Year ended Year waded
§1.83.2015 FLEZ20%4
{Andited) [Andited)
EY PARTICULARS OF SHAREROLIING
i Puklic Sharehoiding
- Number of shares {546 20 087 16,0880 471
-~ Percentage of shareholding 59.52% 6{1.46%
2 Prowoters and Promster Graup Shareboiding
) PledgedEncumbered
- Muinber of shares ) 6,81 85,71 5% 17 240
- Percentage of shares (us 2 % of the towl shareholding of promoter and prometer group} £83.19% 56,30
- Parcentage of shares (as 2 % of Wt share capiial of the Company’ 253 58% 26.22%
by Nom-gnoumbered
- Numberof shares 39712042 3,54 48 348
_ Percentage of shares (282 %.of the fotal sharcholding of promoter and promoter group} 368 1%] 33AT%
- Pereentage of shares (3¢ # % of tow] share capital of the Company 14 B9 13.32%
Particelars Oasrter ended 31032613
B INVESTOR COMPLAINTS
Pending a1 the beginning of the quarter Wi
Reorived during the quarter El :
Disposed off doing the guaner 55
Remaining urresolved at e end oithequarier -~ - My #Y
¥
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Neptes:

1 The consolidated financlal Stetements have ben prepared it acoordanse with Aveouming .

Swandard 27, Financla! reporting of interest fn Joitt Ventures notified undér sepnion 133 of the Companes Act, &
Companies {Aveounts) Rules 2014, The consolidated financial stateiments comprises the finencisl stmtements of Max India Lamited, fts subsidiaries snd jnint
ventres, Histed below:

tandard 21, Comsolidsred Financial Statements and Accounting
413, read wogether with paragraph ¥

+f the

$r Country of Properiion of Propmrism of
1\0 Name of the Subsidiary int'w M;ﬂ tion ewnersiip as at ewnersiip e ot
: B March 33,2018 | Marok 31,2014
t iMax Life Insurance Company Limited india T2E0%
% inax Healtheare fostinte Limied & india -
3 iMax Medical Services Limited ® Indis - Hesfte
4 iHometrall Estate Private Limied ™ Indsa - 0B,
¥ |Hometrail Buildiech Private Limied India . 0.
£ | Alps Hospital Lamited ™ fndia - 06 0%
7 IMax Bupn Health Insurance Company Limited ndia T 74 H0%
& 1Pharmex Corporation Limited ok BE.21% B2
¢ iMax Ateev Limbed [ EDO0%% FRELERS T
1 Miax Skili First Limited (Formerly konwn 25 Max Healthstsff International Limited) Indin FORA0% FHL O
1M Speelatity Fitms Limited © india S XA 900
12 1Max Nesman Medica! Internationsl Limied ‘ Tndia HIBA %% RERREA
13 {Max One Distribution and Serviees Limied *9 fnddian [85.98% REER S
14 {Amtarn Senior Living Limied bedia HLRi A REERLA Y
15 fAnters Purkal Sevdor Living Limised ¢ Indra 166.40% 100805
16 Yantars Gurgaon Senior Living Limited ™ tdin 190507 106 DO
17 {Taurus Ventures Lingted ™ tadia 180.44%. .
18 |Capricora Ventures Limited bredin 19065 -
19 {Necman Medical International BY &9 Netherlands . 100.00%
2 [Nesman Medics) International NV & Nethertands - 00 0%
21 PMinx Neoman Medical Imersationad fne &9 United States of joba0% L0
. . America
22 iMax UK Limfed Lpited Kingdom 100.60% 100.00%
The st of joint venture of company considered in consolidared firancial siatements
’ Country of Froportisn of Proportion of
Name uf Joint Vextore me‘w oration | FWRCTshipas sramerElNg 65 o
_ ? March 3L 2018 | e 312014
1 {Forum {Aviation Limited 7 India 15.67% 18AT
2 [Max Healthosre Institiie Limited © Irdia 48.98% N
MNotes:
{i}  The entity has ceased o be o subsiciary=s It has become 3 joint veature w.e.f November 10, 2014 {refer note 3 below)
iay | Al the said entitios were subsidisrics of Max Mealthoare Tostitute Limued (MPIIL) and consequent w MU becoming a jelnt vennsde w e § frem
'_ November 10, 2104, they also ceased {6 be step down subsidiaries of the company
{11y 1% of the sharsholding is held thrpugh Pharsas Corporation Limied -
giny  The entity was earbior hold through Max Neeman International Limited, which hes now become subsidiary of Muax Skifl First Limited (armerly kriown ag
Max Healthstafl }mematiom_ai Eimiady wef March 19,2015
{ivi  The entiles are held through Awtara Senfor Living Limiled
{v)  The entities have bépome subsidiary vue f, February 7, 2015
{yiy  The Company has sold its'entive shareholding in the entity on Merch 31,2013 and ocordinigly, the said cniities ceased to be subsidiaries of M indis
Limired on M'lmh 31,2003
[ The eniiy was sarher held lhmugh MNeeman inemational NV, which hag now Bepome subsidiiry of May Neégman International Limied we ¥ Mareh 13,
s
mu} The entity i a Joint Venture of Pharmey Corporation Limited

2 During the year, the Max Life Tnsurance Company Limited LIC) bongh back

Company's halding in MLIC hos avereted from 710896 10 72 00%%,

25878378

shares from certain sharoholders. Dueto 1his irsnsaction, ihe

3 During the yesr, 1ife Healtheare {P1v} Limited and Intermnationat Finance Cox;mram}ﬁ trave further invested i equity share capial of ene of the wbsiiary of the
Company, namely Max Healthopre Institute Limired (MHFL) resulting m dilution of the Company s holding from 65.585% to 45.95% Ad & reuiilt of these
transactions, MHE. ceased to be 2 subsidbary of the grovp weell November 10, 2014 and the ssme bas been scooumied a3 Joim ventre, Acvordingy, the
previcus year figures are not compardble whh the current year Tigures,

4 Previous year's figures have besn regrovuped/rectassified (o conform to eurrest period’s classification, wherever considered nocessary,

Tax o

(50

& ‘The nbove results bave been revieved by the Audit Commitee on May 26, 2015 and approved by the Board of Dircetors of the 0

wpernse includes current tax, deferred tay and MAT oredit,

tendery.

rate  May 27, 215
Mew Delhi

Plage:
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By Ordor of the Board

Habnd Khasle

Marmaging Direetor



MAX INDEA LIMITED
STATEMENT OF CONSOLY DATER AUDITED RESULTS FOR THE YEAR ENDED MARCH 31, 2015
SEGMENT WISE REVENUE, RESULTS AND CAPITAL EMPLOYEB, UNDER CLAUSE 4 OF THE LISTING AGREEMENT

(R im o)

Pavticalars ; Vear ended Year eoted
F1.43.2018 FLER M4
(Aedited) iAmiiad)
Segment Revenue
&} Life Inzurance | 12,481 43 981347
k) Healthenre 78730 GTG00
o} Speeiality Plastic Products - HLnE 3324
] Business Investments $72486 26247
[ Healths Insurance KEEAS I wran
i} Clinical Ressarch 18RI rin
2} Senigr Living 038 @32
R} Chers . 789 _BE67
Total Ineome from Operation 15854.658 187443
Legs! Inter Segment Reverning 23870 248,19
Net salesTneome from aporations 1481835 TLEEG 33

Segment resuits

ES Life Insurance FROOn A2
b Henlthcare ] D67 {1745y
x <} Speciality Plastic Products 8235 3349
) Business Investinents 32375 5720
(3] Health Insurance 92,11 ISERE ¥4
1} Clinical Regearch {233 {0443
3] Senior Living . {9a. 12 Ry
Ry Otbers 2.9% 27
; Less
iy, Interest 83 5% G321
if) Other un-alfocable expendimrg net of un-aliooable fncome - 8217 496
Total Profit belore Tax, 514G 74,48
Crpital cmployed
a) Life Insuranos 208935 B4
b fHeaitheare 36545 [RECiieb
<} Speciality Plastic Prodacts ) 445,40 45234
i} Business Investinents 38016 15021
B Hiealth Insurance 16491 4R ED
£y Clinjeal Rescarch £78 1483
53] Serdor Living : 14443 198461
} Others : ) 222 6124
{j Unalioeated e {364,311
Total ) . . 31908 3A0485

Rahul Khosla
Alaragging DHrectef




MAX INDIA LIMITED
Consolidated Statement of Assets and Lisbilities as at Mareh §1, 2813

Ra s Drobay)
Particulars As At Az Al
JLA3. 2018 31032014
(Audited) {Audited)
EQUITY AND LIABILITIES
i |Sharchelders’ funds
ay  Share capital 5330
By Reserves and murphus 324872 23
) Suh-total - Sharcholder's funds 330562 298412
2 |Preference shares - 4347
3 [Minoerity interest 617,08 BELEY
4 [Non-current Habilities
al  Longterm borrowings 4035 05 53538
by Deferred rax Habilides {nef 334 1478
€} - Trate payvables FER 82.81
& {ther longderm Habifities 126 86 FEAL
e} Long-ermprovisions %4y TIAD
i Policyholders' funds 2581825 18 95059
g} Funds for future sppropriations - Participating polisies [Ereg ) 494 64
Subetotal « Nop-cairreit Habilities 26.976,3% 39,647.20
% Current Habilifies
my  Shortderm borrowings 114,731 ALV
&y Trade payables 94723 §73.05
ey Other curront Hobilities 54074 %5169
d) Patrovholders funds 274785 TLTITI
3 Shor-tertn provisions o .o ZH6.58 28343
Subetotal ~ Carrent Habilifies 168758 § 40006
TOTAL - EQUITY AND LIABILITIES 3550297 2%,117.34
ASBETS
1 [ Non-current assets
a3} Fixed sssets Bk 56 133337
By Goodwill on consolidation 3718k $i4.18
e} Nomsowrond nvestments 29,1 1 23,1105
& Long-erm foans and advances 41 66 4706
e} ‘Trade recervables 17.94 4159
] Other non-carrent assets 547 FEL
Sub-toral - Nos-current assets 3077102 18,777 4%
F iCurvesnt assetg
a)  Currem ibvestmems ZBRRFZ PHINGY
b} Inventories ) 179,28 16945
¢} Trade reccivabies 69342 £35.43
d3  Cash and cash equivalents e 9447
£} Short-erm loans and advances 7587 31393
i Other current asséts. 41334 | 37104
Sub-total - Corrent assefs 473185 333997
TOTAL - ASSETS 33507 47 16,5178 1

Fabut Bhosla
Managing Drirestor
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Max India announces the Embedded Value (EV) for its life
insurance business as at 31° March 2015

- EV based market consistent methodology stands at Rs. 5,232 Cr.,
implying total and operating returns of 28.1% and 22.3% respectively

27" May 2015, New Delhi

Max India Ltd. today announced the Embedded Value (EV) for its life insurance business, Max Life, at
Rs. 5,232 Cr. as at 31* March 2015, based on Market Consistent methodology. The Return on EV for
FY2015 is an impressive 28.1% while the Operating Return on EV is 22.3%. The Value of New
Business (VNB) written during FY2015 is Rs 460 Cr. with the new business margin at a healthy,
23.4%. The growth is supported by strong fundamentals both on the existing business as well as a
continued focus on new profitable business.

EV and VNB are important metrics for the valuation of a life insurance business as the company is
generally valued at a multiple to its EV. For instance, Mitsui Sumitomo Insurance’s investment in
Max Life Insurance was at an implied EV multiple of around 3 times.

Embedded Value (EV) of a life insurance company comprises two key elements — a) Net Asset Value
or the Net Worth of the company, which represents the market value of the company’s assets
attributable to the shareholders, and b) the Present Value of the company’s future expected profits
from its existing business portfolio as at the date of valuation.

Max Life transitioned its EV calculation to a Market Consistent methodology from the earlier
traditional approach (Traditional Embedded Value - TEV). This follows market practice in developed
markets, where life insurers have moved to adopt market consistent methodologies.

A market consistent methodology approach better reflects the embedded value of an insurance
company by explicitly allowing for insurance and economic risks rather than using an implicit overall
allowance for risks through a Risk Discount Rate (RDR) in the traditional approach. In addition, the
market-consistent approach is more objective where asset and liability cash flows are valued using
assumptions consistent with those applied to similar cash flows in the capital markets. The decision
to adopt the market consistent methodology was approved by the Max Life Board on 21* May 2015.
The EV for FY2014, as per the TEV methodology was Rs 3953 Cr.

Max Life has been on a steady growth trajectory over the past 4 years and continued to register
exceptional performance in the previous financial year as well. The company reported 12% premium
growth and Rs 477 Cr shareholder profits for FY2015. Max Life maintained its position as the 4™
largest private player in the life insurance industry (individual business), and the largest non-bank
private life insurance company. The company wiped out all its accumulated losses during FY2015.

Max India Ltd. also announced its results today with its consolidated revenue for FY15 at Rs 14,877
Cr, growing 27% and consolidated PAT at Rs 365 Cr, growing 75%.
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About Max India

Max India Group is a leading Indian multi-business corporate with a commanding presence in the
Life Insurance, Healthcare and Health Insurance sectors. In the financial year 2015, the Group
recorded a consolidated turnover of Rs 14,877 Cr. It has a total customer base of over 7.5 million,
nearly 300 offices spread across India and people strength of around 17,000 as on 31st March 2015.
Max India Limited is a widely held company, listed on the BSE and the NSE. Its founder sponsor
Analjit Singh holds 40.5% stake in the company. Other shareholders include some of the world’s best
Institutional Investors such as Goldman Sachs, Temasek, IFC (Washington), Fidelity and New York
Life.

About Max Life

Max Life Insurance Company Ltd. (MLIC) is a joint venture between Max India Ltd. and Mitsui
Sumitomo Insurance Co. Ltd. Mitsui Sumitomo Insurance is a part of MS&AD Insurance Group, which
is amongst the leading general insurers in the world. Max Life Insurance, one of India’s leading life
insurers, offers comprehensive life insurance and retirement solutions for long-term savings and
protection.

A financially strong and stable company with focus on quality of advice, sound investment expertise
and service excellence, Max Life Insurance has set in place value-driven culture and corporate
governance through its superior human capital. The Company has a countrywide diversified
distribution model, including the country's leading agent advisors, exclusive corporate agency
arrangement with Axis Bank and several other partners.
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