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February 26, 2019

Kind Attn: Mr. Nilesh S Jain

Assistant Manager-Surveillance

BSE Limited, P J Towers, Dalal Street,
Mumbai — 400 001

Dear Sir/Madam,

Sub :Clarification /Confirmation on news item appearing in “Media/Publication”

This is with reference to your e-mail Ref. No.: L/ISURV/ONL/RV/RS/ (2018-2019)/ 210 dated
February 26, 2019, requiring us to submit clarification/confirmation on news item flashed on
the “Channels-CNBC TV18" dated February 26,2019 captioned “Max India likely to
announce its exit from Max Bupa health insurance. True North to acquire 54 % in Max Bupa
Health Insurance”

In regard to the same, we wish to inform you that the Board of Directors in its meeting held
earlier in the day considered the proposal. The relevant disclosure basis the decision of the
Board has been made by the Company vide its letter dated February 26, 2019 a short while
ago. A copy of the same is enclosed herewith for your reference.

You are requested to take the aforesaid on record.
Thanking you,

Yours faithfully
For Max India Limited

N

V. Krishnan
Q} Company Secretary and Compliance Officer

Encl:a/a

MAX INDIA LIMITED
CIN: L85100PB2015PLCO39155
Max House, 1, Dr. Jha Marg, Okhla, New Delhi - 110 020 | P +9111 42598000 | F +9111 26324126 | www.maxindia.com
Regd. Office: 419, Bhai Mohan Singh Nagar, Village Railmajra, Tehsil Balachaur, Dist. Nawanshahr, Punjab - 144 533, India
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February 26, 2019

The Manager The Manager

Department of Corporate Services National Stock Exchange of India Ltd.
BSE Limited Exchange Plaza

Phiroze Jeejeebhoy Towers Bandra -Kurla Complex

Dalal Street Bandra (E),

Mumbai - 400 021. Mumbai 400 051

Scrip Code : 539981 Name of Scrip : MAXINDIA

Dear Sir/Madam,

Sub: Outcome of the Board Meeting held on February 26, 2019 - Disclosure under Regulation
30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“Listing Regulations”) read with the SEBI Circular No. CIR/CFD/CMD/4/2015 dated
September 9, 2015

This is to inform you that the Board of Directors ("Board") of the Company at its meeting held today
on February 26, 2019 has considered and approved a proposal relating to divestment of entire
shareholding of the Company in its material subsidiary viz. Max Bupa Health Insurance Company
Limited (“Max Bupa") (equivalent to 51% of Max Bupa's total issued and paid-up share capital) to
True North Fund VI LLP (either directly or through any of its affiliates) (“Proposed Transaction”).
The Proposed Transaction is an all-cash transaction and it values Max Bupa at an enterprise value
of Rs 1001 crores. The sale of Max Bupa's shares by the Company to True North Fund VI LLP
pursuant to the Proposed Transaction is subject to the terms of the definitive agreements to be
executed among the parties and receipt of requisite approvals including the approval of the
Insurance Regulatory and Development Authority of India (IRDAI) and the shareholders of the
Company.

Additional information as required under Annexure |, Para A of Part A of Schedule Ill of the Listing
Regulations is furnished as under:

S. | Particulars Information
No.

a) | The amount and percentage of the | Not applicable, as the Proposed Transaction
turnover or revenue or income and net | involves divestment of all shares held by the
worth contributed by such unit or | Company in its material subsidiary, Max Bupa.
division of the listed entity during last
financial year

MAX INDIA LIMITED
CIN: L85100PB2015PLC039155 /
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b) | Date on which the agreement for | The Company has entered into a binding term sheet
sale/disposal of subsidiary has been | with True North Fund VI LLP and Max Bupa to
entered into record the intention of the parties to enter into a

share purchase agreement in connection with the
Proposed Transaction (“SPA”).

The Company has been negotiating the SPA which
shall set out the detailed terms and conditions
applicable to the Proposed Transaction and this
SPA is proposed to be executed in due course of
time.

c) | Expected date of completion: Within FY 2019-20

d) | Consideration received from such |Rs 510,51,00,000 to be received by the Company
sale/disposal: at the time of completion of the Proposed

Transaction in accordance with the terms of the
definitive agreements (including the SPA) executed
in connection with the Proposed Transaction.

e) | Brief details of buyers and whether any | True North (formerly known as India Value Fund
of the buyers belong to the | Advisors — IVFA) was established in 1999 with a
promoter/promoter group/group | focus on investing in and transforming mid-sized
companies, if yes, details thereof: profitable businesses into world-class industry

leaders. True North has successfully launched six
separate investment funds with a combined corpus
of over US$ 2.8 billion including co-investments.

For more details, visit: www.truenorthco.in

True North does not belong to the
promoter/promoter group/group companies.

f) Whether the transaction would fall | The Proposed Transaction is not a related party
within related party transaction? If yes, | transaction.
whether the same is done at "arms
length”

g) | Additionally, in case of slump sale, | Not applicable, as the Proposed Transaction

indicative disclosures
amalgamation/merger, shall be
disclosed by the listed entity with
respect to such slump sale.

provided for

involves divestment of all shares held by the
Company in its material subsidiary, Max Bupa.

MAX INDIA LIMITED

CIN: L85100PB2015PLC0O39155
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A press release being issued in this regard is also attached.
The Meeting commenced on 3.30 PM (IST) and concluded at 4.15 PM (IST).
You are requested to take the same on your record and kindly acknowledge the receipt.

Thanking you,

Yours faithfully,
For Max India Limited

Y V. Krishnan ' \
Q\f/ Company Secretary and Compliance Officer

Encl: as above

MAX INDIA LIMITED
CIN: L85100PB2015PLC0O39155
Max House, 1, Dr. Jha Marg, Okhla, New Delhi - 110 020 | P +9111 42598000 | F +9111 26324126 | www.maxindia.com
Regd. Office: 419, Bhai Mohan Singh Nagar, Village Railmajra, Tehsil Balachaur, Dist. Nawanshahr, Punjab - 144 533, India
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True North to acquire controlling stake in Max Bupa Health Insurance from Max India
All cash transaction, values Max Bupa at Rs 1,001 Cr.

JV partner Bupa remains fully committed to the business

New Delhi, 26" Feb 2019

The Board of Max India, today, approved the sale of its 51% stake in Max Bupa Health
Insurance Company (Max Bupa), to the leading Private Equity firm True North. The all cash
transaction values Max Bupa at an enterprise value of Rs 1,001 crore and is subject to
requisite regulatory approvals. Bupa, the existing joint venture partner in Max Bupa,
remains committed to the joint venture and will continue to play an active role in the
company as before through its Board positions and knowledge exchange initiatives.

At the conclusion of the transaction, True North will nominate directors on Max Bupa’s
Board, while Max India’s nominated directors will step down. The use of the Max brand will
be phased out over a period of two years and replaced with a suitable name. The Bupa
brand name will continue as before.

True North (formerly known as India Value Fund Advisors) is an active investor in Indian
assets. It has built deep knowledge and skills in the Indian market, investing in more than 40
Indian businesses over the last 19 years through its 6 investment funds with a combined
corpus of over US$ 2.8 billion. Over the years, True North has made productive investments
across the financial services and healthcare sector, to the tune of Rs 5,700 crore.

The transaction will lead to a cash inflow of Rs 511 crore for Max India. The company
intends to utilize the proceeds to invest in both existing and new business opportunities
which are currently under evaluation.

Commenting on the transaction, Analjit Singh, Founder & Chairman, Max Group, said, “We
are rebalancing our portfolio of businesses with a much sharper focus on growing
shareholder value, and this transaction is a step towards that journey. We are proud of the
high quality organization we have created in Max Bupa, with its innovative product
portfolio, balanced channel mix and its customer first orientation. We are sure that Max
Bupa will continue its excellent performance under its new shareholders, ably supported by
the founding JV partner Bupa.”

Mohit Talwar, Vice Chairman Designate, Max Group, added, “Our selection criteria for the
potential investor in Max Bupa was based on a shared vision for the company, alignment
with our JV partner Bupa, and a commitment to invest in the long term growth of the
company. In this context, we are fortunate to handover our controlling stake in the
company to True North.”
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Speaking about this investment, Divya Sehgal, Partner, True North said, “As the health
insurance sector grows in India, True North is looking to build the most trusted brand in
health insurance in the country. We believe Max Bupa is one of the best positioned brands
and businesses in the sector. The Max Group and Bupa have immensely contributed to the
journey of Max Bupa and we look forward to building on the same in partnership with Bupa.
Our priority is to work seamlessly with both teams at Max and Bupa through this transition
towards the benefit of Max Bupa’s customers, employees and stakeholders.”

Stating its commitment to the Joint Venture, Simeon Preston, CEO, International Markets,
Bupa, said, “Bupa is committed to the Indian health insurance market and sees exciting
opportunities for growth over the coming years. We look forward to working with our new
partner True North to grow the Max Bupa business.”

KPMG Corporate Finance acted as lead financial advisor to Max India in this bilateral
transaction with True North. AZB & Partners and Khaitan & Co. acted as legal advisors to
Max India and True North respectively.

The transaction is subject to execution of definitive agreements and approval from
shareholders of Max India apart from regulatory bodies and is expected to be completed
within FY 2020. The process of conclusion of Max Bupa’s divestment will run in parallel and
independent of the recently announced composite transaction involving demerger of Max
India and the merger of Max Healthcare with Radiant-KKR.

About Max Bupa

Max Bupa, the fourth largest standalone health insurance provider in India, is a 51:49 joint
venture between Max India Limited, a multi-business corporate in the business of life and
care and the Bupa Group, a leading international healthcare company with a legacy of
providing specialized healthcare services for over 60 years. In FY2018, the company
outpaced the industry with a 27% increase in GWP, as against 22% sectoral GWP growth.
Focusing primarily on the Business to Customer segment, the company is an innovation
leader with many firsts to its credit, including its recently launched digitally enabled
comprehensive wellness cum health insurance product GoActive. It markets its policies
through a balanced distribution mix of over 26,500 Agents, 10 Bancassurance & Alliance
Partners and through online sales. Max Bupa operates in the high potential retail health
insurance space which is expected to grow to INR 630 billion by 2025, growing at a CAGR of
22%. For more details please visit https://www.maxbupa.com/

About True North

True North (formerly known as India Value Fund Advisors — IVFA) was established in 1999
with a focus on investing in and transforming mid-sized profitable businesses into world-
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class industry leaders, built on the strong foundation of True North Values which are
embodied within the principles of ‘The Right Way’. True North has built deep knowledge
and skills in the Indian markets and has successfully launched six separate investment funds
with a combined corpus of over US$ 2.8 billion including co-investments. True North’s
insights and understanding of India has been sharpened over the last 19 years by investing
in more than 40 Indian businesses. It has successfully guided these companies in making the
transition into well-established and large businesses that are valuable, enduring and socially
responsible.

The True North team has been structured with a balanced mix of 7 Investment and 18
Business Managers, who bring with them several hundred man-years of industry experience
to achieve the above objective. For more details, visit: www.truenorthco.in

About Max India

Max India, the holding company of Max Bupa Health Insurance and Antara Senior Living and
equal joint venture partner in Max Healthcare, is focused on health and allied businesses.
Max Healthcare and Max Bupa Health Insurance are joint ventures with global leaders, Life
Healthcare (South Africa) and Bupa Finance Plc. (UK), respectively. These businesses have
well-entrenched positions in their respective categories, and are recognized for their
outstanding service standards. The Company owns and actively manages a 49.7% per cent
stake in Max Healthcare, a 51% stake in Max Bupa Health Insurance and a 100% stake in
Antara Senior Living. Max India is listed on both the Bombay Stock Exchange as well as the
National Stock Exchange. For more details, visit www.maxindia.com

About Bupa
Bupa's purpose is helping people live longer, healthier, happier lives.

With no shareholders, our customers are our focus. We reinvest profits into providing more
and better healthcare for the benefit of current and future customers.

We serve 15.5m health insurance customers, provide healthcare to over 14.5m people in
our clinics and hospitals and look after over 22,000 aged care residents.

We directly employ over 78,000 people, principally in the UK, Australia, Spain, Poland, Chile,
New Zealand, Hong Kong, the USA, Brazil, the Middle East and Ireland. We also have
associate businesses in Saudi Arabia and India.

Health insurance accounts for the majority of our business. In some markets we also
operate clinics, dental centres, hospitals, and care homes and villages.

For more information, visit www.bupa.com
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True North: Mayx India:
Ishita Mookherjee Nitin Thakur
imookherjee@truenorth.co.in | nthakur@maxindia.com
+91 9819838566 +91 9873347428
Vaishali Gauba
vgauba@maxindia.com
+91 9873140991
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Bupa:
Fran Chambers
fran.chambers@bupa.com
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