
November 7, 2019 

BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai - 400021 . 

Scrip Code: 539981 

Dear Sir/Madam, 

J MAXI INDIA ~ LIMITED 
~ 

National Stock Exchange of India Ltd. 
Exchange Plaza 
Bandra -Kurla Complex, Bandra (E), 
Mumbai 400 051 

Name of Scrip: MAXINDIA 

Sub: Unaudited financial results for the quarter and half year ended September 30,2019 

The Board of Directors of the Company at its meeting held today approved the Standalone 
and Consolidated unaudited financial results of the Company for the quarter and half year 
ended September 30, 2019 and the Limited Review thereon by the Auditors. 

The said financial results and the Limited Review Report by the Auditors for the quarter and 
half year ended September 30, 2019 are attached herewith. 

The Board meeting commenced at 1345 hrs. and concluded at 1450 hrs. 

You are requested to take the aforesaid on record. 

Thanking you, 

Yours faithfully 
For Max India Limited 

~~ 
Pankaj Chawla 
Company Secretary & Compliance Officer 

Encl : As above. 

MAX INDIA LI MITED 
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S.R. BATLIBOI & CO. LLP 
Chartered Accountants 

2nd & 3rd Floor 
Golf View Corporate Tower · B 
Sec tor· 42, Sector Road 
Gurugram . 122002, Haryana, India 

Tel: +91 1246816000 

Independent Auditor 's Rev iew Report on the Quarterly a nd Year to Date Unaudited Sta ndalone Financial 
Results of the Compa ny Pursuant to the Regula tion 33 of the SEBI (List ing Ob ligat ions and Disclosure 
Requirements) Regulations, 2015, as amended 

Review Report to 
T he Board of Directors 
Max India Limited 

I. We have reviewed the accompanying statement of unaudited standalone financial results of Max Ind ia 
Limited (the "Company") for the quarter ended September 30, 2019 and year to date from April 1, 2019 
to September 30, 2019 (the "Statement") attached herewith, being submitted by the Company pursuant 
to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 , as amended (the "Listing Regulations"). Attention is drawn to the fact that the 
Statement of cash flows for the corresponding period from April 1,2018 to September 30, 20 18, as 
reported in these unaudited standalone financial resuits have been approved by the Board of Directors of 
the Company but have not been subjected to review. 

2 . This Statement, wh ich 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 Ind ian Accounting Standard 34, ( Ind AS 34) " Interim Financial Reporting" 
prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in Ind ia. Our responsibility is to express 
a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(S RE) 24 10, " Review of Interim Financial Infom13tion Performed by the Independent Auditor of the 
Ent ity" issued by the Institute of Chartered Accountants of Ind ia. This standard requires that we plan and 
perfonn the review to obta in moderate assurance as to whether the Statement is free of material 
misstatement. A review of interim financial infonnat ion consists of making inquiries, primarily of 
persons responsible for financia l and accounting matters, and app lying analytical and other review 
procedu res. A review is substantia lly less in scope than an audit conducted in accordance with Standards 
on Auditing and consequently does not enable us to obtain assurance that we wou ld become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an aud it opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that 
the accompanying Statement, prepared in accordance with the recognition and measurement principles 
laid down in the aforesa id Indian Accounting Standards (' Ind AS ') specified under Section 133 of the 
Companies Act, 2013 as amended. read with relevant rules issued thereunder and other accounting 
principles generally accepted in India, has not disclosed the information req uired to be disclosed in terms 
of the Listing Regulations, including the manner in which it is to be disc losed, or that it contains any 
material misstatement. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICA I Firm reg istration number: 30 I 003 E/E300005 

per Sanjay Vij 
Partner 
Membership No.: 095169 

UDIN: 19095 169AAAADD4098 

Place: New Delhi 
Date: November 7, 2019 

S.R. Bathbol & co. LLP, a LImited LIability Partnership w,tl'l L.lP Identity No. AAe'4Z9d 
Regd. Oll.ee: 22 Camac Street, Bloc. 'e' ltd Floor. Kolkala'700 0 16 
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Max India Limited 
CIN:185 1 OO~11I20 1 5PLC3JOI22 

RegiuerM OfficI': PJoH 67, Floor I, Rl'ady !\lon e)' Ttrncl', Dr. Annie 8 es.., t Road, Worli , i\1um bqi. i'liaharashtra. lndia. 400018 
Wl'bsite: w,",w.maxindia.com 

STATEME1\'T OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR T ilE QUARTER AND UALF YEAR ENDED 30.09.2019 

Quaner ended Quaner ended Qu a n er ended Period ended 
30.09.201 9 30.06.2019 30.09.2018 30.09.2019 

Unaudited Unaud ited Unaudited Unaudiled 

Income 

I') Revenue from OperatiOns 937 1655 1442 25 92 
Ib) Other income 021 009 013 0 30 
TOlal income 9.58 16.64 14.55 26.22 

Expt'nses 

(.) Employcc benefilS expensc '" 9 32 717 1475 
(b) Depreclallon and amonlsation expensc 070 044 029 'I' 
(,) Lellal and professional expenses '69 184 '72 353 
(d) M~ement service char~es 1.00 2.02 ,00 
(.) Other expenses 2.36 1.86 2.94 422 

In Provision (or mdemnity 940 9 40 
Tota l expenses II.1S 22.S6 14. 14 34.04 

Profil / (loss) before lax (1-2) (1.60) (6.22) 0.41 (7.S2) 

Tax expense 
(.) Current tax (030) 087 09' 0.57 
(b) Deferred tax 064 0 22 (033 086 
Income IIX expense OJ' 1.09 0.62 1.43 

Net profit I (loss) for the period I year afler tax (3-4) {I.94} (7.31) {O.2 1} (9.25) 

Othtr comprehensh'e income ' fl oss): 
IlenlS that will not be reclassified 10 profi t and loss in subsequent period. net of tax (0 (2) 00' 016 (0 I I) 

Other eomprehensl\"e income ' (loss) for the period I year. oct of lax (012) 00 ' 0.16 (0, II) 

Total comprehensive income I (loss) for the period ')'ear. net of tax (5+6) 2.06 7JO 0.05 9J6 

Paid-up equity share capas) (Face Value Rs. 21- Per Share) 5373 5373 5368 53.73 

Basis/Diluted Earnings per share (EPS) in Rs. 
I.) BaSIC (Rs.) (0.07) (027) (0 01) (034) 
(b) Diluted (Rs ) (007) (027) (001) (034) 

(not annuallscd) (not annuallscd) (not 1I11nuahsed) I (not annuahsed) 

Date ' November 7. 2019 
Place New Delhi 

p GUNg,a", 
S.R. aatllbOi I!. CO. LL • 

lot Idenliflcation 

Rs. in C roTes 
Period ended Yu r t'nded 
30.09.2018 3 1.03.20 19 

Unaudited Audiled 

2889 5595 
026 052 

29.1 5 56.47 

1439 2820 
0'0 I 23 
' .94 1145 
403 80' 
'IS 10.19 

14.28 
27.04 73.40 

2.11 (16.9J) 

) 49 3" 
(0 55 (1 .99 
0.94 1.55 

1.17 (18.48) 

005 004 

005 004 

1.22 I S.44 

53.68 5372 

0.04 (069) 
004 (069) 

(fIOt annuahsed) 

Managing Director 
DIN 02394694 

-



Max India limited 
CIN: 1.85100MH2015PLC330122 

Registered Office: Plol-167. Floor I . Ready Monty Terraet. Dr. Annie Besant Road. Worli. 1\1 umbai, 
Maharashtra, India, 400018 
Website: www.maxindia.eom 

STANDALONE STATEMENT OF ASSETS AND LlA IULlTI ES AS AT 30.09.2019 

ASSETS 
NO Il-t urn'nt asse ts 
(a) Property, plant and equipment 
(b) Right of use 
(e) Investment in subsidiaries andjoim ventures 
(d) Financ ial Assets 

(i) Loans 
(e) Non-current tax assets 
(I) Other non-curren! assets 
(g) Deferred tax assets (net) 

Total non -c urrent assets 

Current assets 
(a) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Loans 
(v) Other financial assets 

(b) Other current assets 
Total currenl assets 

Non current assets classified as held for sale (sec note 5 and 6) 

Total Asse ts 

EQUITY AND Ll A81 L1T1 ES 
Equi ty 
(a) Equity share capital 
(b) Other equity 
Total equity 

Non-eurrentliabilitits 
(a) Financial liabil ities 

(i) Lease liability 
(ii) Others 

(b) ProYision~ 

Tota l non-current liabilities 

Current liabilities 
(a) Financial liabilities 

(I) Trade payables 
a) Total outstanding dues of micro and small enterprises 
b) Total outstanding dues ofpanies other than micro and small enterprises 

(Ii) Other financial liabilities 
(b) Other current liabili ties 
(e) Provisions 
Total current liabilities 
Total Equity and Liabilities 

Date : November 7, 2019 
Place : New Delhi 

\I"oi & CO. LLP, Gurugram 
S.R.Ba Iv 

lor IdentificatIon 

(Rs in Crores) 
As Itt AsA t 

30.09.20 19 31.03.2019 
(Un.udHed) (AudHed) 

94.26 3.12 
1.29 -

1.069.16 1.086.23 

24.04 22.74 
4.63 2.74 
0.39 73.52 
1.68 2..54 

1. 195.45 I 190.89 

12.54 32.26 
936 32.19 
0.34 0.27 
0.08 0.08 
2.35 4.0 1 
0.90 0.65 

25.57 69.46 

601.66 500.31 

I 822.68 I 760.66 

53.73 53.72 
1666.08 1.675.29 
171 9.8 1 1729.01 

0.68 -
1.19 1.37 
2.63 3.60 
4.50 4.97 

-
9.24 535 

61 .62 0.61 
1.59 4.26 

25.92 16.46 
98.37 26.68 

I 822.68 1 760.66 

BY~ 

Mohit Talwar 
Managing Director 

DI N : 02394694 



Max India Limited 
C IN: L85100MI-I2015PLC330122 

R~isttred Office: Plot-I 67, t-loor I , Ready !"ol oney Terrace, Dr, Annie Resan! Road, Worli, Mum bai, 
Maharashtra, India, 400018 

Website: www.malindia.com 

Notes to the Standalone unaudited fin ancial results: 

TIle above standalone financial results for the quarter and half year ended September 30, 2019 of r ... lax India Limited (the Company) were 
reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on November 7, 20 19, The 
Statutory Auditors ha\'e carried out a limited re ... iev,' of the above results, in accordance with Reb'1.llation 33 of the SESI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended. 

2 The Company has prepared the aforesaid financial results in accordance with the Indian AccOliming Standards (lnd AS) as prescribed 
under section 133 of the Companies Act, 2013 read with Rule 3 of lhe Companies ( Indian Accounting Standards) Rules 2015, as amended 
from time to time, 

3 During the quarter ended September 30, 2019. the Company has subscribed to Compulsory Convertible Preference Shares (CCPS) of 
Antara Senior Living Limited (ASLL), a wholly owned subsidiary for Rs, 17.55 Crores. 

4 During the quarter ended September 30. 2019, the Company has invested Rs. 26.52 Crores in the equity shares of Max Bupa Health 
Insurance Company Limited. 

5 Discontinuing operations 
a) TIle Board of Directors of the Company at its meeting held OIl February 26, 2019 had approved a proposal relating to divestment of entire 

shareholding of Ihe Company in its material subsidiary viz. r-,.'Iax Btlpa Health Insurance Company Limited ("Max BupaW
) comprising of 

51% of Max Bupa's total issued and paid-up share capital to True Nonh Fund VI LLP (either direct ly or through any of its affiliates), subject 
to receipt ofrequisite approvals. Accordingly, the Company has identified investment in Max Bupa as MNon Current Asset held for sale~ in 
accordance with Ind AS 105. 
Further. in accordance with the agreement. the Company had agreed to indemni ty the Buyer i.e. True North fund VI LLP (and I or ils 
affiliales) for any potential write offs arising on Max Bupa's investment in certain entities. Accordingly, the management has on a prudent 
basis assessed a provision of Rs 9.40 crores during April 2019 fO September ZO l9 (Rs. 14.28 crores in previous year) to fulfi l such 
indemnity obligation. 

b) The Board of dire<:tors at its meeting held on June 26. 2019, approved a proposal relating to divestment of entire equity shareholding of lhe 
Company in ils material subsidiary viz. Phannax Corporation Limited r Phamlax") (equivalent to 85 ,17% of Ph ann ax's tOlal issued and paid· 
up equity share capital) 10 Ma.x Estates Limited. a wholly owned subsidiary of Max Ventures and Industries Limited ("Proposed 
Transaction") for an a~'fegate consideration of Rs. 61.20 Crore. subject to tht tenns and conditions of Share Purchase Agreement e.xecuted 
amongst the Company, Max Estates Limited and Phannax Corporation Limited and receipt of requisite approvals. Accordingly. the 
Company has identified investment in Phannax as ~Non Current Asset held for sale" in accordance with Ind AS 105. 

6 On December 24. ZOl8, Ihe Board of Directors of the COlllpany, approved a Composite Scheme of Amalgamation and ArrangemclII (the 
"Scheme") between the Company, its joint venture Max Healthcare Institute Limited ("Max Healthcare"), its wholly owned subsidial)' 
Ad ... ai ta Allied Health Services Limited (,'Advaila Allied") and Radiant Life Care Private Limited ("Radiant Life"), and their respective 
shareholders and creditors subject to obtaining requisi te regulatory and other approvals. 

Basis orders of National Company Law Tribunal (NCL T), a meeting of shareholders of the Company was convened on October 30, 20 19 
wherein the shareholders have approved the Scheme with requisi te majority. The Company is in process of fili ng second petition before 
NCLT. 

With effect from the Appointed dates (as defined in the Scheme), the Contpany's businesses shall stand demerged with Advaita Allied and 
Max Hcalthcare. and the Company shall. pursuant to proviSions of section 2]0 to section Z]2 and other applicable provisions (if any), of the 
Companies Act, 2013 stand merged in Max Healthcare as a going concern in the manner provided in the Scheme. 

In view of the above. these financial results does not have any impaci oflhe said Scheme and have been prepared on a going concern basis. 

Being a holding compally, the Company has in\'cslmerlts in variolls subsidiaries and joint ,'entures and is primarily engagcd in growing and 
nurturing these business investments lind providing shared services to its group companies. Accordingly. the Company views these 
activities as one business segment, therefore there are no separate reponable segments in accordance with the requirements of Indian 
Accounting Standard 108 - 'Operating Segment Reporting' notified under the Companies (Indian Accounting Standards) Rules. 2015. as 
amended from time to time. 

8 The Company has adopted Ind AS 116 "Leases~. effec1i\'e from April I, ZOI9, and considered all material lease contracts existing on April 
1.2019. The adoption of the standard does not have any material impact on the financial results of the Company. 

9 The Taxation Laws (Amendment) Ordinance 2019, has introduced a new Taxation regime for domestic Companies and has inserted Section 
11 5BAA in the Income Ta:..: Act. 1961. providing benefit of reduced Corporate Tax rate subject to certain applicable conditions. The newly 
inserted provision is effective from April I. 2019 onwards and can be opted for, on or before the due date of filing of return of income by 
the Company. The Company is currently under the process of e"aluating the option. 

10 Previous period and year figures have been regrouped! reclassified wherever necessary. 

Date : November 7. 2019 
Place : New Delhi 

LP c;urUgrem 
S.R. BaliioOi I> CO. L • 

lor loenlilicalion Mohit Talwar 
Mana~ing Director 

DIN: OZ]94694 
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Max India Limited 
CIN: l85100MH2015PLC330 122 

Registered Ortire: Plol-167. Floor I , Ready Money Terrare, Dr. Ann ie Besa nt Road, Worli, Mumbai, 
i\hharashtra, India. 400018 
\Vebsite: www.maxindia.rom 

STANDALONE CASH FLOW STATEMENT FOR THE HALF YEAR E~DED 30.09.2019 
(Rs in Crores) 

Half year ended Half year end ed 
September 30, 2019 September 30, 2018 

(U Rltudited) (U naudited) 

CASU FLOW FROM OPERATING ACTI VITIES 
Net (loss) I profit be fore tax (7.82) 2. 11 
Add, 
Depreciation and amortisation 1.14 0.50 
Interest income ( 1.24) (0.75) 
Net loss I (gain) on sale of property, plant and equipment (0.03) 0,02 
Net profit on sale of current investments (067) (2 .69) 
Fair val ue gain on mutual funds (0.06) (1.16) 
Fair valuation impact on cumulative redeemable preference shares (0 .76) (0 .69) 
Financial guarantee income (018) (0.07) 
Liability! provisions no longer required wrillen back (0 .18) 
Provision for indemnity 9.40 -
Provision for doubtful advances - subsidiary 0.Q7 
Employee stock option expense 0.15 0.70 
Debit balances written off 0.01 
Operating (loss) ! profit before working rapitalr hanges O.DI (2.21) 
Add : Work ing Capital Changes : 

(Increase) I decrease in loans (non-current) (0 .25) (11.99) 
(Increase) I decrease in other non-current assets (0.07) 0.10 
(I ncrease) I decrease in trade receivables (current) 22 .83 (6.90) 
(Increase) I decrease in loans (current) (0.07) 26.20 
(Increase) I decrease in other financial assets (current) 1.67 (0.27) 
(Increase) I decrease in other current assets (0. 29) (1.03) 
Increase I (decrease) in other linancialliabilities (0.08) (0. 12) 
Increase I (decrease) in provisions (1.02) 0.59 
Increase I (decrease) in trade payables 3.86 3.43 
Increase I (decrease) in other current liabil ities (2.66) (0.93) 

Cash Flow from operations 23.93 6.87 
Less: Direct taxes paid (net) (2 .45) (2 .61) 

NET CASH FLOW FROM OPERATING ACTIVITIES (A) 21.48 4.26 

B CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of fixed assets, including CWIP and capital advances (0.19) ( 1.1 1) 
Proceeds from sale of fi xed assets 0.26 0.25 
Investment in subsidiaries and joint venture (83.52 ) (26.15) 
Advancc towards sale of non-current investments 42.00 -
Purchase of investments in mutual fund (61.35) (295 .29) 
Proceeds from sale/maturity of current investments 81.79 343.31 
Intcrest reccived 0.20 (25.48) 
NET CASH USED IN INVESTING ACTIVITIES (B) (20.81) (4.47) 

C CASH FLOW FROM FINA NCING ACTIVITI ES 
Proceeds from issue of share capital (including security premium ale) 0.01 0 .01 
Payment of lease liabilities (061 ) 
NET CASH FLOW FROM / (USED IN) FINANCING ACTIVITIES ( C ) (0.60) 0.01 

NET CIIANGES IN CASH AND CASH EQUIVALENTS (A+B+C) 0.07 (0.20 

Cash And Cash Eq uivalents at the beginning of the period 0.27 0.48 
Cash And Cash Equivalents at period end 0.34 0.28 



S.R. BATLIBOI & Co. LLP 2nd & 3rd floor 
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Ch artered Accountant s Sector - 42, Sector Road 
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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited 
Consolidated Financial Results of the Company Pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Max India Limited 

I. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of 
Max India Limited (the " Holding Company") and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as " the Group") and joint ventures for the quarter ended September 
30,20 19 and year to date from April 1, 2019 to September 30, 2019 (the "Statement") attached 
herewith, being submitted by the Holding Company pursuant to the requirements of Regulation 33 
of the SEBI (List ing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 
" Listing Regulations"). Attention is drawn to the fact that the consolidated figures for the 
corresponding qualter ended September 30, 2018 and period from April 1, 2018 to September 30, 
2018, Statement of cash flows for the corresponding period from April I, 2018 to September 30, 
20 18, as repOlted in these unaudited consolidated financial results have been approved by the 
Holding Company's Board of Directors but have not been subjected to review. 

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

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 241 0, "Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity" issued by the Institute of Chaltered Accountants of Ind ia. This standard 
requires that we plan and perf0n11 the review to obtain moderate assurance as to whether the 
Statement is free of materia l misstatement. A review of interim financial infonnation consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with Standards on Auditing and consequently does not enable us to 
obta in assurance that we would become aware of all sign ificant matters that might be identified in 
an aud it. Accordingly, we do not express an audit opi nion. 

We also perfonned procedures in accordance with the Circular No. CIRlCFD/C MD 1/44/20 19 dated 
March 29, 20 19 issued by the Securities and Exchange Board of India under Regulation 33(8) of 
the Listing Regulations, to the extent applicable. 

4. The Statement includes the results o f the following entities: 
Holding Company - Max India Limited 

Subsidiary Companies - Max Bupa Health Insurance Com pany Limited 
Antara Senior Living Limited 
Antara Purukul Senior Living Limited 
Antara Gurgaon Senior Living Limited 
Pharmax Corporation Limited 
Max Ateev Limited 

S.R. Batllttol & Co. llP, oJ lirl"ted lIablllt¥ Pi!lltnerSl'llp wun LlP Idenlliv No. AAB-429d 
Ret)d. Ollrel'· 22, Ca!'lite Slr"t. Block'S lfll rlnrv I(n,~;>t;>·7ntl " , ;:; 
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Stntement of Consolidated unaudited finan cial results for the quarte r nnd half year ended 30.09.20 19 
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, ",,:;;:6) 

tnd':~':.20t3 ~~~;;~:~ 
(Unaudiled ) (Andi ltd ) 

( Rtrer NOlte I ) 

'~ ~ I S~.: 

".00 153.76 

6.116 7.36 
IgOS 36.lIO 
~I 42 ... " 

225 4.19 
12 31 "00 

~ 
,.8l , 
"""I) 

ffi] , , 
;:; ill:: 

'~:;: 
,0,.<0 

'6;::' ,66. ,:) 

(13 17) (1 .26) 

016 (080) 
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:~:~: :::-;:: 

::::: :~ , 

::u:; ::;:;: 
53.611 5312 

::::: "AI) 

'"'' 

:::;: I:::: 

(3 ~ I~ (2.21 

",,:;;:11 (3 .2 1) 

By ~ I'''''/lr.h. ~'~d _ 

~ 
r.lanaging Director 

ON_ 02394694 
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Consolidated Statement of Assets and liabilit ies as a t 30.09.2019 

ASSETS 
Non-cllrrent auets 
Property. plant and equipment 
C.pital work in progress 
Goodwill 
Other Intangible Assets 
Right of Use Assets 
Investment in joint ventures 

Financial assets 
- Loans 
- OilIer financial assets 

[)eferred ta.~ assets (nct) 
Non-current talC assets 
Other nOll- current assets 
TOII I Nono<nrren t luetl 

Current uselS 
Inventories 

Financial aUels 
- Investments 
-u.o, 
- Trade receivablcs 
- Cuh and cash equivalents 
- Other financial assets 

Current tax assets 
Other current assets 
Total currrnt USel$ 

Anell classified as held for u le (See note 4) 

Total Ancls 

EQUln' AND LIABILIT IES 
Equity 

Equity share capital 
Other equity 

Equity allribut.ble to equity holders oflhc parcnl 
Non cOfurollinl! interest 
Total equity 

Non- current liabilitic. 
Financiall iabi lilies 

- Borrowings 
- Lease liability 
- Other financial liabili ties 

Pr{)\lsions 
Total non-rurrrnt liabilities 

Currcnlliabilitirs 
Financial liabilities 

- Borrowing5 
- Lease liability 
- Trade pay.bles 

TOIal outstandinl{ dues of micro enterprises and small enterprises 
Total outstandin~ dues of creditors OIher tllan micro enterprises and 5mal1 enterprises 

- Other financialliabililic$ 
Other currentli.bi lities 
PrO\'isions 
TOlal currrntliabiJitiu 

Liabilities dirrcl ly anociatrd ... itb asscts daulfied u held for sa le (Sort not t 4) 

Total E IIi and Liabi li tits 

Date: November 1 20 19 
Place: New Delhi 

LP GUfIlg,atll 
$.R. 6atll~oi S. CO. L • 

10' \denUflca\\On 

CRos in crore! 
30.09.2019 31.03.2019 

(Unaudi td) (A udited) 

183 12 ' ''7 
5.79 

0.12 201 66 
063 0.75 
6.87 

132 70 78430 

623 2,19 
025 ON 
HI 626 

IS 26 II 49 
0 .. 7406 

949.33 1,004.21 

246.77 26341 

1774 3667 
0.44 OSO 

16.17 26.30 
4.0S 832 
1.07 24.74 
1.86 186 

13 88 1446 
30J.91 376.26 

1,15707 95459 

2.408.38 2.335.06 

53.73 53.72 
1000.60 1.116 48 
1.05.'-33 1.11Q.20 

120 )7 11266 
1.174.70 1.282.86 

16144 18580 
634 

1.01 
']5 7. 19 

176.13 194.00 

2.00 239 
040 

020 010 
19.51 2 1.23 

I II 75 34.79 
69.35 7198 
440 5.73 

207.67 136.22 

84988 721.98 

2,408.38 2.335.06 

BYlh'O~f~ 
J~'Oh" T.lw", -

Managing Director 

DIN: 02394694 
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Notes to Con5011daled una udile(! fi na ncial resul lS: 

The ooovc consolidated financial results were reviewed by the Audit Committee and approved by the Board of Directors at the ir respective meetings held on NO\'ember 7. 20 19. The 
Statutory Audilors have carried out a limited review of the Consolidated unaudited financial results of the Compall)' for the quaner and half year ended September 30, 2019, in 
accordance with Regulat ion 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations. 2015. The consolidated financial results for the quarter ended September 30. 
2018 is not subjected to limited review by the statutory audilor of the Company. 

The consolidated unaudited financial resul ts of thc Company luwe been prepared in accordance with the Indian AccoWiting Standards rI nd AS') notified under seetion 133 of the 
Companies Act, 201 3 read with rcle, 'am rules issued thereunder and other accoWiting principles generally accepted in India. lbese financial resu lts ha\'c been prepared in accordance 
with the recognition and measurement principles laid down in the Ind AS 34 'Interim Financial Reponing' prescribed under section 133 of the Companies Act. 2013 read with relevant 
rules issued thereunder and other accounting principles generally accepted in Jndia. 

The consolidated financial results comprises thc financial results of t-.'Iax India Limited. its subsidiaries and joint \'entures. listed bc: low: 

Proport ion of 
Proportion of 

Name of t he Subsidiary 
Count ry of o .... nership as a t 

ownersh ip as :l t 
incorporation September 30, 

Ma rch 31 , 201 9 
201 9 

Max Bupa Health Insurance Company Limited India 51.00% SI .OOOIo 
Antara Senior Li\~ng Limited India 100.00% Joo.clO"1o 

Antara Purukul Senior Living Limited (,) India 100.00'"1. 100.000;" 

Antara Gurgaon Senior Living Limited til India 100.00% 101lOO% 

Phannax Corporation Limited India 85. 17% 8S. 1 ,-;. 
Max Ateev Limited India 100.00'"1. 100.000/0 

Max Skill First Limited India 100.000/. 100J)()"!o 

Max One Distribution and Services Limited (u ) India 100.00-/. 100.00% 

Advaita Allied Health Services Ltd. India 100.00% 100.000/0 

Max UK Limited United Kinj!.dom 1()().000/. I OO,()()'l-~ 

The list of joint vcntures of the Company considered in consolidatcd financia l statements using equity method are listed bc:low: 

Proportion of 
Proportion of 

Nam e of J oin t Venture 
Count ry of ownership a5 a t 

o ... ·nership as at 
incorporation September 30, 

2019 
March 31, 201 9 

Fonun I Aviation Limited lu'l India 20,00·/. 20.00'!'. 

Max Healthcare Institute Limited India 49.70% 49.70% 

Contend Builders Private Limited C" ) India 62.500/. 
. , The accountmg of Jomt ,entures has been done usmg equity method of accountmg as prescnbed under Ind AS _8 . 

Notes: 
(i) The entities are held through Antarn Senior Living Limited 

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

(iii) The emity is a Joint Venture ofPharma.x Corporation Limited (Note 4 (b» 

(iv) The entity is a Joint Vcnture of Amara Senior Living Limited (Note 6) 

Effective April I. 20 19. the Group adopted JndAS 116 "Leases" and considered all material lease contracts existing on Apri l I , 2019. us ing the modified retrospectivc approach and has 
taken the cunlulative adjustment to retained earnings on the date of initial application. Accordingly. comparatives for previous p.!'riods are not restated. The adoption of the standard 
resulted in the cumulative impact ofRs 41 .54 crores in retained earnings and Rll 0.91 crores on the total comprehcnsi\'e income for the period. 

4 Discontinuing Operations: 

a) The Board of Directors of the Company al its meeting held on February 26. 20 19 had appro\'ed a proposal relating to divestment of entire share holding of the Company in its matcrial 
subsidiary viz. Max Bupa Health Insurance Company Limited ("Max Bupa") comprising of 51% of Max Bupa's lotal issued and paid·up share capital to True North Fund VI LLP 
(ei ther directly or through any orits affiliates). subject to receipt of requisite approvals, 

Accordingly. the Group has identified Max Bupa as discontinuing op.!'rations and disclosed loss from the op.!'rations of Max Bupa as ~ProfitlLoss from discontinuing operations- in 
accordance with Ind AS 105 in the statement of profit and loss and classified assets and liabilities of Max Bupa as assets! liabilities held for sale as al September 30. 2019 and March 
31.2019. 

b) The Board of directors oflhe Company al its meeting held on June 26. 2019. considered and approved a proposal rclating to dives tment of entire equity share holding orthe Company in 
its material subsidiary viz. Phannax Corporation Limited ("Phannax") (equivalent 10 8S.11% of Phamlu's total issued and paid-up equity share capital) 10 Max Estates Limited. a 
wholly owned subsidiary of Max Ventures and Industries Limited ("Proposed Transaction-) for an aggregate consideration of Rs. 61.20 Crore. subject to the tenns and condi tions of 
Share Purchase Agreement executed amongst the Company. Max Estates Limited and Phanuax Corporation Limited and receipt of requisite approvals. 
Accordingly. the Group has identified Phannax as discontinuing operations and disdOlit:d profitlloss from the op.!'rations of Phannax as "ProfitfLoss from discontinuing operations- in 
accordance with Ind AS 105 in the statement ofprofil and loss and classified assets lind liabilitics of Ph anna x as assets/ liabili ties held for sale as at September 30. 2019 . 

c) Th d' '" Isconunum ' operallons lave repone d fi 11 o OWtng revenue • om opcratlons or respective pen , . AmoWlt mCr) 

Qua rter ended Quarter ended Quarter ended Period ended Period ended Year ended 
30.09.2019 30.06.2019 30.09.2018 30.09.201 9 30.09.201 8 3 1.03.2019 

Revenue from operations (before elimination of inter company 322.29 107.67 244. IS 529.96 463.58 1.056.84 
1l1IJ\Sactions) 

S.R. B. lIlboi & CO. LLP, Gurugram 

to! Identification 



Max Bupa Health InsLlf311Ce Company Limited ("'Max Supa'"). a subsidiary of the Company holds in\'esttnent in Corpol'l'lle Bonds amounting to Rs 25 crores with DHFL and Rs 10 
crores with Reliance Capital of which an amount of Rs 15 crores ...... s pro,;ded by the Crolll' in the quaner endcd June 30, 2019. As a result of increased credit risk in relation to 
outstanding balances from DHf'L and Reliance Capitallllld the UflCenain market conditions. the remaining e:<posure of Rs. 20 crorc~s has been provided by the Group in the current 
quaner ended September 30. 2019. Tht Group. however. continues to moni tor de\'t lopntems on this maner and is committed to take steps including funhcr legal actions Iho t may be 
IIcccuary to ensure full reco\·erabi lity. 

6 Anlara Senior Living Limited (ASLL), a subsidiary of the Company. has pursuant to an agreement dated July 04. 2019 executed between ASLL. Contend Builders Pri\'ate Limited 
(Comend) and LOSi:< Infra Developers Private Limited (Logix) made an investment in Contend. being a special purpose entity created for the project to de\'elop and market a rcal estate 
project in Noida at a consideration of Rs 10 by acquiring I share of Contend where ASLL shall be assis ting ;11 de\'eloping and marketing the project. The investment has been asscssed 
under the definition of jointly controlled operations and accounted for as an invesmlcnt in joint venture using equity Method as per Ind AS III . 

7 On December 24. 20 18, the Board of Directors of Max India Limited (the ~Compally"). approved a Composite Scheme of Amalgamation and Arrangement (the -Scheme-) between 
the Company, its joint ,'enture Max Heahheare Institute Limited (-Ma:< Healthcare:-), its wholly owned subsidiary Advnita Allied Health Services Limited ("Advaita AlIioo") and 
Radiant Life Care PriVllte Lintited (""Radiant Life" ). and their respective shareholders and creditors subject 10 obtaining requisite regulatory and otller approvals. 

Basis orders of National Company Law Tribunal (NeL T). a meeting of shareholders of the Company was convened on October 30. 2019 wherein the shareholders ha\'e appro\'Cd the 
Scheme with requisite majority. The Company is in process of filing second petirion before NCL T. 

With effect from the Appointed dates (as defined in the Scheme). the Company business shall stands demerged " ; th Advaila Allied and Max Healthcare. and the Company shall. 
pursuant to provisions ofsection 230 to Kction 232 and Other applicable provisions (if any). of the Companies Act. 2013 stands merlled in Ma:< Heli lthcare as a going concern in the 
manner provided in the Schemc. 

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

8 The Unexpired Premium Resc\'\'e amounting to Rs 57.39 crores created during the quaner ended June 30. 2019 for prcmiwn ceded under reinsurance treaty ;n accordance wi th the 
requi rements of circular no. IRDAIF&A1CIRlMISCl08 1105120 19 dated May 20. 2019 issued by Insurance Reb'lliatory and De\'elopment Authority of India (IRDA!) has been reduced 
to Rs 38.77 crort:S during the six months ended September 30. 2019. llte impact of same has been recognised under ~Loss for the period from discontinuing oflCrations". 

9 11le Taxation Laws (Amendment) Ordinance 20 19. has imroduced 8 new Taxation regime for domcstic Companies and has insened Section IISBAA in the [ocome To Act. 1961. 
providing benelit of reduced Corporate Tax rate subject to cenain applicable conditions. The newly insened provision;s effective from April 1. 2019 onwords and can be opted for. on 
or before the due date of filing of return of income by the Compauy. The Standalone entities of the Mu: India Group is currently under the process of evaluating the option. Howe,·er. 
one of the subsidiaries of the Company has exercised this option of lower tax rale and consequent impact on tax expense ha"e been considered for the quaner and half ycar ended 
September 30,2019. 

10 The figures for the previous period hll\'e been regrouped! reclassified where,·cr n~essary. to make thcm comparable. 

Dalc: NO"ember 7 2019 

Place: New Delhi 

u.p GurUgram 
S.R. BatlibOi & CO. • 

tor IdenUflcaUon 
Mohit Talwar 

i\'lanaging Director 
DIN: 02394694 



Se,.,.,nt Re"cllue 
.) Senior Living 
b) Busmess Investments 

<) Learnmg and IX>.-eloperncnl 

d) O<h= 
Less . Inter SelPllent Revenue 
Total Rnenue from opt'rations 

Sc-enlent res ults 

.) Senior Li\ing 
b) Business InvestmenlS 

<) Learning and Oe\"clopement 

dJ 0<,,," 
Interest e:q>el1se (nel of income) 

Max Indin Limited 
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Consolidald unaudited H&mt'nt wist' ~,·enue. Result s. Asse ts and Liabilities for the quarte r and hlfyur ended 10.09.20 19 

Qllnrttrended QUllrtu end rd Quarte r ended Period 
30.09.2019 30.06.2019 30.09.2018 tnded 30.09.2019 

( Unaudiled ) (Unaudited ) (Unaudiltd) (Unaudi ted) 
(Refer No te I) 

1684 II.Z9 '55" 29 IJ 
9)' 16.35 14.66 25 92 

IS 07 1444 1101 Z95] 

029 0" 0. 14 "44 
2.6<l 5.91 '" 8l' 

18.97 37.52 35.84 76.49 

(198) (488) (4.21) (886) 
(2 .86) (07J) (383) (U9) 
(0.77) (0 II) (221) (0.88) 

"" 0.01 0.01 0. 14 
( S . ~I) (514) (6040) (10.8S) 

Log IM-ro~ tn . nd bero", sha"" of 105~ of joint ''fntu", and tu rno m conlinuing opt'rations m .ol) 111.031 (16.65) (2.W4 ) 

Slimt"! asse lS 
.) Senior Li\ing 

bJ BUSiness irwt$tmems 

<, Learning and l>evelopemenl 

dJ Others 
oj Heallh Insurance 

GoodWill 
AsselS classified as held for sale (See Note 4) 

lnveslmem 10 JOIO I ventures 
Unallocated 
TOla! 

~CllWn! liabili ties 
.) Senior LI\"lns 

bJ BllSiness Inveslments 

<J Learning and Oe..-elopement 
d) Others 
oj Health Insurance 

lulbillues dll"Klly assocl.ted ",,111 asselS classified as held for sale (See !\ote 4) 

Unallocated 
To tal 

Da!e: No .. .m.ber 7 2019 
Place: New Deihl 

J57 16 JS939 382 H 357.16 

11991 101.30 I 79.S0 119.91 
18 71 1689 I~ 02 18 71 
2.37 2 II 26.94 2.37 

800.86 

012 0 12 24.66 012 
1.15707 1.11790 1.157.07 

732 70 72696 798.99 732.70 
2034 5710 IUS 20 J4 

2.408.18 2.381.77 1.142.19 2.408.18 

IOS9S 108 OS 96,44 IOS.9S 

n63 5248 12 54 n.J 
1872 ]6.37 ]4.75 18,72 

02. 010 J" 026 
59&.75 

849.88 8SS 64 849.88 
181 24 18412 209.71 18124 

1.233.6& ],2]6.76 936.14 1.211.68 

LLP (;)lfUgfam 
S.R. BatlibOi &. CO. • 

10< Identi!ication 

Period 
ended 10.09.20 18 

(Unaudited) 
(RefH Note I ) 

3~.93 

2889 

23.90 
029 

10,41 
78.60 

(706) 
(4.92) 
(122) 

om 
(1 229) 
(25.46) 

382.~7 

179.~0 

I~ 02 
2694 

800.86 

" .. 
,.." 

13 8S 
2,241.39 

96 44 
12.54 

lO S 

J" 
598.75 

209 7] 

936.14 

flU C '" rores) 

Yea rendI'd 
1 1.01.2019 
(Audited) 

61 .83 
5S95 
5Z.69 

0>7 
111.24 

15.2.80 

(1780) 

(17.20) 
(120) 
(0,43) 

(23 78) 
(60.41) 

36~.01 

131 81 
1756 
44.95 

24.66 
954 59 
784.30 

12 18 
2.l15.06 

10136 

,>6" 
IS.69 
1 .76 

72198 
193_77 

1.052.20 

Manli'ng O"'''(lOr 
DIN' 02194694 

-
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Consolidaled Cash flow Slatement fo r Ihi' Period ended 30.09.2019 

A CASU FLOW FROMI (USED IN) O PERATING I\ CT IVIT IES 

Profitl(l0S5) before tax: 
Profi tl(loss) before tax from continuing operations 
Profitl(loss) before tax from discontinuing operations 
Adjuslmenls for: 
Interest expense 
Liabilities/provisions no longer required written back 

Depreciation and amonisation expense from continuing operations 
Depreciation and amonisation expense from discontinuing operations 
Interest Inconte 
(Cainy loss on saleJrcdclnption of investments (l1..:t ) 

Employee stock option expense 
(Cainy Loss on sale of assets (net) 

Foreign cUlTency translation reserve 
Share of profit! (loss) of joint \'entures 
Sundry Balances written off 

Fair value (gainy loss on mU10al funds 
Operating Loss before working ca llil:! 1 changes 
Movements in working capital: 
(Increase) I decr..:ase in inventories (current) 
(Increase) ' decrease in trade recei\'ables (current) 
(Increase) I decrease in other financial assets! other assets (cumn! I non-current) 
Increase I (decrease) in trade payable (currenl l non-current) 
Increase I (decrease) in provisions (current / non-current ) 
Increase ' (decrease) in other financ ialliabilitiesl other liabilities (c llmnt ' non-current) 

Net eash generated from Olltralions 
Refund recei\'ed I (pa)'llent) of direct taxes (net) 
Nel cash from! (used in) operaling acti \'ilies (Al 

B CAS ~I FLOW FROM/{USE D IN) INVESTING ACT IVITIES 
Payments for propeny. plant and equipment including capital ad,·ances. net of capital creditors and sale 
proceeds 

Advance towards sale of im'cSlment in a subsidiary 
Proceeds from/in shan tenn investment (net) 
Proceeds from/in long tenn investment (nel) 
Loan given to joint venture 
Investment in joint venture 
[nterest received 

Net (.ash froml (usrd in) invest ing acth'ities (D) 

C CASH FLOW FROM/ (USED IN) FINANCING ACTIVIT IES 
Proceeds from issue of share capital 
[ssu" o f shares by subsidiary 10 non controlling interest 
Proceeds from long-tenn borrowings 
Proceeds from shon-tenn borrowings 
Pa)1nent oflease liabilities 
Interest paid 
Net cash froml (used in) fi nancing ac t ivi ties (C) 

D Net increase / (decrease) in cash and cash ttluh'a lents (A+O+C) 

E Cash and cash equivalents as at the beginning of the period 

F Monffi('n t in cash and cash ('(l llh 'a lents ner laininl! to discontinuinl! 0 ltra tions 
Cash and cash equl\'alents liS at the end ofthe period 

Date: No\'ember 7 2019 
Place: New Delhi 

Period 
ended 30.09.2019 

(Unaudi ted) 

(7.88) 
(100.59) 

10.79 
(0.13) 

3.22 
11 .64 
(0.15) 
(0.8 1) 
0.15 

(0.04) 
(0.07) 

(16.58) 
0.01 

(0.06) 
(100.50) 

16.64 
10.13 

1.98 
40.07 
91.88 

(34.26) 
25.9", 

(5.76) 
20.18 

(25.87) 

42.00 
(61.45) 
(17.37) 
(4.10) 
(2.60) 

0. 15 
69.24) 

0.01 
57.33 

( 12 .46) 
(0.39) 
(0.59) 

(10.79) 
33. 11 

( 15 .95) 

8.32 
11.68 

",.05 

(IU 10 erores 

Period 
ended 30.09.2018 

(Unaudited) 
(Refer Note I ) 

Mohit Talwar 
Managing Director 
DIN: 02394694 

(29.20) 
(63.5 I) 

11 .02 

2.25 
8,46 

(0.08) 
(2 .89) 

0.70 

(0.0') 
3.52 

( 1.16) 
(70.94) 

17.86 
(2.05) 

(40.44) 
31 .68 
27.99 

(43.0 1) 
(78.91) 

(3.81) 
(82.72) 

(13.89) 

83.39 
(3.64) 

0.08 
65.94 

0.01 

7.35 
(0.78) 
(3.40) 

( 11.02) 
(7.8",) 

(24.62) 

42.08 

17.46 


