MAX

May 27, 2015
The Manager The Secretary _
Department of Corporate Services National Stock Exchange of India Ltd.
Bombay Stock Exchange Limited Exchange Plaza .
Phiroze Jeejeebhoy Towers Bandra -Kurla Complex
Dalal Street Bandra (E),
Mumbai - 400 021. Mumbai 400 051
Dear Sirs,
Sub: - Disclosure under Listing Agreement
Ref. " Board meeting for financial results

Please refer to our letter dated May 15, 2015 on the above subject. In this regard, we
would like to inform you that the Board of Directors of the Company at its meeting held
today approved the following:

= Audited financial statement of the Company with segment-wise report for the quarter
ended March 31, 2015.

= Audited financial statement of the Company for the financial year ended March 31,
2015 together with audited consolidated financial results of the Company and its
subsidiaries for the said period.

The said financial results are attached herewith.

*= Recommended a final dividend of 50%, i.e., Re.1/- for every equity share of Rs.2/-
each for the financial year 2014-15 to the shareholders for their approval in the ensuing
Annual General Meeting In addition to the interim dividend of 200% amounting to Rs.
4.00 per equity share (on face value of Rs. 2/- each) declared on November 12, 2014,
the total dividend (including interim dividend) for the financial year 2014 -15 is 250%
amounting to Rs. 5/- per equity share (on face value of Rs. 2/- each).

» Arising from the transttion in the roles, Mrs. Sujatha Ratnam, presently Senior
Director-Corporate Finance is being appointed as the Chief Financial Officer of the
Company effective June 1, 2015. Mr. Rahul Ahuja, the current Chief Financial Officer
of the Company will take over charge as the Chief Financial Officer of Max Bupa
Health Insurance Company Limited, the Company’s subsidiary, effective June 1, 2015.

A-press release issued by the Company on the embedded value for its Life Insurance
business as at March 31, 2015 is enclosed for your information and dissemination

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

Yours faithfully
For Max India Limited

—_ L

V. Krishnan
Company Secretary

Encl: As above. ) MAX INDIA LIMITED

(CIN: 124223PB1988PLCO08031)

Max House, Okhla,

New Delhi - 110 020

Phone +91 11 26933601-616

Fax : +91 11 26324126

www.maxindia.com

Regd. Office: Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, District Nawanshahr, Punjab- 144 533



Golf View Corporate Tower-8
S.R. 3ATLFBO§ & CO. l.ip Sector-42, Sector Road )
Chartered Accountants Gurgaon-122 002, Haryana, India

Tet 1 +91 124 464 4000
Fax : +91 124 464 4050

Auditor’s Report On Quarterly Financial Results and Year to Date Results of the Company
Pursuant te the Clause 41 of the Listing Agreement

To
Beard 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 resuits for the vear 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
Companijes 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 to 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:

1. are presented in accordance with the requirements of clause 41 of the Listing Agreement
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.

S.R. Batliboi & Co. LLP, a Lirnited Liahility Partnership with LLP Identity No. AAB-4294
Regd. Office : 22, Camac Street, Block 'C", 3rd Floor, Kolkata-700 016



SR Batugoi& Co, LLP

Chartered Accountants

4. Further, 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 vear-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 to a limited
review as stated in paragraph 1 above, as required under Clause 41(IXd) 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 S.R. Batliboi & CO. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E

he

per Manoj Kumar Gupta
Partner

Membership Number; 83906
Place : Gurgaon

Date: May 27, 2015




_ MAX INDIA LIMITED
STATEMENTOF STANDALONE AUDTTED RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2013

{Rg i Crotag)

Quiarior Ouarier Ouurier Yonr ¥onr
Particnisrs ended enchrid entled ended erdeid
31032618 F1.12.2014 31632014 ILA3 2R F143.2004
{Audiely | (Unapdited) | Lhoadited) {Apdited) Lauditod)

1. Income Trom aperativns ) :

{8} Warsales {net of oxcise Suly) - - 19163 5 - T3B2F

by Income e investment activites

- Profit an sale of long ferm investinent o solisidiacy {refir note 4) R 6621 - 23642 -
- (ither investment lwome %Y 12818 2382 28336 25187

Tota} income from operations {pet) 38,76 HEST 21427 58178 bRk
2. Expensss

{8y Cost of marerials consumed - - 12773 - 8k

) Purchases of stock-linirade - . - - -

{e}  Chanse in inventories of finished goods and work-in-progress - . £1.02% B

{1 Employes bensfits expensg 1574 12.94 1436 5264

(¢} Depreciation and amortisation sxpense 117 1,18 £73 438

(fi  Legaland professional oxpenses 14.9% 4.3 1380 2T2E

{p)  Mwwésiment impairment {refer note 53 (.41 4.65 . RRG -

thy Other expensas 8.28 534 EHE W22 15058

Totud expenses 40,38 1894 0436 118538 86631
3. Profiigloss)y from aperations before siher income, {1,823 38743 5595 45,23 189,11

finance costs and exeeptional Hems {1-2)
4 Qthet inedme 115 007 333 288 {250
5 Profitius) from grdipary sctivities before finance {8567} A87.354 214 £0%.1% L
: coste dnd oxceptional Hems 13+4)
&, Finance costs 0,15 [ 1Y) 548 BT 378
7. Profit/(loss) Troms erdisery ictivities after finance costs {655 R4 3.78 465,65 1TRY3

but before exceptional ftoms (361
#,  Exceptional ftemy - - - . .
89, Profit(loss) fram gvdinary activities before tax {748} {$.83) 38748 378 46863 17443
. Tay Bapenss T 42 53.17 (435} T (523
P, Net Prafiti(io:s) fron evdinery achivifies after tax (-14) 8.25) 329.23 .36 391,94 18516
13, Pateadrdinary-items {ner of tax expense) - - - - -
$3. Net Profititions} for the period (11-12) .25 32923 £.36 390.94 185,15
1o Paideup equity share capital {Facé Yalue Ry, 2 Per Share) 35306 8338 3325 3330 3323
5 Rescrve_s exgluding revaludtion teserve a3 wer balance NA NA NA 3A0034 3133188

sheer of previglts scooimiing yeur
16, Earnidgs per sharg (of Rs. 2/ each) (not annualiséd)

& Basici{Rs) (837 §2.35 4,51 14,67 & 84

by Difutsd (Rs) 031y 12.2% .31 1458 553

f;
i

|
|

i
i

W

Rabul Khosla

* 3 . N
}; i Mangzing Diractor
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MAX INDIA LIMITED
SELECT INFORMATION FOR THE QUARTER AND YEAR ENDED MARUH 31, 2815

Particuiars

ended

Ouerter ] Quarfer

ended

3LU3.085 311220104
{Andiied) | (Unaudited)

OQuarter Yeur
ended entdsd

Year
entied

31432034 3LO3.H0S 3032404
(-Au_éiti:{i) {Audited) {Angiied)

PARTICULARS OF SHAREHOLDING
Palilie Sharcholding

- Pereemiage of shaves {as ¢ % .of toanl share vapital of the Company)

15,86,29,9

- Mumber of Shareg
« Persentuge of Sharcholding 595
Promoters and Promoter Group Sharcheiding
& Pledged/Encumbered
- Number of shares PR ARt
- Percentage-of shares (35 & % of (he wial shizreholding of promoter 85
wd promoter group)
-« Porventaps of shares (as & % of totul shirs capitat of the Company} b
By Non-sncumbered
- Nuinber of shares 397,120
- Percentape of shares (48 3 % of the 1wl sharsholding of promoter 68
andl promoter group}

37 1 13,846,197

2% 2% 52%
wlo637.18,774

G £3,77%
844 35.41%
124 40140810
9% 3T.3I%

14.90% 15.07%

10959471 | 15,86 20587 | 16,80.60.47)
G A0%. A% S04 iz

GORITALD ] BBLA0TTE | 6981784
44.33% £3.19% #6.3

26 22% 28 5% et 23

35440346 1 397020421 35440040
33.67% 3681 33eT

13.52% 14,904 1332%

Particedars

Ouarier ended 3 i.ﬁ;.?‘}_l.ﬁ"

IMVESTOR CONPLAINTS

Periding 4t diebegmeing of the quarter
Received during the quarer '

Drisposed off during the quarter.

Repsining unresolyed at the end of the quaner

%
%
L

; i

kT

Managing Dircutor




Rotey:
1

b

During the <puarter ended March 31, 2015, Max Indis Led (the Company™ further imested m the vquity share capital of the following
subsidiaries:

ay Aoy Bupa Health Insurance Company brd - Re, 3738 crores

¥} Max Necman Medical Internarional Lid - s, 1032 orores

of  Max Healthstalf International Lid - Rs. .35 crores and advance against subsoription to equity share capiial of Rs, .58 crores

Pruring te quarter ended March 31, 2015, Max India Lid Ctee Company™) has soquired:

st 50,000 equity shares of Ry, 07~ each amounting 1o Re. 5.00 laes of Capricorn Venwres Limited (VL) resubung in CVL beoomimg 2
100% subsidiary of the Cowmpany,

By 230,000 cquity shares of Rs, 2/ each smounting to Rs. 3.00 lavs of Tavrus Ventures Limited (TV1) resulting is TV beeoming & 100%
subsidiary of the Compeany,

During the quarterénded March 31, 2615, following are movements fn the Max Indis Sueck Plan 20034
2} the Company gramed 22,600 stock options with graded vesting periods 1 g expoutive director,
b} the Compawy alotied 13,750 equity shares of Rs, 2/ ench to an exetntive director. frising from excreise of ESOPs.

Druring the quarier, the Company soid 2,361 Ordinary Shares, represemirzg iis entire 100% stake in Neeman Medical Internationsl BV o
Maprims Management B.Y. o1 & sales consideration of Rs. 0.21 erores. Over the vears. 3 1otal amound of Re. 40.538 croees had bees mvested
in Neeman Medical Intemational BV This amoent was fully provided on accomnt of diminction in fhe value of investment i carfior yeers,
The net profit on the said transaction #s Be. 0,21 crores and the same is disclosed vnder the head of "Profit cu sale of Jong torm wvesiment i
suhsidian™.

Bubsedpicnt 1o the guarier end, the Company has Jivésted U5 F00% sStake fn the cHnical reseurh business of Max Neemen Medical
International Limited and Max Neeman Medical Bnvternationsd Ing fo 738 Medical Rescarch, a Canadian confract research organisation for a
consideration of ®s. 943 crores. The Company had over the years invested R:g._ 14.4% crores in this businéss: Accordingly, the Conwpany has
e 1 provision of Rs.0.41 croves in the cureent quarter {proviows quarter Rs. 365 crares) towards impairment of i3 invesiment In Max
Neeman Medical Internationat Lid,

Subsequen 10 the guarter end, Max Life lnswrance Company Ltd, paid final dividend 'of Rs. 49.88 crores. Acoerdingly, e Company
received its shate of this Tinal dividend of Rs, 35,92 crores, which will be appropriately ascousied for i the first qhaner of the nex Bnancial
YORT,

The Board of Directors at its meeling held lwday; has recommended a final dividend of 305 amouating to Ke. 1~ per cquity shase (on froe
value of R 2/~ each) Tor the vear 2014 -2013, subjert 1o the approval of the Sharcholders in the forthonming Annual Genersl Meeting, In
addition 16 the interim dividend of 200% amounting to Rs. 4.0 per equity share {én fave vahe of Rs. 2/ sach) declared on November 12,
3074, the wtal dividend (ncleding inférim dividend; for the financial year 2044 -15 is 250% amounting to Rs. 5/~ per equity share (on {ace
value of Rs. 24-each),

Effective April 1 7014, dhe Company _}zés charged depreciation based on-he révised Temaining useful 1ife of the-assets as per the requirement
of Schedule Il of the Companics Act, 2013, Dug 10 the above, depracintion charge for the quarter énded March 31, 2015, & higher by Bs.

046 croves {December 31, 2014 Rs. 045 crorss). Further, based on transidonal provision provided i Note Ttb) of Scheduls 11, an amount of

11

Diate
Plage :

®s. (.26 crores (et of Deferred Tax) bes been adjusted with refuined earnings.
“Tax expense Includes deferred tax, owrrent tax and roversal of MAT cred,

Previous period figures Have beeh regroupedirectassified w- conform to the cwrent period classification. Hewever, on seonent of shung sale
of Max Speciatity Films division ba Aprl 01, 2014, the tores for previous periods are not comparabie.

The Baures of the quanes ended March 31, 2015 are the balancing figures betwein the audited flguwrés i respect of the full financlal year
upto March 31, 2015 and the vwpaudited poblished year-to-date figures upte December 31, 3014 being the dute of the end of the third quares
of e fifiancial vesr, which were subiect to limited review.

These resulis have beet reviewed by the Andit Commitree on May 26, 2015 and approved by the Board of Direciors 3f the Company @ its

geving held today. The above stndatoge resulis of "Mar India Limied” have been audited by the auditors of the Cumfgmny.

Ey Order of the Bomd

e vy

¢ {' :

gusiyeiar

"

S L
Rahul Khasia

Managing Director

day 27, 2013
MNew Daethi




' : MAN INDA LIMITED
STATEMENT OF STANDALONE AUIHTED RESULTS FOR THE OUARTER AND YEAR ENDED MARCH 31, 2615

Segment wise Revenue, Results un¢ Capital Employed, under Clanse 41 of the Listing Agrecment

{Rs infrwas)

Duarter Quarier Qarter Yeur Year
Particutars - ended endad ended ended ended
I AL20EE 311250814 31.03.26004 | 3032018 3383304
(Auditedy | (Unaudited) {audited) | {Andied {Audived

Segnsgnt Bevenug

13 Speciality Plastic Producis - - 191.6% “ 733128
by Business Ivestments 1878 41837 el vl 53178 26367
oy Unallocwed noome . - .1 - .
Towd Income from Operation {nel} 38.7H 416.37 214.37 SE1.7R SRR 92
Segaent Resuity _

) Speciality Plastic Produets . - 866 . 3385
b) Business Ivastments 3836 41171 2255 57664 24745
Less .

iy Interest : 0,186 k1Y 5.46 Bk 2174
183 Other unativeabie Expendinire nel of unalivcable neome i 3503 2471 2185 107.52 9 43
Total Frofitioss) before Tax TR 357,40 5 Ioh.05 | 15094
Capital Employed

a} Speciality Plastic Produsts - x 48334 - 453 %4
by Business lnvestmends 338266 33717 282561 FIRTGE]  2E2EAL
¢ Lnatoeated ' 7098 10860 (91.3%) 7198 o181
Total Capital Emplovad in Segments - 3,453,604 3.486.34 3. 186,34 3,453.64 3,186.34

SR Rl Khost
Saging Mirocter




. MAX INGIA LIMITED
STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 26815
(RamTrores)

Particatars ' o As At As Al
31032015 31.43.2014
{Andited) {Audited)
A [EQUITY AND LIABILITIES
| {Shareholders' funds
z)  Sharecupital 33234 53325
b} Reserves and surplus 340034 3,133.00
Subototul - Sharehoider's fonds 3,433 .64 3186.34
I {Nen-carrent Bubifities
a)  Long-lern bounwings - 4531
by Deferved tax liabiliges (Netd - 1R A3
¢} Long-erm provisions 283 3.239
Subetotal - Nen-current dahilities ’ .83 62.43
3 {Corrent Hebilities
2} %Shoridern borrowings - 11254
B Trade payables 11.23 7385
£y Uther currem Habilities P62 3592
&) Shon-irmprovisions 3427 33.83
Sub-total - Carrent Habilities 5332 17494
TOTAL « EQUITY AND LIABILITIES 3.E09 5 352371
B [ASSETS
1 iNur-current assels
33 Fixed assers 1314 324,57
By Nor-currend Hyvestents 2,798 37 159758
€5 Leongterm loans and mlvanves 3443 1iEs
e} Other nov-CiaTent a3sels D08 G008
Sub-total - Non-curvent assels Y.R0G.24 3,042,605
2 | Current assets )
8y Cuzent dnestmens 31936 14657
by loveniornes - o618
¢} Trade receivables - 153%.88]
&y Cushand bapk balances 6361 e}
v Shori-ferm loans and advenies [T £0.03
3 Oher ciyrent assets 2040 2348
Sub-totsl - Current assels #1333 481.66
TOTAL - ASSETS 350959 3,573.71
j
|
i
|

E Ratf Khasin
Aanaging Director

&




MAX INDIA LIMITED

STATEMENT OF CONSOLIDATED AUDITED RESULTS FOR THE YEAR ENDED MARCH 31, 2015

iR i Drores}

Particuiars

Year ended

Year ended

31832015 31.83.2614
. hudited) A udied)

I Inceme From aperafiens

{a}  Sule of goods {Net of excise duty} 83854 EnLas

) Ssleofservices 318277 %23132

{e}  income from wwestment activibies 4,767 4% 2ARSET

) Other operaiing revenve %87 T RS

Total income from operations (Net) 1481333 11,626.33
2 Expenses

fa)  Cost of msterialsconsumed 31461

(b} Purchase of stnck-in-irade - phurmacy and phermeceuticals supplies 26938

(£} Thanpe in inventories of finished goods, work-in-progress and stock-in-wpsde {554

{¢y Employee benefits expense’ 1008 55

() Depreciation and gmortisation expense V53,80 13733

Fy  Charige in polioy reserves 6443 14 4225 Y

(g} Claims and other benefits payout 185918 AR

thy  Oiher expenses 323542 RBTEOT

Tetal expenses 14,281.54 it318.87
i Profit from operations befere other income, finance eosts aud exceptional items {1-2) 533.81 31076
4. Other income 124 | 55,93
5. Profit from ordinary activities before finance cosis and exeeptional items {(3+4) 39543 kIR
3 Finance costs 8239 30
7. Profit from ordisary pefivities after finnnce cosis bt before exceptions! items (56} 51246 F73.48
8. Exceptional itoms - -
. Prodi from ordinary activities before eax {7-83 Fiz.4¢ 174,48
10 Tax expense ' 14755 &5 40
it Net profit from prainary aclivities after tat (9-13 364,93 28948
12, iuixamurd%nary Mems {Net of tax expense) . .
IER Met profit for the peried (171-123 364501 048 ¢
14, Minority Interest (8325 {703y
19, Neot profit #fter taxes and minority interest {13-14} ITRA2 134,43
1 Paidbtp equity share capital (Face value Re. 2 per share) 3330 531.4%
17, Reserves excluding revalusmion reserve 5a4E72. 133087
18, EBarnings Per Share {of Ks 2. ¢ach)

{2} . Bagic (Re} 18,50 3.2

) Dilutad (Re) .43 Itk

Rahui Kbosh
Managing Dirsstor




MAX INDIA LIMITED
SELECT INFORMATION FOR THE YEAR ENDED MARCH 3%, 20158

Particulars Year ended Yoar oaded
31432018 31532014
¢Andited) {Apdiedy

A PARTICULARS OF SHARERNGLING
i Public Sharcheiding
- Brurober of slares 1586 240 887 18,08.89,471
- Percentage of sharchoiding 59.52% 651 6%
I Promaojers snd Promoter Graap Shareholding
2} Pledged/Encunbered
« Number of shares ) .41 80,74 £,%8,17,840
- Percentage of shares (ug & % of the total shareholding of promoter and prometer group) £3.19% 26,33
- Porcentage of shares (as o % of wia] shure camital of the Companyy ZEEEY 26.20%
b} Non-gncumbered
- Numiber of shares 3971212 15440340
_ Percemtage of shares (a5 2 % of the fotal sharetolding of promoter and promotsr group) B81% I3A7%
- Poreeniage of shares (s a % of sowal share capital of the Company 14 B9 13.32%
Particulnrs Daarter onded 3LALIRLS
B INVESTOR COMPLAINTS

Pending at the begmning of the quarter
Recrived during the quarter
Trisposed off doing the quaner

Rematning unresohved af wie end of the quaner

i
¥

s

Yt Fnkui Khasle

Mifaging Diractor
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Standard 27, Financial reporting of interest in Joitt Ventures notified undér section 133 of the Companies Aet, 2013, read wogether with paragragh

Motex

The consolidsted fnancial staterenis have been prepared iy accordance with Actvumiing Standard 21, Consolideted Financist Statements ang Actomting
7 ol ihe
Companies {Accounts] Rules 2014, The consolidated financial staements comprises the finencis! stiements of Max India Limited, fts subsidiavies and inire

vihtures, Hsied below:

Proporton of Fropurtion of
Sr. i, . . Country of . !
o Mame of M Sebsidisry ntor m*; tion trwaersip as af ownorshyp a2 8t
o P Marck 31,2015 | Murch 31,2014
b IMax Life Insurance Compasny Limited india TTH8% TLgE
2 |Max Haahhcare lnstiute Limited ® india - 65.88%
3 |Max Medical Services Limited ™ india - §E DG
4 Hiometrail Sstae Private Limited India - 100008,
5 |Homeusil Buildiech Private Limied ™ India - 06.00%
$ | Alps Hospitdl Limied fndia - 00
7 ey Bupn Health Insuranes Company Limited india T Bl 4 0%
& {Pharmax Carporation Linvied indin RBE21% ES 3t
2 {Max Aoy Limited India FOEBUYS [RE AR A
HE {Max Skl First Limited (Formerly kortwn a5 Mex Healthstsfl Imernational Limited) India FOHA6% ELERE
13 Imax Speeislity Films Limited ndia 98,40, 9T
12 {Max Memman Medics! Infermational Limied India HOGAHY RHEECLS
13 {Max One Distribution wwd Services Limied 9 indin 1BG.38% [EEAR Y
14 | Antara Senior Living Limieed India 166.86% 19EI
15 Lantars Purakul Sendor Livisg Limied ¥ India 166.86% FO0 o0
16 | Antara Gurgaon Senior Living Limited © tndia 186.80% 1B 0%
17 ITaurus Ventures Lingted ™ Exdia 150.80% -
18 {Capricern Ventures Limited ™ Tl TUE DA .
1§ JMeeman Medical lntemational BY #9 Metherlands . 100 08
Z¥ INeoman Medical International NV 0 Netherlands - 130 0%
21 Mo Newran Modion) Tieernational Tng &% United Siates of 108.80% D0
America
27 iMax UK Limited Linfed Kingdom 100,80 % ARG
The Tist of jeint vemure of company considered in consolidated figancial slatements
o Comntre ot Pmpwiﬁm of f’.rapﬂrmn of
Name of Joint Venture inesr ar-;finn ewiership as gf crepersiie a5 at
' _ F Mareh 312015 | Meroh 312014
1 {Forum ] Aviation Limited ¥ fedia 16.67% 1667
2 {Max Healihosre Instifute Limited © budin 45.93% .
Motes:
(i} The entlly has ceased o be a subsidiary as it has become 3 joint ventire w.ef. November 16, 3914 (refer note 3 betow)
(iad . All the said entitics were subsidiaries of Max Healtheere Tostituie Limited ﬂ\éﬂii-} wd Lmsesqaeﬂi to MEIL becoming a point venourg w.e.§ frorn
) November 10, 2104, tiey alse ceased 1o be step down subsidiaries of the wmpq:zy
{0y 1%ofthe ahareﬁmdmg is held through Pharmas: Corporation Limsed
iy The entity was carlier hold throogh Max Neeman Istesnatinnal Limited, which has fow become subsidiary of Max $kifl First Limited GrmerTy koovn ue
Max Healihstaff Internationa! Limited) we. £ March 19, 2013
{ivy  The entlies are hold through Antara Senior Living Limiled
{v}. The entities have bepame subsidiary w.e.d, Febroary 7, 2015
{viy The Company has sold its'entice shareHolding in the endity on March 31, Oi;s and accordingly, {he ssid eniiBes censed 1o ho subsidiares of Max Indin
Limited on March 31,3013
(v} The entily was sarker beld through Neemean International NV which bas now bf*cs.\me subsidisry of Max Nedman International Limited wof Sharch 13,
2315
{vift } The eatily i 8 Joint Venture of Phavmex Corporation 1imited
During the year, the Max Life Insurance Company Limited {MLIC) bought baek 23878375 shares from ¢ertaln shareholders, Due to 1his onssction, the

Company's hoéd.ir;g i MLIC has sceresed Fom 71.05% 10 72.000%

Pruring the yesr, Life Healthcare Py} Limited and Intemational Finance Corporation have further invested in eguity share capital of one of the subst

ary of the

Companry, namely Max Healthosre Institute Limited (MHY[) resulting In ifution of the Company 5 holding from 65 56% ¢ 45.95%%. Ad v result of these
transactions, ML ceased to be @ subsidiary of the group waed November 10, 2014 and the sume bas been scconmed g Joint venture, Accordingly, the
previous year figures are not comparable with the vurrent vear Fpures,

Previous year's figures have been regrouped/reciassified to vonform to ewrren! period’s classification, wherever considered nocessary,

Tax expense inchudes ourrent wx, deforred tay and MAT gredit,

MMWw

The ghove fesults have been reviewed by the Audit Committee on May 26, 2015 and approved by the Board of THroctors of the wé‘;'qpan}" al s menimg hold

todiay.

Prawe:  Mav 27,2013
Wew Dinfhi

et

i
.g By Order of the Board

Habrd Kiwslz
Manasging D¥rector
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MAX INDEA LIMITED
STATEMENT OF CONSOLIDATED AUBITED RESULTS FOR THE YEAR ENDED MARCH 31, 2615
SEGMENT WISE REVENUE, RESULTS AND CAPITAL EMPLOYED, UNDER CLALSE 43 OF THE LISTING AGREEMENT

Re i 1vises)

Pavtizulars . Yeay ended Year coded
31.43.2618 314352414
{Audited) tAndited)
Segment Revenude
&} Life Insurance 1248143 UBIS47
5] Healtheare 7970 | S8
c} Speciality Plastic Products : 44038 13324
jd} Business Investments 57306 e 4T
12} Hedbil Insurance 34R55 BT 80
} Chinical Research 1RBL - i g
23 Senigr Living ) .58 1 333
k) Cihers . 788 562
Totad Income from Operation 15,054,585 1387443
Lesy! Iner Sepment Revenue 23878 248,18
Net sabesfIncome {rom aperations 1441538 D%

Segment results

a Life Insurance 380,08 Rl sl
b1 Hesltheoare DE7 [k
o} Speciality Plastic Products 5235 3369
4} Busisesy Investinents 32375 5728
(3] Health Wsurange {92,113 {i21 42
13 LClinical Research {331y {054
a3 Senior Living (5123 #8%
h} Others 2.9% 2FT
Less
B Interest ) 83 5% @321
i1} Other un-atiocable expenditorg net of un-alfocable Income . 7937 ) 74 96
Total Profit before Tax, 2146 T 27448
Capitat cmployed
a) Life Insuranes 206939 2,047 268
b} Healtheare ) 36849 [RECHN
¢} Speciality Plastic Prodicts ' 445 44 45254
d} Business Investments 38048 i¥22:
& Heabth Insurance. 164 91 14E BD
£ Clinieal Research 879 1483
2 Senlor Living 144,43 198.6
Ly Others 3222 6534
il Unaliocated L1071 {354 31)
Total ) . 341948 3 A063

§

g Bahul Khiosla

i Manugiog Dissciof




Consolidated Statement of Asseis and Lishilities as 31 March 31, 2015

MAX INDIA LIMITED

iRe o {roteg)

Particulars As At As AL
31832018 3032014
thudited) {Andited)
A BQUITY AND LIABILITIES
i iSharcholders’ funds
a}  Bhare capital 5330 5325
Tl Reserves and surples 3,248 72 253087
Sph-total - Shareholder's funds 235562 2.984.12
2 {Preference shares - G547
3 |Minority interest G17.06 BEES
4 |Non-current Bsbilities
a) Long-term borrowings 403 03 43533
Wy Deferred tax Habilltdes (nef) 334 1478
G} - Trade payafies EER ¢ BZEL
43 . Other long-term Habilities 13656 FEAS
e} Long-termprovisions 240 ER )
£y, Pobicyholders funds 2RR 2% [ER
gy Fonds fior future sppropriations - Participating polisfes 132788 S9% 44
Subetoial - Nog-corresi Habilities 26.5976.3% 20,847.29
5 Hurrent Habilisies
1) Sher-term borrowings {1471 1614
1y Trade payables. 9731 BYEOS
ey Other cwrent Habilities 540‘?{5 35369
&) Polieyholders funds 2H8S THTLH
€3 Shorrterm provisions . ZH6.58 18343
‘Sub-total - Coreent Nabilities 1687.50 $500.86
TOTAL - BQUITY ANE LIABILITIER 35548297 29,117.38
B ASSETS
L | NoB-curront gssets
g} Fixed ssvets 565 S0
by Goodwilf on conschdebion. 37188
el Nopowronl Investmens 28964 11
4y Long-term loans and advances EEANCS
2} Trade receivables 17.94
£} Other non-current 233618 247 i
: Sub-toal « Non-carrent ssseis 30.771.6% 18,777 4%
3 JCurvent asuitg
a)  Currept vesinems 235078 282300
B}y Imvenorios _ 179,28 16940
¢} Trade recelvables 9342 53813
4 Cash and cash eqaivalents 319820 39447
2} Short-werh loans and advances 27587 33353
fy  Other current assels 41354 F7104
. : Sub-totsl - Cuyrent pyseiy 4,731,855 383497
TOTAL «ASSETS 3550287 1%,117.34

]

]

Rabul Khosls

Mangging Diveckor




MAX

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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