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Auditor's Report On Consolidated Year to Date Financial Results of the Company Pursuant to
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015

To
Board of Directors of
Max India Limited (formerly Taurus Ventures Limited)

We have audited the accompanying statement of consolidated financial results of Max India
Limited (`the Company'), comprising its subsidiaries (together, ̀ the Group'), its joint controlled
entities, for the year ended March 31, 2017, attached herewith, being submitted by the Company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated
July 5, 2016. The consolidated financial results for the year ended March 31, 2017 have been
prepared on the basis of the audited annual consolidated financial statements as at and for the year
ended March 31, 2017 and the relevant requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016, which 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 consolidated financial results based on our audit of
the annual consolidated financial statements as at and for the year ended March 31, 2017 which
was prepared in accordance with the applicable accounting standards and other accounting
principles generally accepted in India and the relevant requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circular
No. CIR/CFD/FAG62/2016 dated July 5, 2016.

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 misstatements. 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,
and based on the consideration of the reports of other auditors on separate financial statements
and the other financial information of subsidiaries and joint controlled entities these consolidated
financial results for the year:

include the year-to-date results of the following entities
i. Max India Limited (Holding Company)

ii. Max Bupa Health Insurance Company Limited (Subsidiary Company)
iii. Antara Senior Living Limited (Subsidiary Company)
iv. Antara Purukul Senior Living Limited (Subsidiary Company)
v. Antara Gurgaon Senior Living Limited (Subsidiary Company)
vi. Pharmax Corparation Limited (Subsidiary Company)
vii. Max Ateev Limited (Subsidiary Company)
viii. Max One Distribution and Services Limited (Subsidiary Company)
ix. Max Skill First Limited (Subsidiary Company)
x. MAX UK Limited (Subsidiary Company)
xi. Max Healthcare Institute Limited (Joint venture)
xii. Forum I Aviation Limited (Joint venture)
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ii. are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circular

No. CIR/CFD/FAC/62/2016 dated July 5, 2016 in this regard; and

iii. give a true and fair view of the consolidated net loss and other financial information for

the consolidated year to date results for the year ended March 3l, 2017.

4. Emphasis of Matter
The auditors of Max Bupa Health Insurance Company Limited (Max Bupa) a subsidiary company
have drawn attention on following matters:-
a) Note 6 to the consolidated financial results regarding the change in the manner of estimating

unearned risk reserve, resulting in credit of Rs 53 crores to the profit and loss account of Max
Bupa.

b) Note 7 to the consolidated financial results regarding treatment of expenses in excess of limits
specified by IRDAI Expenses of Management Rules 2016 aggregating to Rs 105.56 crores.

Our opinion is not qualified in respect of this matter.

5. Other Matters:

i. We did not audit the financial statements and other financial information, in respect of 8

subsidiaries, whose financial statements include total assets of Rs 1,473.49 crores and net

assets of Rs 440.18 crores as at March 31, 2017, and total revenues of Rs 615.25 crores

for the year ended on that date and net cash outflows of Rs 2.34 crores for the year ended

on that date. These financial statement and other financial information have been audited

by other auditors, which financial statements, other financial information and auditor's

reports have been furnished to us by the management. Our opinion, in so far as it relates

to the affairs of such subsidiaries, is based solely on the report of other auditors. Our

opinion is not modified in respect of this matter.

ii. The accompanying consolidated financial statements include unaudited financial

statements and other unaudited financial information in respect of jointly controlled

entity, whose financial statements and other financial information reflect total assets of Rs

71.34 crores and net assets of Rs 54.52 crores as at March 31, 2017, and total revenues of

Rs 23.14 crores and net cash outflows of Rs 2.43 crores for the year ended on that date.

These unaudited financial statements and other unaudited financial information have been

furnished to us by the management. Our opinion, in so far as it relates amounts and

disclosures included in respect of this jointly controlled entity, and our report in terms of

sub-sections (3) of Section 143 of the Act in so far as it relates to the aforesaid jointly

controlled entity, is based solely on such unaudited financial statement and other

unaudited financial information. In our opinion and according to the information and

explanations given to us by the Management, these financial statements and other

financial information are not material to the Group. Our opinion is not modified in respect

of this matter.

iii. The auditor of Max Bupa Health Insurance Company Limited, (Max Bupa), a subsidiary

company, have reported that the actuarial valuation of liabilities in respect of claims

Incurred but Not Reported (IBNR), including claims Incurred but Not Enough Reported

(̀ IBNER') as at March 31, 2017 is the responsibility of the Company's Appointed
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Actuary (appointed actuary) and has been duly certified by the Appointed Actuary. The

Appointed Actuary has also certified that in his opinion the assumptions for such

valuation are in accordance with the applicable guidelines and norms, if any, issued by

Insurance Regulatory Development Authority of India (IRDAI) and the Actuary Society

of India in concurrence with the IRDAI. The auditors of Max Bupa have relied upon the

Appointed Actuary's Certificate in this regard for forming their opinion on the financial

statements of Max Bupa. Our opinion is not modified in respect of this matter.

For S.R. Batliboi & CO. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

~:
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pe"r Atul Seksaria
Partner
Membership Number: 06370
Place of Signature:
Date: May 29, 2017
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STAT~IIE;VT OF CO\SQLID:ITED 1L AITED RESUI.'PS FOti THE P~RIUD E's~DED MARCH 31, 2Ui7

(Rs. in Crores s
Yarticular4 

~ ~'CSTlAdCd

3t.03.201T
(Audited}

PtT10dfAdCd

31A3.2p15
Audited)

i . Income
(a} Revenue from operations i,d29.44 1,211.&?
(b) Oiherincome 24.38 IS,b3
Tots! revenue t,~353.82 I,327 iQ

2. Expenses
{a} Purohasc of pharmacy and phttrmaceaticals supplies t94,4b 385.70(b) (Increasey decrease in inrentorics of traded goods (0.01} (t.23)(c) Empiayee benelits expense 398.78 319.33{d) Depreciation and amortisation expense 58.80 55.5
(e) Professional and Consultancy Fees 1~i2.23 151.65
(~ Claims and ether benefits payout 278.56 232.67
{g} Qtherejcpenses 401ZU 331,21
{h) Finance costs 52.70 ~IQ.96
Total txpcases 1,496.12 1,315.87

3. {Loss) hefort tax (42.40) ($8.37}
-t. Tar expense

- Income Tax 11.9d 12.46
- MAT crtdit entitlement (~.b5) (2.72)
- Tar related to previous years ~ (0.27) -
Deferred Tax {Z.77) 0.4b

Totx! tax expense 3.25 14.2U
~. {E.oss) xfErr tex 06.15) {98.59)
b. Minority interest {0.05) 17.83
7. :het (boss) after Ydjusting minorih interest {4G.20) (8{~.7II}
8. Paid-up equity share capita! (Face value Rs. 2 per share} 33.A5 53.Afl
9. Reserves excluding revaluation reserve 1,2I3.9S 1,098.97
1t7. Earnings Per Sfiare (af Rs 2J- zach)

(a) Basic(Rs) (i.73y~ ~3,p2}
(b} t3iluted(Rs} (fJ~i; ~3+~2}
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Notes:

The consolidated tinancial statements have been prepared in accordance with Accounting Standard 21, Consolidated Financial Statements and
Accounting Standard 27, Financial reporting of interest in Joint Ventures notified under sectic~~a 133 of the Companies Act, 2013, read together with
ptuagraph 7 of the Companies (Accounts) Rules 2014 and Companii:s (Accounting Standards) Amendment Rules, 2016. The consolidated financial
statements comprises the financial statements of Max India Limited (formerly known as Taurus Ventures [.invited), its subsidiaries and joint
ventures. listed below:

Sr.
à.

tiame of the Subsidiary Country of
incorporation

proportion of
o~vners6ip as ~t
march 32, 2017

Proportion of
ownership as at
Mazch 3I, 201b

I ivlax Bupa Hwlth Insurance Companq [.invited India St.00% 74.00°l0
2 Antara Senior Living Limited India IOOAO% 100.00%
3 Antara Purukul Senior Living Limited {~' India I OOAO°lo 100.00°l0

Antara Gurgaon Seniur Li~•ing Limited "~ India IOU.00% 1Q4.Q0°fa
5 Pharmax Corporation Limited India 85.77°1a 85?I°lo
6 Iviax Ateev Limited fndia 100.00% t00.00°l0
7 hlax Skill fiirst Limited India IOO.DO°fo lOQ.00°l0
s h3ax Une Distribution and Servizes (.invited t̀ " India IOO.UO% IOO.QO°fo
9 tviax UK Limited C;nited Kinedoru 100.00% 100.00%

The list of joint ventures of the company considered in cansolidut~d financial statements, tilted bzlow

Country of
proportion of Pruportian of

Name of Joint Venture ownership as at ownership as atincorporation
~~arc6 31, 2017 March 3 E,Lfl16

t Forum [Aviation Limitcxi ""r Lidia 20.00°l0 20.00°l0
2 Max Healthcare Institute Limited (MHtL} India 41.95% 4G.28°fo

Notes:
(i) The entities are held through Amara Senior 1,i~7ng Limited
(ii) The entity is held through Max Skill Pirst Limited
{iii) The entity is a Joint Ventiim of Pharmas Corporation Limited

2 The k3oard of Din-c:tors of Max India Limited ("the Company"} approved x composite scheme of amalgamation and arrangement ("Scheme"} nn
August 8, 201G (`Proposed Scheme"}. which inter afia contemplates (a} merger of Max Life Insurance Company Limited with Marc Financial
Services Limited ("MFS[.") {with a share exchange retie of one share of t~tFSL For approximately Eve shares held in Max Life); (b} demerger of the
life insurance undertaking of MFSL and merger of the said undertaking with HDFC Standard Life ]nsurance Company Limited ("HDFC Life")
{share exchange ratio of approx, seven shares of NDFC Life for every three shares held in MFSI.); and (c) meter of MF5L {holding the nun-[ife
insurance business) tivith the Company (with a share exchange ratio of one share of the Compam far 5Q0 shares held in MFSL).

The parties to the Proposed Scheme have applied for various reeulatory ap~ravats as required for implementing the Proposed Scheme_

Qn November t I. 2016, Insurance Regulatory and development Authority of India {"IRDAI") issued a letter raising concerns oker the Proposed
Scheme in iu current form. Max Life lies made representation to the [RDA1 in this regard and a~ti~aits a response from IRI1A1.

3 During the year, an 3une 0 f, 2016, the Company divested its 23% stake in Mar Bupa Health Insurance Limited {TvIax Bupa}, a subsidiary company,
to Bupa Sineapore Pte. Limited for a consideration of Rs. 2Q654,O0 Lacs. Consequc:ntty, the Company's stake in Max $upa has reduced to 51°fo and
the option agreement stands terminated el'feative June d9, 2Q 16.

4 Subsequent ro the year end, on ibtay I I, 2017, the Board of Directors of the Company approved issuance of 19,384,854 wazrants at an exercise price
? of R.s. l5~1.76 each to Mohair Investn2ent and Trading Company Private Limited, one of the Promoter Group companies. Each warrant entities the

holder d~ereof to subscritx: to one equity share of Rs. 2/- each in the share capital of the Company at a premium of Rs. 152.76 per equity share. Each
~varranY is convertible into one equity share as per prevalent S6[3I guidelines at any time before expiry• of i8 months fiom the date of allotment. The
lllotment of warrants shalt be subject to the approval of members of thz Company in the Extra Ordinary General Meeting scheduled to be held on
June l0, 2017.

> Subs~qucnt to the year end, on May 11, 2017, the Board of Directors oFthe Company approved acquisition of 3.75% equity share capital o£ hlax
Fiealthcarz Institute Limited ([~1NIL} held by International Finance Corporation, for a consideratipn of Rs. 21,156.87 Iacs (approx}. Subsequent to
such acquisition, shareholding of the Company in Iv1HIL ~~ill increase to 49.70%, same as that of its joint venture partner.

6 Pursuant to IRI~AI circular No. 1RDAiF8cF1/CtRlCPM1056/03(2016 dated April 4, 2014, during the year, Max Bupa {subsidiary company) has
exercised the option as stated in aforesaid cire:uiar and changed the method of calcu►anon of Unearned Premium Reserve (UPR) from '11365
method' to 'SO4/~ ~f net written premium of preceding hue}~c month'. Due to this chuno the iJPR and the net loss of Max Bupa for the year ended
EWarch 3l, 201? is lo~~er by Rs. 53.00 crores. F ad the earlier 1!365 method been fofb~ved the UPR and net loss ti+rould have then hieh~x by same
amount.

7 ~la~ Bupa (a subsidiar~~ company} hacl received exemption from IRDA under the provisions of Sec 40 C (t) of the Insurance Act ,1438 read with
rule 1? 4~ ctf the tnsuranee Rule, 193~J, which vas ualid far a period of 5 financial years skaring from FY 2010-1I to FY 2014-15. Max Bupa hart
filed with tRDA for forbearance for e~cceding the expenses oC management over the allowable limit for 2015-16 along with a convergence plan. A
smn of Rs. t0~.~6 crores, which is in the excess of expenses of management over the ailowahlc limit has been vansferred from Revenue Account ro
Profit and Loss account in accordance with thr circular no. [RDAIlRe~.t12/124,20! 6.
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8 ~4ax India limited ("the Company"} is a care investment company {non systemically important - C1C) under the Non-E3anking Financial Cam~any(~IBFC) Ruics as defined under the RBI r~ct, 1934. The Cnanciat results Cor the year ended March 3i, 2017 have been prepared in acrordanc-c withthe accounting standards notified under Section 133 of the Companies Act, ?013, read together with paragraph 7 of the Companies (Accounts) Kales2014 and Companies (Accounting StaiTdards} :amendment Rules, 2016,

9 Tax expense includes current tax, deferred tax and MAT credit.

t0 The resulu have been rtviewed by the Audit Committee and approved by the Board of t7ir~csors of the Company as Their respcctrvc m~e~mgs heldtoday. The above consolidated Financial results have been audited by the statutory auditors of the Company.

i I Previous period figurNs have been regrouped/reclassified to conform to the current periad classification.
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5T:~TE'~tEtiT OF CO'~SOLIDATED AL"DiTEU RESiLTS FOR THE PER[UD E\DED ~I.~RCH 31, 2027
S~G'~tE:?YT ~'F'ISE REV ENL?E. RESULTS A:'~D C.APCtAL Eii~'LOY'ED

tRs. in Crares}Psrticulgrs Year ceded Period ended
31.03.2017 31.03.2016

Audited Aediied)
Segment Revenue
s) N~alihcarc

753.29 56$.91b} health Insurnnce
595.20 43b.i4c} Senior t,iving

O.b9 0.5?d} business investments
3t.4S 56.21e) Learning and [kv~lopement ~13Q 35.19f~ C7then
26.46 27.59

1,451.94 1,22#.61
Tntal Income fioro C)peration
Less: Inter Seesnent Revenue

22.55 12.74
1,~29.~ I,Zt i.8?

Revenue Crum ogerx#iotts

Segment rtsults
a} Nealthc:are

i1.t3 23.11b} Health insnranee
7.65 (b3.98)c) Seniur Living

(40.19} (32.3b}d; iiusiness Investments
2.99 33.89e) Learnine and Developem~nt {I.GO} {U.53)tl Qthers
{2.23} (0.16)I..ess

i} (nteresi
52.70 40.9bii} Other un-a3tncabt~ expenditure nei of un-ago~:ab(e Income 29.4b X8.78

{~2.9U) (88.3?)
Total {Loss} bei'ore Tax

Segment assets
a) Flealthcare

7bfi.Cr€ ?~i.34'bi FfeaEth Insurance
723.78 b42.92c) Senior I..iving
535.37 350.SSd? F3asiness Investmenu 301.23 162.47e) Learning and Develapement IA.35 9.73f'! Uthers
44.2 68.18~) L'naUcicai~d 536.34 4'71.25

2,923.03 2.+k#4.~6
7'r~tal

Segment tiabitities
a) Healthcare

139.95 130.10bi Fiz:alth Insurance x$8.88 433.24C'} SCitE6F Lil'ip~!
Z2 ~.~3 ~~6.g~ar ~us~~~s In1~.~~~u - -c) L~amingandDecetopement 13.Sb 9.~it~ C3thers

1.53 3.42e} i nallti~caEccl 6b7.Q6 533.b9
i 53 .11 1,236.31

"Total

~O
~( j~r Iviahit Talwai
N i ~ ~ ~4ianaging Director*c ̀  J,~ •
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ltax [ndia limited (FormerlF° Known as T'anrus'~'entures Limited)
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Cansalidated Statement of,lssets and I.iebilitirs as at !March 31, 2411

f Its. in C arcs}Particulars
r'~s:lt As At

3I.03.2~Di? 31.03.2ft16
(:'audited) {Anclited}

1 EQt'ITY A\D LIABILITIES
1 Shareholders' funds

a) Shure cspitat
S3.45 U.(}5b) Share capital penfling allotment (refer Hate i)
- 53.35c) Rtsenes and suryslus

1,213.95 I,Cf98.97
i,267.~0 i,1i2.3?

Sub-tota{ -Shareholder's funds

Preferenct shares
O.b7 U.9~1

3 ~tinarity intertst
1?I.SS X9.79

4 ion-current liabilities
a) Long-term borrow•in~,

524.34 ~SS~i.~34b} referred tax liabilities (net)
7.69 2.0&c} Other long-term liabifitics

I4Q.54 ! I0.94d} Lon$-term provisions
11.72 9.06
734.#9 S7fi.S7

Seta-tat&t -:ion-current liabilities$ Current IiabiliEies
a) Short-term borrowings

39.49 25.84b) Trade payables
243.90 2t}S, ] 8

c} {?ther carrent liabilities
213.35 119.42d) Short-term provisions
300.38 279.30
fi9T.G2 659,? {

Sub-total -Current Liabilities

2,922.03 2,~W9.:tb
"FOT:1L-EQLiITYA\DL1A81I.ITiES

B A5S£TS
Eton-current assets
a) Property, pint and equipment

477.94 779.33
b) Good~vilE on consolidation

~ 397.13 X45.41c) Non-currant invesureenu
~ 4{}9. 1 36I.D8

d) Deferred tax asseu
8.39 -e) Long-term loans and advances

?47.58 ?8t3.12
~ Trade receivables

iS.59 i6.8$
g) Other non-current assets

0.~7 4.49
2,106.61 1,SfJ5.3I

Sub-total - Aten-current as~et~? Currtat assets
a7 Current investmenu

543.19 3?9.51b) inventories
10.79 10,87c} Trade rccci~~ables

I3i7.b:i i 13.31d> Cazh and cosh ryuivatants
50.97 36.98e) ShoR-term loans and advances
42.23 24,22~ Other carrent assets
37.Sb 39?6
815.42 GO-1.1~

Sub-total - Carrent assets

2,422.03 2.~~9.46
T~Te'~1. - ~15SETS

~P~1,BOI~$~

~i0
~~ j~R
N ~~i ~
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~~RCAo~

'+duhit Talwar
t~4anaging i~irector



S.R. Barueoi ~ Co. LLP
Chartered Accountants

Golf View Corporate Tower-B
Sector-42, Sector Road
Gurgaon-122 002, Haryana, India

Tel : +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 to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

To
Board of Directors of
Max India Limited (formerly Taurus Ventures Limited)

We have audited the accompanying statement of quarterly standalone financial results of Max
India Limited (`the Company') for the quarter ended March 31, 2017 and for the year ended
March 31, 2017, attached herewith, being submitted by the Company pursuant to the requirement
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016. The quarterly
standalone financial results are the derived figures between the audited figures in respect of the
year ended March 31, 2017 and the published year-to-date figures up to December 31, 2016,
being the date of the end of the third quarter of the current financial year, which were subject to
limited review. The standalone financial results for the quarter ended March 31, 2017 and year
ended March 31, 2017 have been prepared on the basis of the standalone financial results for the
nine-month period ended December 31, 2016, the audited annual standalone financial statements
as at and for the year ended March 31, 2017, and the relevant requirements of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI
Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016, which 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 standalone financial results based on our review of
the standalone financial results for the nine-month period ended December 31, 2016 which was
prepared in accordance with the recognition and measurement principles laid down in Accounting
Standard (AS) 25 Interim Financial Reporting, Interim Financial Reporting, specified under
Section 133 of the Companies Act 2013 read with relevant rules issued thereunder and other
accounting principles generally accepted in India; our audit of the annual standalone financial
statements as at and for the year ended March 31, 2017; and the relevant requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July S, 2016.

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 misstatements. 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 standalone financial results as well as the year to date results:

i. are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI Circular
No. CIR/CFD/FAC/62/2016 dated July 5, 2016, 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, 2017 and for the year ended March 31, 2017.
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4. Further, read with paragraph 1 above, we report that the figures for the quarter ended
March 31, 2017 represent the derived figures between the audited figures in respect of the
financial year ended March 31, 2017 and the published year-to-date figures up to December 31,
2016, 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 Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI
Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

For S.R. Batliboi & CO. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

-~ -- ---- 
~Pf~~f30/

Y _ ~r

ui

per Atul Seksaria * ~~` J
Partner ~~R~ A~
Membership Number: 086370
Place of Signature:
Date: May 29, 2017
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~~Qt~S:

The Doard of Directors of Max India Limited ("the Comptsny'~ approved a campasite scheme of ama(~amatian andarrangement ("Scheme") an August R, 2016 ("Proposed Scheme"), which inter alia contemplates {a) merger of Mai LifeInsurance Company Limited with ?lax Financial Services Limited ("MrSI,"} (with a sham exchange ratio c~i' une sham oPMFSI, for approximately five shares held in ?vlax Life); (b} demerger flf the life insurance undertaking of Mf~SI. sz~~dmerger of the said undertaking ~+7th ItDFC Standard Life Cnsurance Company Limited {"N~FC Life") {shw~c exchangeratio of approx. seven shires of }i~FC life far every three shares held in MP'SL); and (c) merger of Iv1I~St. (holding the
non-life insurance business} with the Company (~~ith a share ~schange retie of one share of the Company for SOd sharesheld in MFSI.).

The panics tt~ the Prop~~scd Scheme have applied tar ~~ariaus regularory approvals as required far implementing theProposed Scheme.

On November i I. 2016. Insurance Tiegutatary and [3c~~elopment Authority of India {"IRL1A1") issued a letter raisinconcerns aver the ('ropased Scheme in its current Farm. Max i.ife has made representation to the iRDAI in this regard andawaJts a response from [RDAI.

Max India Limited {"the Company") is u core investment company {non s}~stemieally important - CIC) under the hon-[3anking Financial Compan}• {'.YBFC) Etules as defined under the RBI Ae~ 193A. 7'he financiAl results far the yumrtcr arilyear ~;nded March 31, 2017 haue been prepared in accordance ~~ith the accounting standards notified under Section 133 ofthe Companies Act. 2013, read together with parttgraph 7 ~f the Companies (Accounts) Rules 2014 and Ca►npanies(Accounting Standards) Amendment Rulcy, 2015.

Subsequent to the year end, on May 11, 2017, the Board of Directors of the Company approved issuance a!' 19,384.851warrants at an exercise price of Rs. 15 .76 each to Mohair Investment and Trading Company Private Limited, one of'thePromoter Ciroup companies. Each warrant entities the holder thereof to subscribe to one equity share of Rs. 2'- each in theshare capital of the Compan} xt n pmmium of Rs. t52.7b per equity shape. Each .varrant is convertible into one equityshare as per prevalent SE;i3! guidelines at any time ts~fore expiry° of 18 months fmm the date of uUatmeni. 7'he aUntment ofwarrants shall be subject to the approval of members of the Company in the Extra+ Urdinary General Meeting scheduled [t~be held ~n June 10, 2017.

4 Subsequent to the year end, on May ! i, 2017, the }3oard of Directors Uf the Company approved acquisition of 3.75°o equityshin; cnp#ial ~C M~.Y Healthcare Institute limited (MI{1L} held by Internmtianal Finance Corporation, for a cansideratian csfRs. 21,156.87 lees {approx). Subsequent tcs such acquisition, sharehr~iding of the Company in MHIL will incrcas~: tc~49.7U°~, same as that of its joint-~~enture partner.

5 Being a holding companp, the Company is having investments in varinus subsidiaries and joint ventures and is primarilyenga~cd in gro~+ing and nurturing these investments and providing shared services to group companies, The financialinformation of these segments have been furnished in consolidated financial results as per Accounting Standard 1?prescribed under Section 133 of the CUmpanies Act, 2013 read with Ru3e 7 of fhe Companies {,lccounts) Rotes, 2014 qndCompanies {Accounting Standards) amendment Rules, 2016.

fi 'l~he figures fc~r the last quarter are the balancing figures between audited Figures in respect oi'the full financial year u~ tc~March 31.2017 and the unaudited published year-ka-date figures up to T~acemt~er 31, 20th, being the date of the end of'thethird quartir of the financial year which were subjectec! to limited reuiew.

7 "1'aY expense includes current ta.~, def'crred tax and MA"T credit, ifany,

K 1'ha results have been reviewed by the Audit Committee and approved by the }3ottrd of Directors of'the C'~mpa~iy at theirrespective meetings held today. 7'he abo~~e standalone Cnancial results have been audited by the statutory auditors of theCompany.

9 Previous peria~l figures have been rrcgroupedlreelassitied to conform u> the current period classificatic~a.

I3}' Order oi'the E3oardy~~IBp, ~

~ O
s i ~ ~. ..f~.a.~' a .._-.-- <Date : Mx}' 29, 2017 c~R`' ~J* Mahit "Tsl~aarF'lAce : Ne~ti° nelhi Gq~~ ':1Aanaging I)ireciar
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STANDALONE STATE'YIENT OF ASSETS AND LIABILiTiES AS A't` :MARCH 31, 2017

(Rs. in C'rores )N.~rliculai~s
AS at As At

31.03.201? 31.U3.2(11b
(Audited) (Aadii~djA EQUITY t+►1~U LIABILtTTES

1 Shareholders' funds
a) Share capital

53,45 0,05b) Share application money pending allotment
X3,3$c) Reserves and surplus

1,SR4.'?~ 1,585.78Sob-total -Shareholder's funds 1,639,G9 1,634.18
2 Non-current liabilities

a) Lang-term provisions
2.66 ?. ~ pSub-tot~t -Non-current liabilities '•~~ Z,(p3 Current liabilities

a} 'Trade payables
1.65 2,48b) ether current liabilities
?,py 3,{~4c) Short-term previsions
~ .gg a ,23Sub-total -Current liabilities 5.33 7.35'Cn'I'At, -EQUITY AND LIABILITIES 1,645,ti8 ],6 8.63

I3 ASSETS

1 Non-current assets
~) Property, plant and equipment

2.76 '.74b) Non-current investments
1,192.55 1,34632c) Lang-term loans and advances

a 35,6p 119.ppSub-total -Non-carrent assets 1,330.92 1,468.062 Current assets
a) Current investments

3{70.52 1 G I .b3b) Cash and bank balances
t~.6o 0.84c} Short-term loans Rnd advances
2.22 Q.80d) Trade receivable

r~ ,~~ 9. ~ 5e} Other current assets
- 8.15Sub-total -Current assets 314.^=6 180.57TOTAL, - ASS~,TS 1,645.68 1,648.53

~}• order ~f the i3~ard

Date :May 29, 2d 17
Place :New [3e{hi
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:414hi t 'I'ahvar

Managing Director
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