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October 28, 2020

18,

Listing Department, Department of Corporate Services,
National Stock Exchange of India Limited, BSE Limited,

Exchange Plaza, Plot no. C/1, G Block, Phiroze Jeejeebhoy Towers,
Bandra-Kurla Complex Dalal Street,

Bandra (E), Mumbai — 400051 Mumbai — 400001.

NSE Scrip Symbol: MAXIND BSE Scrip Code: 543223

Dear Sir/Madam,

Sub.: Unaudited Financial Results (Standalone & Consolidated) for the quarter and
half year ended September 30, 2020 along with Limited Review Report

In terms of Regulation 33 read with Regulation 30 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the ‘Listing
Regulations’), we wish to inform you that the Unaudited Financial Results (Standalone and
Consolidated) of the Company for the quarter and half year ended September 30, 2020 were

approved by the Board of Directors of the Company at its meeting held today at 3.45 p.m.
and concluded at 4.55 p.m.

Pursuant to the applicable provisions of the Listing Regulations, we enclose the following:

1. The Unaudited Financial Results (Standalone and Consolidated) for the quarter and
half ended September 30, 2020 and

2. Limited Review Reports on the Unaudited Financial Results (Standalone and
Consolidated) for the said quarter

You are requested to take note of above.
Thanking you,

For Max India Limited
(formerly Advaita Allied Health Services Limited)

\)”

Pank Chawla
Company Secretary & Compliance Officer
Encl: As above

MAX INDIA LIMITED (Formerly “Advaita Allied Health Services Limited")

CIN: U74999MH2019PLC320039
DLF Centre, Ground Floor, Sansad Marg, New Delhi -110001 | P: +91 11 49376000 | F: 491 11 47009582 | www.maxindia.com
Regd. Office: 167, Floor 1, Plot - 167A, Ready Money Mansion, Dr. Annie Besant Road, Worli, Mumbai, Maharashtra - 400018, India
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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone 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

We have reviewed the accompanying statement of unaudited standalone financial results and Notes to the
statement of unaudited standalone financial results of Max India Limited (Formerly known as Advaita
Allied Health Services Limited, “the company”) for the quarter ended September 30, 2020 and year to date
from April 1, 2020 to September 30, 2020 (the ‘Statement’) attached herewith, being submitted by the
Company pursuant to the requirement of the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations™).

This statement, which 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 Indian 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 India. Our responsibility is to express a conclusion on the Statement based on
our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410 “Review of Interim Financial Information performed by the Independent Auditor of the Entity”, issued
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform the review
to obtain moderate assurance as to whether the statement is free of material misstatement. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

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 aforesaid 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 required to be disclosed in terms of Listing Regulations,
including the manner in which it is to be disclosed, or that it contains any material misstatement.




5. As described in Note No. 8 of the Statement, the impact of the Composite Scheme has been considered to
restate figures in the corresponding quarter ended September 30, 2019 and half year ended September 30,
2019. Financial figures included in the accompanying Statement for the quarter ended September 30, 2019

and half year ended September 30, 2019 were reviewed by the company's predecessor auditor who expressed
an unmodified conclusion on the statement.

Our conclusion on the Statement in respect of matters stated in para 5 is not modified in respect of the above
matter.

For Ravi Rajan & Co. LLP
Chartered Accountants
ICAI Firm Registration Number- (009073N/N500320)

Jayanth. A \

(Partner) S
(Membership No. 231549)
UDIN: 20231549AAAADVR056

=

Place: New Delhi
Date: 28" October, 2020



Max India Limited (Formerly Advaita Allied Health Services Limited)

CIN:UT4999MH2019PLC320039
Registered Office: Plot-167, Floor 1, Ready Money Mansion, Dr. Annie Besant Road, Worli, Mumbai, Maharashtra, India, 400018
Website: www.maxindia.com

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30.09.2020

[Rs. in Crores)

Quarter ended | Quarter ended | Quarter ended Half year Half year First financial |
30.09.2020 30.06.2020 30.09.2019 ended ended year from |
30,09.2020 30.09.2019 23.01.2019 to |
31.03.2020
(Unaudited) (Unaudited) (Unaudited) {Unaudited) (Unaudited) (Audited)
1, [Income
(a) Revenue from operations 7.59 i pr 1| 9137 1880 25.92 7361
{b) Other income (.89 2.36 021 3.25 0.30 0.69
Total income 8.48 13.57 9.58 22.05 26.22 74.30
1, |Expenses
(a) Employee benefits expense 1.78 295 533 473 14 65 28.69
(b} Finance costs 0.03 0.02 - 005 0n.0s
{c) Depreciation and amortisation expense 073 072 0.70 145 1.14 308
{d}  Other expenses 4 56 494 507 050 877 2596 |
(e} Provision for indemmty - - - - 940 2368
Total expenses 7.10 8.63 11.10 15,73 1396 8146
3. |Profit / (Loss) before exceptional items and tax (1-2) 1.38 494 {1.52y 6.32 {1.74) {7.16)
4. |Exceptional items - (7.28) (7.28) (11301
5. |Profit / {Loss) before tax (3+4) 1.38 (2.34) (1.52) {0,96) (7.74) (120.17)
6, [Tax expense
(a) Current tax - - {0.30) - 0.57 11
{h) Deferred tax 0.03 2.02 0.64 205 .86 298
(¢) Income tax adjustment related to carlier years 0.99 (9.45) - (8.46) - |
Income tax expense 1.02 (7.43) 0.34 (6.41) 1.43 309
1. INet profit/ {loss) for the period / year after tax (5-6) 036 5,09 (1.86) 5.45 (9.17) (123.26)
8. [Other comprehensive income / (lossk:
Items that will not be reclassified to profit and loss in subsequent period, net of tax (0.06) (0.03) (0.12) (009) 011 005
Other comprehensive income / (loss) for the period / vear, net of tax (0.06) (0.03) (0.12) (0.09) (0.t 005
9. |Total comprehensive income / (loss) for the perind / year, net of tax (7+8) 0.30 5.06 (1.98) 5.36 (9.28) (123.21
10. |Paid-up equity share capital (Face Value Rs 10/~ Per Share) $3.79 5379 53.73 53.79 5373 5379
11. |Basis/Diluted Earnings per share (EPS)in Rs.
(a) Basic(Rs.) a.a7 095 (0.35) 1ol (170 {22.92)
(b) Diluted (Rs ) 0.07 095 (0.35) 1.01 1171} [22:92)
(not annualised) | (not annualised) | (not annuahsed) | (not annualised) | (not annualised)
By Order of the Board
Mohit TatWar
Date | October 28, 2020

Place Gurugram

Managing Director

DiN

02394694



Max India Limited (Formerly Advaita Allied Health Services Limited)
CIN:UT4999MH2019PLC320039
Registered Office: Plot-167, Floor 1, Ready Money Mansion, Dr. Annie Besant Road, Worli, Mumbai,

Maharashtra, India, 400018
Website: www.maxindia.com

Notes to the Standalone unaudited financial results:

()

The Company was originally incorporated as Advaita Allied Health Services Limited, a public limited company, on January 23, 2019 under
the provisions of the Companies Act, 2013. Pursuant to the Composite Scheme of Amalgamation and Arrangement amongst erstwhile Max
India Limited, Max Healthcare Institute Limited, Radiant Life Care Private Limited and Advaita Allied Health Services Limited ("the
Company") under the Companies Act, 2013 (“Composite Scheme™) becoming effective on June |, 2020, the Allied Health and Associated
Activities Undertaking as defined under the Composite Scheme, was demerged from the erstwhile Max India Limited and vested into the
Company with effect from the Appointed Date of the Composite Scheme i.e. February 1, 2019,

Consequently, the Company issued and allotted 53,786,261 equity shares of Rs 10 each on June 22, 2020 to the shareholders of erstwhile
Max India Limited as on the record date i.¢ June 15, 2020 and the erstwhile equity share capital of the Company of Rs. 500,000 which was
fully held by erstwhile Max India Limited was cancelled in terms of the Composite Scheme.

The Company obtained a fresh certificate of incorporation on July 1, 2020, subsequent to the change of its name and is now renamed as Max
India Limited. Further, the equity shares of the Company have been listed on NSE and BSE with effect from August 28, 2020

The above standalone financial results for the quarter ended September 30, 2020 were reviewed by the Audit Committee and approved by the
Board of Directors at their respective meetings held on October 28, 2020. The Statutory Auditors have carried out a limited review of the
above results, in accordance with Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015, as
amended.

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

During the quarter ended September 30, 2020, the Company has made the following investments:

a) subscribed to Compulsory Convertible Preference Shares (CCPS) of Antara Senior Living Limited (ASLL). a wholly owned
subsidiary for Rs. 13.55 Crores;

b) equity investment in Antara Assisted Care Services Limited (AACSL), a wholly owned subsidiary for Rs. 8.55 Crores and share
appplication money given for Rs, 2.45 Crores.

Exceptional 1tem for the quarter ended June 30, 2020 consists of a provision for one-off expense of Rs. 728 Crores related to stamp duty
payable pursuant to the Composite Scheme,
Exceptional item for the period ended March 31, 2020 includes (a) one-ofT expense of Rs 9.33 crores incurred towards arranger fee paid on

success basis in relation to Max Bupa transaction, (b) profit of Rs. 46.32 crores on sale of equity investment in Pharmax and (¢) Impairment
loss of Rs.150.00 crores against its investment in ASLL.

The Board of Directors of the Company at its meeting held on September 15, 2020, approved a Scheme of Reduction of Capital between the
Company and its shareholders (under section 66 of the Companies Act, 2013) ("Scheme") providing for cancellation of a maximum of
1.07,57,252 Equity Shares (i.e. up to 20% of the currently issued capital) of par value of INR 10/- each, for a consideration of INR 83 per
share, based on the Equity Shares offered by the Eligible Shareholders (as defined in the Scheme), subject to requisite approvals of the stock
exchanges, sharcholders of the Company, Hon'ble National Company Law Tribunal, Mumbai Bench and such other approvals as may be
required in this regard,

The Promoters of the Company thereafter, made an application to SEBI for availing exemption from public offer requirement under

Regulation 11 of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as a consequence of increase in their
shareholding beyond 5%. due to implementation of the said Scheme. In regard to the same. SEBI advised to follow General Exemption Route
stated under Regulation 10(1)(d) of the of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 In this regard, the

Company is in the process of filing the Scheme with the relevant Stock Exchanges

Being a holding company, the Company has investments in various subsidiaries and joint ventures and is primarily engaged in growing and
nurturing these business investments and providing shared services to its group companies. Accordingly, the Company views these activities
as one business segment, therefore there are no separate reportable 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.

The tigures for the quarter and half year ended September 30, 2019 and vear ended March 31, 2020 have been restated to reflect the effect of
the Composite Scheme. The figures for the quarter ended March 31, 2020 are the balancing figures between audited figures in respect of the
year ended March 31, 2020 and reviewed restated year-to-date figures up to December 31, 2019

During the guarter ended June 30. 2020, the Company received Income Tax refund(s) aggregating Rs. 12.39 Crores (excluding interest)
pertaining to Assessment Years 2016-2017, 2017-2018 and 2019-2020 of which Rs. 9.65 Crores were on account of allowance of past years’
MAT credit by the Income Tax Department which was claimed by the Company 1n its income tax returns of the said assessment years,
however not recognised in the books of accounts earlier on a conservative basis. Upon receipt of refunds, the same was accounted for and
adjusted under the head *Income tax adjustment related to earlier years’ in the statement of Profit and Loss account,



Further during the quarter and half year ended September 30, 2020. the Company deposited a sum of Rs .99 Crores towards tax liability for
Assessment Year 2019-20 which is adjusted under the same head.

10 Estimation of uncertainties relating to COVID-19 global health pandemic:

. The Company has assessed the impact of COVID-19 on its operations as well as its unaudited financial results, including carrying amounts
of trade receivables, investments, property, plant and equipment and other assets, as at September 30, 2020. In assessing the Carrying value
of these assets, the Company has used internal and external sources of information up to the date of approval of these unaudited financial
results, and based on current estimates, expects the net carrying amount of these assets to be recovered. The Company will continue to closely
monitor any material changes to the business and financial results due to COVID-19.

11 The Company has created mortgage on its immoveable property comprising 3 (three) floors in Max Towers, Noida, Uttar Pradesh,
admeasuring 60,561 square f1, in favour of Aditya Birla Finance Limited for securing credit facilities availed by its wholly owned subsidiary
companies Antara Senior Living Limited (ASLL) and Antara Purukul Senior Living Limited (held through ASLL), for an aggregate amount
of Rs 170 crores.

12 Previous period and year figures have been regrouped/ reclassified wherever necessary

v Order of the Board

Mohit Talwar
Date  : October 28, 2020 Managing Director
Place : Gurugram DIN : 02394694



Max India Limited (Formerly Advaita Allied Health Services Limited)

CIN:U7T4999MH2019PLC320039

Registered Office: Plot-167, Floor 1, Ready Money Terrace, Dr. Annie Besant Road, Worli, Mumbai,

Maharashtra, India, 400018
Website: www.maxindia.com

STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS AT 30.09.2020

{Rs. in Crores)

As at As At
30.09.2020 31.03.2020
(Unaudited) (Audited)
ASSETS
Non-current assets
(a) Property. plant and equipment 29.53 2881
(b) Capital work-in-progress 0.01 =
(c) Right ofuse 0.86 1.09
(d) Investment property 67.27 63.91
(e) Investment in subsidiaries and joint ventures 380.27 34461
(0 Financial Assets
(1) Loans 37.28 25.10
(g) Non-current tax assets 3.95 6.31
(h)  Other non-current assets 0.19 0.26
Total non-current assets 519.36 470.09
Current assets
(a) Financial assets
(1) Investments 308.88 390.43
(ii) Trade receivables 1.51 471
(iii) Cash and cash equivalents 3.83 041
(iv) Loans 0.01 0.04
(v) Other financial assets 114.34 65.23
(b)  Other current assets 1.06 0.89
Total current assets 429.63 461.71
Total Assets 948.99 931.80
EQUITY AND LIABILITIES
Equity
(a) Equity share capital £3.7 53.79
(b) Other equity 870.74 865.38
Total equity 924.53 919.17
Non-current liabilities
(a) Financial liabilities
(1) Lease liability 0.78 0.73
(i1) Others 0.82 1.00
(b)  Provisions 1.56 2.63
Total non-current liabilities 5.81 4.96
Current liabilities
(a) Financial liabilities
(i) Trade payables
a) Total outstanding dues of micro and small enterprises - -
b) Total outstanding dues of parties other than micro and small enterprises 10.41 2.62
(i1) Other financial liabilities 6.58 1.04
(b) Other current liabilities 0.56 245
(¢c) Provisions 1.10 1.56
Total current liabilities 18.65 7.67
Total Equity and Liabilities 948.99 931.80

Date
Place

: October 28, 2020
: Gurugram

By Order of the Board

Yo

—

Mohit Talwar

Managing Director

DIN : 02394694



Max India Limited (Formerly Advaita Allied Health Services Limited)

CIN:UT4999MH2019PLC320039

Registered Office: Plot-167, Floor 1, Ready Money Terrace, Dr. Annie Besant Road, Worli, Mumbai,

Maharashtra, India, 400018
Website: www.maxindia.com

STANDALONE CASH FLOW STATEMENT FOR PERIOD ENDED 30.09.2020

(Rs. in Crores)

Half year ended
30.09.2020
(Unaudited)

Half year ended
30.09.2019
(Unaudited)

ACASH FLOW FROM OPERATING ACTIVITIES

Met (loss) / profit before tax 6.32 (7.81)
Add:
Depreciation and amortisation 1.45 114
Interest income (5.74) {1.24)
Net loss / (gain) on sale of property, plant and equipment (0.01) (0.03)
Net profit on sale of current investments (521) (0.67)
Fair value gain on mutual funds (7.70) (0.06)
Fair valuation impact on cumulative redeemable preference shares - (0.76)
Financial guarantee income (0.18) (0.18)
Liability/ provisions no longer required written back (0.14) g
Provision for indemnity = 940
Provision for doubtful advances - subsidiary - 0.07
Employee stock option expense - 01s
Debit balances written off 0.04 0.01
Operating (loss) / profit before working capital changes (11.17) 0.02
Add; Working Capital Changes :
(Increase) / decrease in loans (non-current) (9.14) (0.26)
{Increase) / decrease in other non-current assets 007 (0.07)
{Increase) / decrease in trade receivables (current) 3.20 22 .84
(Increase) / decrease in loans (current) 002 (0.07)
(Increase) / decrease in other financial assets (current) (47.62) 1.65
(Increase) / decrease in other current assets (0.20) (0.29)
Increase / (decrease) in other financial liabilities 0.48 (0.08)
Increase / (decrease) in provisions (1.61) (1.02)
Increase [ (decrease) in trade payables 0.67 388
Increase / (decrease) in other current liabilities (1.89) (2.66)
Cash Flow from operations (67.19) 23.94
Less: Direct taxes paid (net) 10,81 12.45)
NET CASH FLOW FROM / (USED IN) OPERATING ACTIVITIES (A) (56.38) 21.49
B|{CASH FLOW FROM INVESTING ACTIVITIES
Purchase of fixed assets, including CWIP and capital advances (7.06)| 020
Proceeds from sale of fixed assets 1.55 | 0.26
[nvestment in subsidiaries and joint venture (30.61) (83.52)
Advance towards sale of non-current investments - 42.00
Purchase of investments in mutual fund 100.50 (61.37)
Proceeds from sale/maturity of current investments (6.04) 8179
Interest received ' 1.19 0.20
NET CASH FLOW FROM/USED IN) USED IN INVESTING ACTIVITIES (B) 59.53 (20.85)
C |CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of share capital (including security premium a'c) - 0.01
Payvment of lease liabilities 0.27 (0.58)
NET CASH FLOW FROM / (USED IN)} FINANCING ACTIVITIES ( C ) 0.27 (0.57)
NET CHANGES IN CASH AND CASH EQUIVALENTS (A+B+C) 3.42 0.07
Cash and Cash Equivalents at the beginning of the period 0.41 0.27
Cash and Cash Equivalents at period end 3.83 0.34
NET INCREASE/ (DECREASE) IN CASH & CASH EQUIVALENTS 3.42 0.07

Date : October 28, 2020
Place : Gurugram

By Order of the Board

Lo

Mohit Talwar
Managing Director
DIN : 02394694
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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

1.

We have reviewed the accompanying statement of unaudited Consolidated Financial Results and Notes to the
statement of unaudited Consolidated financial results of Max India Ltd (Formerly known as Advaita Allied
Health Services Limited, “the Parent™) and its subsidiaries (the Parent and its subsidiaries together referred
to as “the Group™), and its share of the net profit / loss after tax and total comprehensive income of the joint
ventures, for the quarter ended September 30, 2020 and year to date from April 1, 2020 to September 30, 2020
(the ‘Statement’) attached herewith, being submitted by the Parent pursuant to the requirements of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the
Listing Regulation™).

This Statement, which is the responsibility of the Parent’s Management and approved by the Parent’s Board
of Directors, has been prepared in accordance with the recognition and measurement principles laid down in
Indian 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 India. Our responsibility is to express a conclusion on the Statement based on
our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410 “Review of Interim Financial Information performed by the Independent Auditor of the Entity”, issued
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform the review
to obtain moderate assurance as to whether the statement is free of material misstatement. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 (8) of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the extent
applicable.




4. The Statement includes the results of the following entities:
Parent Company — Max India Limited
Subsidiaries:

1 Antara Senior Living Limited

2 Max UK Limited

3 Max Ateev Limited

4 Max Skill First Limited

5 Antara Purukul Senior Living Limited*
6 Antara Assisted Care Services Limited
(formerly Antara Care Homes Limited)

* Subsidiary of Antara Senior Living Limited as on September 30, 2020
Joint ventures:

1. Forum I Aviation Limited
2. Contend Builders Private Limited

S. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the
consideration of the review reports of other auditors referred to in paragraph 6 below, 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 aforesaid Indian Accounting Standard (‘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 required to be disclosed in
terms of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

6. The accompanying Statement includes unaudited interim financial results of 2 subsidiaries (Max UK Limited
and Max Ateev Limited) whose interim financial results reflect Group's Share of total revenues of Rs. 0.12
crores and Rs. 0.38 crores, Group’s share of total net loss after tax of Rs. 0.05 crores and profit after tax of Rs.
0.04 crores and Group’s share of total comprehensive loss of Rs 0.01 crores and total comprehensive income

of Rs. 0.07 crores for the quarter ended September 30, 2020 and for the period from April 1, 2020 to September
30, 2020, respectively, as considered in the statement, which have been reviewed by their respective

independent auditors. The independent auditor’s report on interim unaudited financial results of these entities
have been furnished to us by the Management and our conclusion on the statement, in so far as it relates to the
amounts and disclosures in respect of these subsidiaries, is based solely on the report of such auditors and the
procedures performed by us as stated in paragraph 3 above.

7. The accompanying statement of unaudited consolidated financial results includes the Group's share of net loss
after tax of Rs. 0.26 Crores and net loss after tax of Rs. 0.39 Crores and total comprehensive loss of Rs. 0.26
Crores and Rs. 0.39 Crores for the quarter ended September 30, 2020 and for the period from April 1, 2020 to
September 30, 2020, respectively, in respect of 2 joint ventures, based on their interim financial results which
have not been reviewed/audited by their auditors. These unaudited interim financial results have been approved
and furnished to us by the Management and our conclusion on the Statement, in so far as it relates to the affairs
of these joint ventures, is based on such interim unaudited financial results. According to the information and
explanations given to us by the Management, these interim financial results are not material to the Group.




8. As described in Note No. 3 of the Statement, the impact of the Composite Scheme has been considered to restate
the figures in the corresponding quarter ended September 30, 2019 and half year ended September 30, 2019
unaudited statements. Financial figures included in the accompanying Statement for the quarter ended
September 30, 2019 and half year ended September 30, 2019 were reviewed by the company's predecessor
auditors who expressed an unmodified conclusion on the statement.

Our conclusion on the Statement in respect of matters stated in para 6, 7 and 8 above is not modified in terms
of our reliance on the work done and the reports of the other auditors and the financial results certified by the
Management.

For Ravi Rajan & Co. LLP
Chartered Accountants

ICAI Firm Registration Number- (009673N560320)

!é -
Jayanih. A

(Partner) S8
(Membership No. 231549)
UDIN:20231549AAAADU7042

Place: New Delhi
Date: 28™ October, 2020



Max India Limited (formerly Advaits Allied Health Serviees Limited)
Registered Office: Plot-167. Floor 1, Ready Money Terrace, Dr. Annie Besant Road. Worli, Mumbai, Maharashtra, India, 400018
CIN:UT4999MH2019PLCI20039
Website : www.maxindia.com
Statement of Consulidated unaudited financial results for the quarter and half vear ended 30.09.2020

(s in crores)

Quarter ended | Quarter ended Quarter ended | Half year ended Half year ended First Financial |
30.09.2020 30.06.2020 30.09.2019 30.09.2020 o920y year from
(Unaudi {Unuudited) (Unuudited) (Unuudited) (Uniudited) 13.01.2019
to
3L03.2020
(Audited)
I} Income
Revenue from operations 28.79 25.52 oL 1897 54.31 T6.49 211.00
Other income 1.87 342 0.4y 5.20 097 3.33
Total Income .60 IR.94 3946 F9.60 7746 214.33
I Expenses
Cast of mw materitl and components consumed 0.19 010 0.2} 0.29 040 104
| Increase) decrease in inventortes of finished goods and work in progress 109 . 996 199 16.76 46,40
Employee henefits expense 2515 2248 2251 43.63 4408 106 34
Finance costs &01 616 5.60 14.47 L2 27.04
Depreciation and amortisation expense 283 233 177 316 322 K.in
Drher expenses 10.64 11.45 1232 232.09 21.42 6241
Total exp 46.81 | 42.52 5237 #9.33 1140 251.73
3|Loss before exceptional items, tax from continuing operations and share of loss of joint (16,15} (13.58) (12.91) (29.73) 1231.04) (37.40)|
ventures (1-2) | |
4{Share of loss of joim ventures (0.26}) (0.13) (141) (0.39) - (0.03)
5|Loss hefore exceptional items and tax from continuing operations (3+4) (16.41)] (13.71) (13.32) (30.12)] (23.94) (37.42)}
6| Exceptional item {See Note ) - (7.28) - {7.2R) - (51100
T|Loss before tax from continuing uperatinns (5+6) (16.41) [20.99) (13.32) (37.40) 123.94) (87.42)
Tax expense ;
Current 1ax - . ((n04) - 111 261
Deferred tax (o1my 1.83 073 1.73 .06 3.01
Income tax adjustment related o carlier years { See note 9) 0.99 {9.45) - (8.46) (0.41) (41
B Totwl tax expense .89 (7.62)) 0.69 6.73) 1.76 5.21
9| Loss from continuing operations (7-8) (1730} (13.37) {14.01) (I6T) (25.70) 92,63)
Discontinued Operations
Profit’ { Loss) before sax for the period/ year from discontinued operations - - (e - {10059y 12188
Tux expense of discontinued operations - - 10.20) - ot {0.30)
10 Profit! (Loss) for the perfod/ year from discontinued operations - - {13.61) - [ 1ML.58) 32418
11 {Profitl (Loss) for the period/ vear (9+10) (17.30) (13.37) (27.62) (0.67) 1126.28) 131.55
Other Comprehensive Income
Other comprehensive meome 1o be reclassified 1o profit or loss i subsequent period, net of tax .04 (001 R.67 1103 12.24 75
Other comprehensive mcome not 10 be rechssified o profit or kss in subsequent period, net of] .04 (0.12) (.01 (.08} (V8 fei] 0.3
Jeas o |
12|Other comprehensive income for the period! year, net of tax .08 (0. 13y W68 (0.05) 12.09 1145
13| Tutal Comprehensive Income for the period/ year (11+12) (17.22)] (13.50) (18.94) (30,72} (114.19) 24300

Luss [or the peried! year attributable to |

Equity holders of the parent [1‘..‘“:}j {13.37) (20:19) {30.67) [74.22)

Non-gontrelling interests*® - . 17.43) {S2.06)

Luoss for the period/ year (17.30) (13.37) (27.62) [30.67) (126.28)

Other Comprehensive income attributable to

Lguity holders of the parent 008 {0.1%) 442 10.05) 6,07

Non-controlling interests® - - 4,26 - 6.02

Other Comprehensive Income far the period/ year 0.08 0.13) H.08 (0.05) 12.09

Total comprehensive income atiributable to

Equity holders of the parent (17.22) (13.50) (1577 (30.72) (6%.15) 302,74

Noa-comralling interesis* - - (3.7 - (46.04Y {5974y
Total Comprehensive Income for the period/ vear {17.22) (13.50) (18.94) (30.72) (114,19}

243.00
Paid-up equity share capital (Face Value Hs. 10/- Per Share) 5179 53.79 5373 53.719 53,73 5179
Basic camings per share {Rs.) (Face value of Rs. 10/-) {320 (2.49) (2.60) (570 14.76) {17.22)
Dituted carnings per share (Rs. ) (Face value of Re, 10/} (321) 12.49) 1 2.60) 5. 700 (4,75) {1722y

Earning per share for prafit from discontinued operations attributable to equity holders
of the parent:
Basic camings per share {Rs.) (Face vatue of Rs. 104-)

(118} | (9 .016)
Diluted camnings per share (Rs. ) {Face value of Rs 10/-) (148) 1 (9043
Earning per share for profit from @ und di P attributahle ta
equity hofders of the parent:
Dk caruings por e (R [ace yalkn af e 108) (321 (2.49) 3 (5.70) (1340
Diluted eamings per share (Rs.) (Face value of Rs, 10/-) (3.21) 3 (5.70) Sy

(mot annualised) {not annualised) (ot annualised) {not anmualised) (ot annunlised)

* Non-controlling interests relates to discontinued operations

By the order of the Board

Tt
Muohit Talwar
Managing Direcior

DIN ;012394694

Date: October 28, 2020
Place: Gurugram



Max India Limited (formerly Advaita Allied Health Services Limited)
Registered Office: Plot-167, Floor I, Ready Money Terrace, Dr. Annie Besant Road, Worli, Mumbai, Maharashtra, India,
400018
CIN:U74999MI2019PL.C320039
Website : www.maxindia.com

Consolidated Statement of Assets and liabilities as at 30.09.2020

(Ks in crores)

30.09.2020 31.03.2020
(Unaudited) {Audited)
ASSETS
Non-current assets
Property, plant and equipment 67.35 66.09
Right of Use Assets 21.43 11.50
Capital work in progress 0.25 0,45
Investment Property 67.26 63.91
Goodwill D.12 0.12
Other Intangible Assets 222 2.84
Intangible assets under development - 0.08
Investment in joint ventures 21.83 21.43
Financial assets
- Loans 18.15 15.36
- Other financial assets 332 1.26
Deferred tax assets (net) : 1.03
Non-current tax assets 15.10 20.12
Other non-current assets 0.46 0.56
Total Non-current assets 216.49 204.75
Current assets
Inventories 257.92 226.12
Financial assets
- Investments 323.11 39217
- Loans 0.91 1.41
- Trade receivables 9.80 14.08
- Cash and cash equivalents 8.03 12,23
- Other financial assets 117.14 T1.51
Current tax asscts 0.63 2.07
Other current assets T1.04 _99.52
Total current assets TH8.58 819,11
Total Assets 1,005.07 1,023.86
EQUITY AND LIABILITIES
Equity
Equity share capital 3379 53.79
Other equity 621.07 651,79
Total equity 674.86 TO5.58
Non- current liabilities
Financial liabilities
- Borrowings 111,38 136.38
- Lease liability 21.88 {5 b
- Trade payables
Total outstanding dues of micro enterprises and small enterprises -
Total outstanding ducs of creditors other than micro enterprises and small enterprises E
- Other financial liabilities 0.05 -
Provisions 10.85 9.03
Deferred tax liabilities (net) (168 -
Total non-current liabilities 144.84 156.56
Current liabilities
Financial liabilities
- Borrowings 1.84 2.25
- Lease liability 0.94 0.55
- Trade payables
Total outstanding dues of micro enterprises and small enterprises 0.07 0.56
Total outstanding dues of ereditors other than micro enterprises and small enterprises 2574 19.47
- Other financial liabilitics 93.18 80.64
Other current liabilities 61.37 52.89
Provisions 2:23 5.38
Total current liabilities 185.37 161.72
Total Equity and Liabilities 1,005.07 1,023.86

 the order of the Board

Meohit Talwar
Date: October 28, 2020 Managing Director

Place: Gurugram DIN : 02394694




2 The above consolidated finaneial results were reviewed by the Audit Committee and approved by the Board of Directors at their respective
meetings held on October 28, 2020. The Statutory Auditors have carried out a limited review of the Consolidated unaudited financial results of the
Company for the quarter and half year ended Sept 30, 2020, in accordance with Regulation 33 of the SEBI (Listing and Other Disclosure
Requirements) Regulations, 2015,

3 The figures for the quarter and half year ended Sept 30, 2019 and year ended March 31, 2020 have been restated to reflect the effect of the
Composite Scheme.

4 The consolidated unaudited financial results of the Company have been prepared in accordance with the Indian Accounting Standards ('Ind AS')
notified under section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles generally
accepled in India. These financial results have been prepared in accordance with the recognition and measurement principles laid down in the Ind
AS 34 'Interim Financial Reporting’ prescribed under section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other
accounting principles generally accepted in India.

The consolidated financial results comprises the financial results of Max India Limited, its subsidiaries and joint ventures, listed below:
Proportion of | Proportion of
Name of the Subsidiary inEuD:n{;:zt?;n ownership as at|ownership as at
¥ Sept 30,2020 |March 31,2020
Antara Senior Living Limited India 100.00% 100.00%
Antara Purukul Senior Living Limited "' India 100.00% 100.00%
Antara Assi i imi :
‘n ara wste‘d (_.‘are Services Limited (formerly Antara India 100.00% 100.00%
Care Homes Limited)
Max Ateev Limited India 100.00% 100.00%
Max Skill First Limited India 100.00% 100.00%
Max UK Limited United Kingdom 100.00% 100.00%
The list of joint ventures of the Company considered in consolidated financial statements using equity method are listed below:
Proportion of | Proportion of
Country of .
Name of Joint Venture R ownership as at | ownership as at
IERY Sept 30,2020 | March 31, 2020
Forum 1 Aviation Limited ' India 20.00% 20.00%
Contend Builders Private Limited " India 62.50% 62.50%
The accounting of joint ventures has been done using equity method of accounting as prescribed under Ind AS-28,
Notes:
(1) The entity is held through Antara Senior Living Limited
(i1) The entity is a Joint Venture of Max Ateev Limited
(i1i) The entity is a Joint Venture of Antara Senior Living Limited
5

Max India Limited (formerly Advaita Allied Health Services Limited)
Registered Office: Plot-167, Floor 1, Ready Money Terrace, Dr. Annie Besant Road, Worli, Mumbai, Maharashtra, India, 400018
CIN:U74999MH2019PLC320039
Website : www.maxindia.com

Notes to Consolidated unaudited financial results:

The Company was originally incorporated as Advaita Allied Health Services Limited, a public limited company. on January 23, 2019 under the
provisions of the Companies Act, 2013. Pursuant to the Composite Scheme of Amalgamation and Arrangement amongst erstwhile Max India
Limited, Max Healthcare Institute Limited, Radiant Life Care Private Limited and Advaita Allied Health Services Limited ("the Company") under
the Companies Act, 2013 (*Composite Scheme”) becoming effective on June 1, 2020, the Allied Health and Associated Activities Undertaking as
defined under the Composite Scheme was demerged from the erstwhile Max India Limited and vested into the Company with effect from the
Appointed Date of the Composite Scheme i.e. February 1, 2019,

Consequently, the Company issued and allotted 53,786,261 equity shares of Rs 10 each on June 22, 2020 to the shareholders of erstwhile Max
India Limited as on the record date 1.e. June 15, 2020 and the erstwhile equity share capital of the Company of Rs. 500,000 which was fully held
by erstwhile Max India Limited was cancelled in terms of the Composite Scheme.

The Company obtained a fresh certificate of incorporation on July 1, 2020, subsequent to the change of its name and is now renamed as Max
India Limited. Further, the equity shares of the Company have been listed on NSE and BSE with effect from August 28, 2020

Discontinued operations:

During the previous year ended March 31, 2020, the entire shareholding of the Company in its subsidiaries viz. Max Bupa Health Insurance
Company Limited (Max Bupa) and Pharmax Corporation Limited (excluding Cumulative Redeemable Preference Shares) was divested on
December 16, 2019 and November 25, 2019 respectively. Further, an arranger fee was paid on success basis in relation to Max Bupa transaction.
The resultant profit on these transactions adjusted for arranger fee has been disclosed under discontinued operations,



6 Exceptional item:
Exceptional item for the quarter and half year ended Sept 30, 2020 consists of a provision for one-off expenses of Rs. 7.28 Crores related to stamp
duty payable pursuant to the Composite Scheme. Exceptional item for the period ended March 31, 2020 includes impairment loss of Rs 50.00
crores recognised by a subsidiary, Antara Purukul Senior Living Limited, against its value of property, plant and equipment in its project in
Dehradun.

7 The Board of Directors of the Company at its meeting held on September 15, 2020, approved a Scheme of Reduction of Capital between the
Company and its sharcholders (under section 66 of the Companies Act, 2013) ("Scheme") providing for cancellation of a maximum of
1,07,57,252 Equity Shares (i.e. up to 20% of the currently issued capital) of par value of INR 10/~ each, for a consideration of INR 85 per share,
based on the Equity Shares offered by the Eligible Shareholders (as defined in the Scheme), subject to requisite approvals of the stock exchanges,
sharcholders of the Company, Hon'ble National Company Law Tribunal, Mumbai Bench and such other approvals as may be required in this
regard,

The Promoters of the Company thereafter, made an application to SEBI for availing exemption from public offer requirement under Regulation 11
of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as a consequence of increase in their shareholding beyond 5%, due
to implementation of the said Scheme. In regard to the same, SEBI advised to follow General Exemption Route stated under Regulation 10(1)(d)
of the of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011. In this regard, the Company is in the process of filing the
Scheme with the relevant Stock Exchanges.

& Estimation of uncertainties relating to COVID-19 global health pandemic:

The Group has assessed the impact of COVID-19 on its operations as well as its unaudited financial results, including carrying amounts of trade
receivables, investments, property, plant and equipment and other assets, as at Sept 30, 2020. In assessing the Carrying value of these assets. the
Group has used internal and external sources of information up to the date of approval of these unaudited financial results, and based on current
estimates, expects the net carrying amount of these assets to be recovered. The Company will continue to closely monitor any material changes to
the business and financial results due to COVID-19.

9 During the quarter ended June 30, 2020, the Company received Income Tax refund(s) aggregating Rs. 12.39 Crores (excluding interest) pertaining
to Assessment Years 2016-2017, 2017-2018 and 2019-2020 of which Rs. 9.65 Crores were on account of allowance of past years” MAT credit by
the Income Tax Department which was claimed by the Company in its income tax returns of the said assessment years, however not recognised in
the books of accounts earlier on a conservative basis. Upon receipt of refunds, the same was accounted for and adjusted under the head ‘Income
tax adjustment related to earlier years’ in the statement of Profit and Loss account,

Further during the quarter and half year ended September 30, 2020, the Company deposited a sum of Rs 0.99 Crores towards tax liability for
Assessment Year 2019-20 which is adjusted under the same head.

10 The Group has created mortgage on its immovable property comprising 3 (three) floors in Max Towers, Noida, Uttar Pradesh. admeasuring
60.561 square ft, in favour of Aditya Birla Finance Limited for securing credit facilities availed by Antara Senior Living Limited (ASLL) and
Antara Purukul Senior Living Limited (held through ASLL), for an aggregate amount of Rs 170 crores.

11 The figures for the previous period have been regrouped’ reclassified wherever necessary, to make them comparable,

the order of the Board

Mohit Talwar
Date: October 28, 2020 Managing Director

Place: Gurugram DIN : 02394694



Max India Limited (formerly Advaita Allied Health Services Limited)

Registered Office: Plot-167, Floor 1, Ready Money Terrace, Dy, Annic Besant Road, Worli, Mumbai, Maharashtea, India, 400018

CIN:UT4999MH 20 19PLC320039
Website : www.maxindia.com

wise Revenue, Results, Assets and Liabilities for the quarter and half year ended 30.09,2020

[Rs. in Crores)

Quarter ended | Quarter ended | Quarter ended | Half year ended | Half year ended | First Financial
30.09.2020 30.06.2020 n.00.201Y 30.09.2020 30.09.2019 vear from
(Unaudited) (Unaudited) (Unaudited) {Unaudited) {Unaudited) 23.01.2019
o
31.03.2020
{Audited)
|Segment Revenue
a)  Senior Living 904 175 16.84 10.79 2913 78.72
b} Business Investments 7.59 11.20 937 18.7% 2592 120013
c) Leaming and Development 13.07 13.09 15.07 26.16 295 7032 !
d)  Others 0,09 0.25 029 0.34 0.44 0.89
Less: Inter Segment Revenue 1.00 0.77 2.60 LT %.51 59.06
Total Revenue from eperations 18.719 25.52 3807 34.31 76.49 211.00
Sepment resulls
al  Senior Living (R.68) {12.40) (398 (21.08) (R.%6) (23,00
by Business Investments (0.30) 212 {2.76) 1.82 (3.49) 942
<) Learning and Development (0.45) 0.03 (0.77) (0.42) (08K} 1.63
d)  Others (0.05) 0.09 [IN8] 0.04 014 0,200
Interest expense (net of income) {6.67) (3.43) (3.51) (10.09) 185 ) [25.25)
Profit/ (loss) before tax, exceptional items and share of profit/ (loss) of joint venture from continuing
aperations (16.15) (13.58) (12,91} (29.73) (23.94) (37409
Sepment assets 1
a)  Senior Living 40340 19682 35716 403.41 35716 19598
h)  Business nvestments 53B.57 558,86 119,45 53857 119.45 557.37
¢} Leaming and Development 2370 4.4 18.71 23.70 18.71 4335
d}  Dthers 238 243 237 2.38 237 239
2] Health Insurance - - = = . =
Goodwill 012 0.12 012 0,12 012 012
Assets classified as held for sale (See Note 5) - < 1,157.07 - 115707 g
Investment in joint ventures 21.83% 21.90 260 2183 260 243 |
Unallocated 15.06 1513 20.34 13,06 20.34 2322 |
Total 1,005.07 1,010,850 167782 1,005.07 1.677.82 i .\]f‘.BB
|
gment liabilities |
#) Senior Living 130,15 114,80 10595 130,15 112,40 |
by Business Invesiments 16.25 16.70 77.34 16.23 1063
¢} Learning and Development 12.58 21,65 18.72 22,58 23.08
d)  Others 0.16 0,20 0.26 016 1,54
e} Health Insurance - - < x 5
Liabilities directly associated with assets classified as held for sale (See Note 5) - - R49 88 - R49.8R
Unallocated 161.07 174.07 181.24 161.07 181,24 170.61
Tutal 33021 2742 1,233.39 .21 1,23339 JIRIK

Date: October I8, 2020
Place: Gurugram

der of the Board

Mohit Talwar
Managing Director
DIN - 023594654



Maux India Limited (formerly Advaita Allied Health Services Limited)
Registered Office: Plot-167, Floor 1, Ready Money Terrace, Dr. Annie Besant Road, Worli, Mumbai, Maharashtea, India, 400018

CIN:UT4999MH2019PLC320039
Website : www.maxindia.com

Consolidated Cash flow statement for the period ended 30.09,2020

(Rs in crores)

Period Period |
ended 30.09.2020 ended 30.09.2019 |
(Unaudited) (Unaudited) 41'
A |CASH FLOW FROM/ (USED IN) OPERATING ACTIVITIES
Profit/(loss) before tax:
Profit'{loss) before tax and exceptional items from continuing operations (30.12) (23.94)
Profit/(loss) before tax and exceptional items from discontinued operations - (100.59)
Adjustments for:
Interest expense 14.17 10.79
Liabilities/provisions no longer required written back (0.28) (0.13)
Depreciation and amortisation expense from continuing operations 5.16 322
Depreciation and amortisation expense from discontinued operations (See Note §) - 11.64
Interest Incame (5.68) (0.1%5
(Gain) loss on sale/ redemption of investments (net) (5.40) (081
Employee stock option expense - 0.15
(Gain)' Loss on sale of assets (net) 0.01 (0.04)
Foreign currency translation reserve .03 (0.07)
Share of loss of joint ventures 0.39 i
Sundry Balances written off (.04 00!
Fair value (gain)/ loss on mutual funds (7.70) (0.06)
Operating Loss before working capital changes (29.42) (99.98)
Movements in working capital:
(Increase) / decrease in inventories (current) (31.79) 16.64
{Increase) / decrease in trade receivables (current) 4.28 9,97
(Increase) / decrease in other financial assets/ other assets (current / non-current) {17.62) 1.98
Increase / (decrease) in trade payable (current / non-current) (1.22) 40.14
Increase / (decrease) in provisions (current | non-current) (0.12) 91.88
Increase / {decrease) in other financial liabilities/ other liabilities {current / non-current) 5.19 (34.26)
Net cash generated from operations (70.70) 26.37
Refund received / (payment) of direct taxes (net) 12.91 {5.76)
Net cash from/ (used in) operating activities (A) (57.79) 20,61
B |CASH FLOW FROM/ (USED IN) INVESTING ACTIVITIES
Payments for property, plant and equipment including capital advances, net of capital ereditors and (5.72) (25.87)
sale proceeds |
Advance towards sale of investment in a subsidiary - 42,00 |
Proceeds from/in short term investment (net) 82.69 (61.45))
Proceeds from/in long term investment (net) - (17.301
Loan given to joint venture (2.37) {4_]11)'
Investment in joint venture (0.76) (2.60)
Interest received 282 Q.15
Net cash from/ (used in) investing activities (B) 76.66 (69.24)
C |CASH FLOW FROM/ (USED IN) FINANCING ACTIVITIES
Proceeds from issue of share capital - 001
Issue of shares by subsidiary to non controlling interest - 51.33
Repayment of borrowings (9.54) (12.85)
Payment of lease liabilities (0.48) (0.59)
Interest paid (13.05) (10,79
Net cash from/ (used in) financing activities (C) (23.07) 33.11
D |Net inerease / (decrease) in cash and cash equivalents (A+B+C) (4.20) (15.52)
E  |Cash and cash equivalents as at the beginning of the period 12.23 832
F  |Movement in cash and cash equivalents pertaining to discontinued operations (See Note 5) 1 1125
Cash and cash equivalents as at the end of the period 8.03 4.05

The above consolidated cash flow statement has been prepared under the “Indirect Method™ as set out in Indian Accounting Standard (Ind AS) 7- Statement of Cash
Flows.

Date: October 28, 2020
Place: Gurugram

By tieyorder of the Board

Aohit Talwar
Managing Director
DIN : 02394054



