




C
O

N
T
E
N
T
S

Our Businesses 06

What You Can Measure  08

Our Success By

What We Stand For 10

Our Path  12

Our Values 13C
O

R
P

O
R

A
T

E
 

R
E

V
I

E
W

Max India 50

Max Life  54

Max Healthcare 62

Max Bupa 68

Antara Senior Living 72

Max Speciality Films 76

Max Neeman 80

Corporate Governance  84

ReportM
A

N
A

G
E

M
E

N
T

 
D

I
S

C
U

S
S

I
O

N
 

&
 

A
N

A
L

Y
S

I
S

Chairman’s Letter 18

Managing Director’s Letter  22

Business Review  26

Business Responsibility  32

Review

Board of Directors 38S
T

R
A

T
E

G
I

C
 

R
E

V
I

E
W

Max India 101

Standalone Financials

Max India 151

Consolidated Financials

Subsidiary Company 209

FinancialsF
I

N
A

N
C

I
A

L
 

r
e

v
i

e
w

02 03



Our Businesses

What You Can Measure Our Success By

What We Stand For

Our Path

Our Values

04



OUR ENTERPRISE
Launched in 2013, Antara is a 100% subsidiary of 

Max India. It is pioneering the concept of ‘Age in 

Place’ for the elderly, by developing Senior Living 

communities in India. The first Antara community 

will open in early 2016 near Dehradun, Uttarakhand.

Launched in 2001, Max Neeman is a 100% 

subsidiary of Max India. It is a full service Clinical 

Research Organisation with revenue of `24 Cr.*.

and provides services across the drug development 

value chain. 

Launched in 1988, Max Speciality Films is a fully 

owned division of Max India, based in Railmajra, 

Punjab and is a leading manufacturer of speciality 

packaging films, with revenue of `713 Cr.*.

Launched in 2000, Max Life is a 74:26# JV with 

MS&AD, Japan. It is India’s largest non-bank 

private life insurer, with revenues of `6570 Cr.* 

and a customer base of 3 Mn. across 288 offices 

in 216 cities in India.

Launched in 2008, Max India Foundation integrates 

the CSR initiatives of the Max India Group. It has 

benefitted over 4,50,000 people in 360 locations 

since its inception.

Launched in 2008, Max Bupa is a 74:26 JV with 

Bupa Finance Plc., UK. It is one of India’s leading 

standalone health insurance companies with revenue 

of `207 Cr.*, 9600 agents and tie-ups with over 

2000 quality hospitals across 360 cities in India.

Launched in 2000, Max Healthcare is a 74:26## JV 

with Life Healthcare, South Africa. It is a leading 

provider of standardised, seamless and world 

class healthcare services, focussed on tertiary and 

quaternary care. Max Healthcare has revenues of 

`1149 Cr.* from 2000 beds across 12 hospitals.

*FY2013 Numbers
#Max India’s present shareholding is 71%, with 3% held by Axis Bank.

##Max India’s present shareholding is 71%, with 3% held by IFC.
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focus on h igh  growth 

yet  under -penetr ated 

sectors .

investor base  includes 

marquee  globa l  f in anci a l 

inst i tut ions  such as  Goldman Sachs , 

I FC  Washington ,  T EMASEK ,  F idel i t y , 

Bl ackrock .

ForgED and nurturED 

successfu l  Joint  Venture 

pa rtnersh ips  s ince  incept ion 

wi th  l eading global 

compan ies  such as  Mi tsu i 

Sum i tomo Insur ance , 

BUPA ,  L i f e  Hea lthcare , 

New York  L i f e ,  Hutchison 

Telecommun icat ions , 

Motorola ,  Scher ing AG ,  Avent 

Inc . ,  G ist  Brocades (GB ) .

Soci a l  comm i tments  be ing fu lf i l l ed 

through Max Indi a  Foundat ion 

which has  benef i t ted  over 

4 , 50 , 000  people  at  3 60 

locat ions  across Indi a .

Consol idated  Revenue 

Increased  BY  2 4%  to

` 1 0 , 624  Cr .

What you can  

measure our 

success by

610%  di v idend 

amount ing to 

`324  cr .

strong tr easury 

cor pus  of 

`354  Cr .

Customer  base 

increased  by  1 4% 

to 5 . 7  MN .

A n at ionwide  network  of 

nea r ly  300  off ices 

across 2 1 6  c i t i es 

in  Indi a ,  w i th  a  people 

str ength  of  60 , 000 . 

Consol idated  Prof i t 

Af ter  Tax  increased 

by  406%  to 

`784  Cr .
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What We 

stand for
Everything we do, we do for life. For good. For different aspects of life. Positively and always 

appreciating life. It’s why we gather the experts. And the expertise. It’s how we create 

beacons of excellence to serve as the foundations for health, wealth and happiness. With 

credibility as our North Star, we set out to deliver Seva to you. In ways that enable you to 

face life’s moments of truth knowing that we are there with and for you. And make the right 

choices, that make the right sense. For you. For Life.
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To be among the most admired 

corporates in India for service 

excellence — in what we do, how well 

we do it and the positive impact we 

have on society and our stakeholders.

OUR PATH

SEVABHAV

We encourage a culture of service and 

helpfulness so that our actions positively 

impact society. Our commitment to Seva 

OUR VALUES

OUR VISION

OUR STRATEGY

OUR GOAL

Create and grow businesses that 

win people’s trust by delivering Seva 

through excellence.

To be the preferred solution provider 

in life’s many moments of truth.
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OUR VALUES

CREDIBILITY

We give you our word. And we stand by it. 

No matter what. A ‘No’ uttered with the 

deepest conviction is better than a ‘Yes’ 

merely uttered to please, or worse, to avoid 

trouble. Our words are matched by our 

actions and behaviour.

excellence

We gather the experts and the expertise 

to deliver the best solutions for life’s 

many moments of truth. We never settle 

for good enough.

OUR VALUES
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