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Our Businesses

What You Can Measure Our Success By

What We Stand For

Our Path

Our Values

S t o r i e s  O f  L i f e

In April 2012, I was diagnosed with chronic kidney disease and 
thereafter, my life changed all of a sudden. Though I was aware 
of the fact that I would not get proper treatment in Manipur, I 
did not have any option. I discussed my problem with my cousin. 
Moved by my predicament, he consulted his friend at the local 
church. She recommended my case to Max India Foundation. 
Within a short time, I was invited to Delhi for treatment. Since 
then, there has been no looking back. My kidney transplant was 
not only performed successfully at the Max Hospital, Patparganj, 
but all my expenses were also covered by Max India Foundation. 
After months of bed rest and medication, today I am back home, 
united with my family and enjoying a healthy life. I am grateful to 
Max India Foundation for their support and compassion.

“Max gave me back my life.”
Wilson Golmei
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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 

defines and differentiate us.

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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Chairman’s Letter

Managing Director’s Letter 

Business Review

Business Responsibility Review

Board of Directors

S t o r i e s  O f  L i f e

Studying in a local school in a small town of Punjab, where education was 
hardly given a priority, chances of standing on my feet and supporting my 
father were bleak. At that time life took an unexpected turn. A company 
called Max Speciality Films started supporting the cause of better education 
standards at our school. They provided teachers who conducted extra classes 
after school and encouraged us to put our heart and soul into studies. Facilities 
like practical labs were set up and scholarships were also offered.
 
I have recently graduated as a BCA and help my family by giving tuitions. I am 
also looking forward to the day when I can work in a company like Max so that 
I can take care of people just the way Max took care of us. 

“I received something that’s priceless: knowledge.”
Ritu Dhiman
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Analjit Singh, Chairman, Max India Limited.

Max India’s consolidated net revenue increased by 24% to 
`10,624 crore which translates to a consolidated top-line 
of almost US$ 1.9 billion.

Respected Shareholders of Max India Limited,

I am pleased to share the following highlights with you:

Max India’s consolidated net revenue increased by 24% to `10,624 crore. This translates to a consolidated 
top-line of almost US$ 1.9 billion
Consolidated earnings before depreciation, interest, tax and amortisation (EBIDTA) rose by 182% to `1,213 crore
Consolidated Profit Before Tax (PBT) grew by 310% to `991 crore
Consolidated net profit (after minority interest) was `784 crore in FY2013 – which represented a 406% growth
Net worth increased by 16% to `2,903 crore as on March 31, 2013
Your Company’s Board of Directors has recommended a dividend of 610% for FY2013

As a Company that is in the ‘businesses of life’, with a fundamental desire to serve and a quest for excellence 
delivered through competence and expertise, I am pleased to report that Max India now looks after the needs 
of 5.7 million customers through 16,000 employees, more than 2,100 doctors, and 44,000 insurance agents. 
Despite difficult economic circumstances within India, your Company, with its resilient and diversified business 
model, has moved along a rapid growth trajectory. Its portfolio of businesses has started generating returns and, 
in doing so, has demonstrated intrinsic values.

Let me now touch upon different aspects of the business.

Life insurance through Max Life: This is a joint venture in which your Company owns 71% while MS&AD Insurance 
Group Holdings of Japan, through their Company Mitsui Sumitomo Insurance (MSI) holds 26%. MSI paid  
`2,731 crore (US$ 535 million) for the stake, making it the second largest foreign investment in the Indian life 
insurance market. 

Despite a complex environment due to frequent and material changes in regulations since September 2010, Max 
Life performed well in FY2013, solidifying its position as the largest non-bank owned private life insurer in the 
country and registering a growth in premium while growth for most private life insurers and overall private life 
insurance market was negative. 

Gross written premium grew by 4% to `6,639 crore, with a 6% increase in renewal premium to `4,739 crore 
Assets Under Management rose by 19% to `20,458 crore
Sum assured stood at `1,69,167 crore — an increase of 11% over the previous financial year
Solvency ratio was 521%, more than three times the mandatory 150%
The conservation ratio, an indicator of customer retention, was 78% — one of the best among private life insurers
Enterprise Level Profit Before Tax of `860 crore, and Shareholder Profit Before Tax was of `475 crore 
It declared its maiden dividend of `259 crore to shareholders as well as a bonus of approximately `297 crore to 
participating policyholders and a one-time special bonus of `130 crore

Ch a i r m a n ' s  L e t t e r
- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
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