MAX FINANCIAL
SERVICES

February 9, 2021 -

To,
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: MFSL BSE Scrip Code: 500271

Dear Sir/Madam,

Sub.: Unaudited Financial Results (Standalone & Consolidated) for the quarter and
nine months ended December 31, 2020 along with Limited Review Report

This is with reference to our letter dated January 29, 2021 for convening a meeting of the
Board of Directors of the Company, inter-alia for consideration of unaudited financial results
(Standalone & Consolidated) for the quarter and nine months ended December 31, 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 nine months ended December 31, 2020
were approved by the Board of Directors of the Company at its meeting held today between
11.30 AM and 12:30 PM

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
nine months ended December 31, 2020;

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

3. Press release issued by the Company in this regard.

You are requested to take note of above and arrange to disseminate the same for information
of public.

Thanking you,
For Max Financial Services Limited

V. Krishnan ]
Company Secretary & Compliance Officer

Encl: As above

MAX FINANCIAL SERVICES LIMITED
CIN: L24223PB1988PLCO0O8031
Corporate Office: L2ZOM(21), Max Towers, Plot No. C-001/A/1, Sector-16B, Noida- 201301 | P: + 91120 4696000 |
Regd. Office: 419, Bhai Mohan Singh MNagar, Village Railmajra, Tehsil Balachaur, Dist. Nawanshahr, Punjab - 144 533, India



- Chartered Accountants
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Gurugram - 122 002
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Tel: +91 124 679 2000
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF
MAX FINANCIAL SERVICES LIMITED

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of Max
Financial Services Limited (“the Company”), for the quarter and nine months ended December 31,
2020 ("the Statement”), being submitted by the Company pursuant to the requirement of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

2. 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 the Indian Accounting Standard 34 “Interim Financial Reporting” ("Ind AS 34"),
prescribed under Section 133 of the Companies Act, 2013 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.

3. 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 (ICAI). A review of interim financial information
consists of making inquiries, primarily of the Company’'s personnel responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with Standards on Auditing specified under section 143(10)
of the Companies Act, 2013 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.

4. Based on our review conducted as stated in paragraph 3 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 Standard and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in terms
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)
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New Delhi, February 9, 2021

Regd. Office: Indiabulls Finance Centre, Tower 3, 27" - 32™ Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India
(LLP |dentification No. AAB-8737)



Max Financial Sarvicos Limitod
CIN: L24223PB1988PLCO0B03Y
Registered Offico: Bhai Mohan Singh Nagar, Rail Majra, Tehsil Balachaur, District Nawanshahr, Punjab - 144533
Website: www.masfinancinlsorvices.com

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2020

Place  Noida

S . S —— __(Rs_in Crores)
Particulars | 3 months ended | 3 months endod | 3 months anded | 9 months ended | 9 months ended Year onded |
31.12.2020 | 30,09.2020 31,12,2019 31.12.2020 31.12.201%9 31.03.2010
! l.
| (Unaudited) | {Unbudited) | (Unaudited) (Unaudited) (Unaudited) | (Audited)
L Iﬂuwnuu from operations
a1 Interest income Qo | 024 0.01 0.47 .47
ta} Dwidend income . 50.97 241.05 463.70
(c) Rental ncome 011 Q.10 032 032 032 042
1d) Gain on far value changes
- on dervative financal instruments (Sae Note 4) 12.61 46.58 21 28 40.23 851 1.33
- an investments 0 mutyal funds 1.45 1.56 2,18 7.08 6.91 B8.89
(e) Sale of services 51 5.44 5.19 15.63 15.06 20.13
2. |Totsl revenue from operationa | 19.31 53.68 60.18 63.27 272,32 494.94
3. |other income | 0.41 0.23 oo 1.08 0.10 0.08
4. |[Total Incoman (2+3) | 19.72 539 80.19 64,38 272.42 495.02
5. |Expenses
(a) Finance costs 006 0.05 0.06 a.16 014 0.20
(b} Employae benelits expenses 417 506 544 13.52 19.76 22.86
{c) Oepreciation, amortisation and impgrment 0.98 001 0,30 2.72 2.33 9.89
(d) Lega: and professiona: expenses 4.27 512 9136 14 57 3562 44.39
{e) Other expenses 2.60 2.51 2.83 7.27 6.56 21.36
6. |Total exponsaes 12.08 13.55 18,59 38.24 86.41 98.70
7. |Profit bafore tax (4-8) 7.84 40.36 61.60 | 26.11 206.01 398.32
8. |Tox expense
(a} Current tax (See Note 9) 2.48 . 248 - 12378
(b) Oeferred tax - - . . - =
9. | Total tax expense - 2.48 - 248 . 123.78
10. |Profit after tax (7-9) 7.64 37.88 61.60 23.63 206.01 272,54
11. | Other comprehonsive incoma / (loss): [
Itams that wiil not be reclassified to profit or 0ss:
Remeasuremeant of the def:ned banefil obhgatons 0.02 017 (0 05) {0.11) (0.24)I (0.12)
12. |Total other comprehenaive income / {loss) 0.02 017 | (0.08) (0.11) (0.24) 0.12)
13. [Total comprohansive Income / (loss) (10+12) 2.668 38.05 61.95 23.52 208.77 272.42
14. |Paid-up equity share capital {Fece va'ue of R5. 2) 69.01 5391 53.90 69.01 53.90 53.90
15 |Other equity 2,226.42
16 |Eamings per snare (EPS) (Rs.) (not annualsed for the quarter and nine
months)
{a) Basc EPS 0.27 140 2.29 0.86 7.65 10.12
(o) Diuted EPS 027 140 228 086 7.64 1011
Ses accompanying notes to the dited results
By Order of the Boarg
——
Mohit Taiwar
Oate  February 9, 2021 Managing Diractor

DIN : 02394694



Max Financial Services Limited
CIN: L24223PB1988PLC0O08031
Registered Office: Bhai Mohan Singh Nagar, Rail Majra, Tehsil Batachaur, District Nawanshahr, Punjab - 144533
Website: www.maxfinancialservices.com

Notes to the standalone unaudited financial results:

| Thesc standalone unaudited financial results for the quarter and nine months ended December 31, 2020 have been reviewed by the Audit
Committee and approved by the Board of Directors of the Company at its meeting held today. These results bave been reviewed by the statutory
auditors of the Company.

2 Vhe standalone unaudited financial results af the Company have been prepared in accordance with the recagnition and measuremeat principles laid
down in 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,

3 The Company is a Non-Systemically Important Core Investment Company, and is primarily engaged in growing and nurturing business investment
and providing management advisory services to group companies in India. Accordingly, the Company views these activities as one business
segment, therefore there are no separate reportable segments as per Indian Accounting Standard-108 (Ind AS-108) on Operating Segment.

4 Gain/(loss) on fair value changes on derivative financial instruments represents gain/(loss) arising out of the Option arrangements relating to equity
shares of Max Life Insurance Company Limited (MLIC), executed during the year ended March 31, 2016, amongst the Company, Axis Bank Limited
and Mitsui Sumitomo Insurance Company Limited {MSI) and accounted for Fair Value Through Profit or Loss account (FVTPL) in standaione financial
results of the Company as per Ind AS 109.

Necessary ad)justments are made against the option value in the books of account and balance is restated at the end of each period.

5 The Board of Directors of the Company in its meeting he!d on March 3, 2020, had considered and approved the issuance and aliotment of up to
75,458,088 equity shares of the Company of face value of Rs. 2 each, fully paid up, on a preferential basis to Mitsui Sumitomo Insurance Company
Limited (MSI) for consideration other than cash, i.e. through swap of 394,775,831 equity shares of Rs. 10 each of Max Life Insurance Company
Limited (*MLIC’)[*MSI Swap”], based on the valuation report obtained by the Company in accordance with applicable laws. In addition, the
Company through a call/put option has to acquire the remaining sharehoiding held by MSI at Rs. 85 for every equity share of Rs. 10 each held by
MSI in MLIC (“MST Put/Call Option*”). The sharcholders of the Company approved the said MSI Swap and MSI Put/Cail Option on May 27, 2020.

The Company has received approvals from all requisite regulatory authorities for MSI Swap as of November 27, 2020, namely Competition
Commission of India, the stock exchanges, Department of Economic Affairs ('DEA') and Insurance Regulatory and Development Authority of India
(‘'[RDAI'}. Pursuant to receipt of all the approvals, the Company has allotted 75,458,088 equity shares of face value of Rs, 2 each, fully paid up at a
price of Rs. 565.11 per share on a preferential basis to MSI for consideration other than cash, i.e. through swap of 394,775,831 equity shares of
Rs. 10 each of MLIC on December 8, 2020. Post the MSI Swap transaction, MSI hoids 21.87% equity shares of the Company and the Company's
investment in equity shares of MLIC has increased from 72.52% to 93.10%. Further, Mr. Hideaki Nomura and Mr. Mitsuru Yasuda, nominees of
MSI, were appointed as non- executive non-independent additional directors of the Company.

In respect of MSI Put/Call Option, the Company had executed definitive agreement with the parties, which 1S subject to receipt of requisite
regulatory approvals. Pending receipt of requisite approvals, the said transaction cannot be considered concluded at the current date and hence, no
adjustments have been made in the financial results.

6 On February 20, 2020, the Company and Axis 8ank Limited (‘'Axis Bank') executed Confidentiality and Exclusivity Agreement to explore a long-term
strategic partnership. The Board of Directors of the Company in its meeting held on April 27, 2020 approved entering into definitive agreements
with Axis Bank for the sale of 29% of the equity share capital of Max Life Insurance Company Limited (‘Max Life'), a material subsidiary of the
Company, to Axis Bank, subject to receipt of shareholders’ approval and other requisite regulatory approval. The shareholders of the Company
approved the transaction on June 16, 2020.

Application for approval of Insurance Regulatory and Development Authority of India ('IRDAI') was submitted on May 20, 2020. Based on
correspondence with IRDAIL, the Company, Max Life, and Axis Bank made certain changes to the agreements, subject to regulatory approvals and
as maybe permitted under applicable laws. On August 24, 2020, the Company, Max Life, and Axis Bank executed revised agreements whereby the
Bank proposed to acquire 17.002% of the equity share capital of Max Life and submitted fresh proposal with the regulators. Further, in response to
Axis Bank’s application for directly acquiring 17.002% of the equity share capital of Max life, the Reserve Bank of India has advised Axis Bank to
be guided by Para 5(b} of Master Direction - Reserve Bank of India (Financial Services provided by Banks) Directions, 2016 dated May 26, 2016 as
updated from time to time ("Para 5(b)").

During the current quarter, pursuant to Para 5 {b), Axis Bank and its subsidiaries (together "Axis Entities”), i.e. Axis Capital Limited and Axis
Securities Limited ("Axis Bank subsidiaries”) entered into revised agreements with the Company and Max Life for acquisition of upto 19.002% of
the equity share capital of Max Life ("Revised Agreements”). Under the Revised Agreements, Axis Bank will acquire upto 9.002% of the equity
share capital of Max Life and Axis Bank subsidiaries will acquire upto 3% of the share capital of Max Life. In addition, Axis Entities will have a right
to acquire upto 7% of the equity share capital of Max Life, in one or more tranches. The Revised Agreements supersedes the previous agreements
entered between the parties and the transaction is subject to conditions precedent, including regulatory approval from Insurance Reguiatory and
Development Autharity of India (‘IRDAI’). No adjustments have been made in the financial results as the aforesaid transaction will be consummated
after receipt of approval from IRDAIL.

7 Depreciation, amortisation and impairment for the year ended March 31, 2020 includes impairment loss of Rs. 6.72 crores due to decline in value of
the property held by the Company, as determined based on the valuation reports obtained by the Company from external certified valuer.




Max Financial Services Limited
CIN: L24223PB1988BPLC008031
Registered Office: Bhai Mohan Singh Nagar, Rail Majra, Tehsil Balachaur, District Nawanshahr, Punjab - 144533
Website: www.maxfinancialservices.com

Notes to the standalone unaudited financial resuits:

Date
Place

Esumation of uncertainties relating to COVID-19 global health pandemic:

Tne 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 Dectember 31, 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 standalone 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 financlai results due to COVID-19.

In March 2020, the Company had filed application(s) with the income tax authorites under the ‘The Direct Tax Vivad se Vishwas Act, 2020’ ('the
Scheme'), enacted vide the Gazette of India on March 17, 2020 regarding settlement of the ongoing tax litigation pertaining to Telecom stake sale
made by its erstwhile subsidiary Max Telecom Ventures Limited (since merged with the Company w.e.f December 1, 2005). The said litigation was
being contested both by the Company and the Income Tax Department for multiple years, pending before various Appeliate Authorities and
previously disclosed as contingent liabilities.,

The settiecment proposed by the Company under the Scheme has been accepted by the Tax Department for all the years under dispute viz
Assessment Years 19968-99, 1999-2000 and 2006-07. The Company had made a provision of Rs. 123.78 crores for the same disclosed as ‘current
tax’ during the year ended March 31, 2020 and the same was paid in May 2020. During the gquarter ended September 30, 2020, the Company has
received final orders of settlement and an Intimation to pay Rs. 2,48 crores towards full and final settlement for Assessment Year 2006-07. The
same was paid in the month of September, 2020 and has been disciosed as ‘current tax’.

The Code on Social Security, 2020 ("Code”) relating to employee benefits during employment and post-employment benefits received Presidentia!
assent in September, 2020. The Code has been published in Gazette of India. However, the date on which the Code will come into effect has not
been notified. The Company will assess the impact of the Code when it comes into effect and will record any related impact in the period the Code
becomes effective.

The figures for the previous periods have been regrouped / reclassified wherever necessary, to make them comparable.

By Order of the Board

-
Mohit Talwar
Managing Director
DIN : 02394694

: February 9, 2021 Chartered

: Noida

Accountants
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF
MAX FINANCIAL SERVICES LIMITED

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of Max
Financial Services Limited (“the Parent”) and its subsidiary company (the Parent and its subsidiary
company together referred to as “the Group”), for the quarter and nine months ended December 31,
2020 (“the Statement”) being submitted by the Parent pursuant to the requirement of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

2. 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 the Indian Accounting Standard 34 “Interim Financial Reporting” ("Ind AS 34"), prescribed under
Section 133 of the Companies Act, 2013 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.

3. 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 (ICAI). A review of interim financial
information consists of making inquiries, primarily of Parent’s personnel responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with Standards on Auditing specified under Section 143(10)
of the Companies Act, 2013 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 subsidiary company Max Life Insurance Company Limited.

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on
the consideration of the certificate of the appointed actuary referred to in paragraph 7 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 and other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that
it contains any material misstatement.

Regd. Office: Indiabulls Finance Centre, Tower 3, 27" - 32™ Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India
(LLP tdentification No. AAB-8737)



Deloitte
Haskins & Sells LLP

6. We draw attention to note 8(b) to the Statement, which describes that the auditors of Max Life Insurance
Company Limited, subsidiary company, in their auditor’s report on the condensed interim financial
statements of that company for the quarter and nine months ended December 31, 2020, have reported a
matter regarding the uncertainties arising out of the outbreak of COVID-19 pandemic and the assessment
made by the management of the subsidiary company on its business and condensed interim financial
statements, including valuation of Investments and valuation of policy liabilities as at and for the quarter
and nine months ended December 31, 2020. This assessment and the outcome of the pandemic is as made
by the management of the subsidiary company and is highly dependent on the circumstances as they
evolve in the subsequent periods.

Our conclusion on the Statement is not modified in respect of this matter.

7. In respect of Max Life Insurance Company Limited ("MLIC"), subsidiary company, determination of the
following as at and for the quarter and nine months ended December 31, 2020 is the responsibility of the
subsidiary company’s Appointed Actuary.

(i) The actuarial valuation of these liabilities for life policies in force and for policies in respect of which
premium has been discontinued but liability exists as at December 31, 2020, has been duly certified
by the Appointed Actuary and in his opinion, the assumptions for such valuation are in accordance
with the guidelines and norms issued by the Insurance Regulatory and Development Authority of
India (IRDAI) and the Institute of Actuaries of India in concurrence with the IRDAI. The charge of
“Net Change in Insurance and Investment Contract Liabilities” includes charge for actuarial valuation
of liabilities for life policies in force and charge for the policies in respect of which premium has been
discontinued but liability exists as at December 31, 2020. These charges have been actuarially
determined, based on the liabilities duly certified by the subsidiary’s company Appointed Actuary; and

(ii) Other adjustments for the purpose of preparation of the Statement, as confirmed by the Appointed
Actuary of subsidiary company are in accordance with Indian Accounting Standard 104 on Insurance
Contracts:

a. Assessment of contractual liabilities based on classification of contracts into insurance contracts
and investment contracts;

b. Valuation and Classification of Deferred Acquisition Cost and Deferred Origination Fees on
Investment Contracts and Valuation of Embedded Derivatives;

c. Grossing up and classification of the Reinsurance Assets; and
d. Liability adequacy test as at the reporting dates.
The joint auditors of Max Life Insurance Company Limited ("MLIC"), subsidiary company have relied on
the certificate of the Appointed Actuary in respect of above matters in forming their conclusion on the
financial information of the said subsidiary company.
Our conclusion on the Statement is not modified in respect of these matters.
For DELOITTE HASKINS & SELLS LLP

Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)
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\ /u\ ,\’\ Partner
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— UDIN: 2109 5 6 ALAAAAAM 5621

New Delhi, February 9, 2021
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENOEO DECEMBER 31, 2020

(Re, in Croves)

Porticuiars 3 months anded | 3 months anded | 3 months anded | 9 months andad | O months ended Year andod
31.12.2020 30.09.2020 | 31.12.2019 31.12,2020 31.12.2019 31.03.2020
{0 {\ ) [¢! } ( d) (Unauditad) {Audited)
T — i N — — L B
1 wevaoue frgm ogerations
|(a) Inerest Incomne 54.06 52.46 4274 155.76 125 86 170.73
(o) Dividena Income 0.54 0.86 08a 1.55 2.30 .07
(¢} Rantai Income ou 010 Q32 032 0.32 0.42
(€] Net gain on fale value changes 26.85 2202 2037 7491 45.44 2113
4} Policyholders’ Incoma from Lda Insurance aparations (Saa Nota ) ) 8,906.72 6,942,75 5,300.01 21,2772.19 13,822,530 18,039.52
{t] Sale of services 14) 1,66 144 4.43 3.81 5.13
2 |Toisl Revenue trom gperations 5,080.70 7,010.885 5,385.68 21,514.16 14,000.23 18,210.98
3 |ciner nmme 0.58 0.26 0.06 1353 0.20 1.78
4 |Totatincome {2+3) T aevuas | “7mezan 5.368.74 82771 14,000,43 18,281.78 |
5 |Exponses
(a} Finante costs 009 0.05 006 022 o2 028
{B) Impatrmant an financial instruments (including raversals) {1.18) (56.20) 2.1 {85.39) 13.10 71.43
{¢) Employes banalis sxpenses 12.23 12.23 15.50 35.79 35.87 3595
{d} C i i and {Ses Note 7} 137 119 200 3.87 343 1137
(8) Legal and profensional expensas 4.27 $.12 926 14.87 15.62 44.39
{1} Policyholdars’ Expensas of Lifs Insurance operstions {Sae Note 1) 9,686.27 6,954.51 5,152.75 20,983.10 13.578.91 12,596.54
{4} Othor expanses 9.69 6,70 6.71 19.80 2087 132
6 |Total expemess 8,710.74 0.924.80 5,158,49 21,000L38 13,689.01 17,798
7 |pratit befora tex (4-8) 270.5¢ 53.51 17738 528.78 311.42 [
4 |Tax expanse
Rulaling to athar than of Lite Hl
Cusrent tan (See Note 9 and 10) 50.38 2.59 29.00 20.87 44.97 182.25
Daferrss tan 2.03 10.88 067 15.16 0.27 {12.62)
lating o of Lifa
Currant tax .
~|Total tax 241 14.48 20.87 38.03 48.2¢4 169.03
9 !Profis after tan (7-8) 237.13 S1.08 147,88 489.72 28818 272.88
10 | Othar compreshansive income (QCT)
Rulating to of life i poli fds
{l) Mams that witl not ba reciasifiad o profit or loss (n subsequent pertnds 0.7 3 (2.93) 2.32 (8.79) (11.34)
lir) Rems thak witl be reciassifiod to prolit or l0se in subsequent periads 150.87 (22.99) (95 20) 292.1% 2.89 1.70
Less: Transfarred so poticyholdars’ Aund in the balsnce chost (152.65) 18.61 98.63 1295.48) 5.50 9.64
o Othars
(i) Ttwms that wil not be mclmsifiad to profikt or loas in subsequent periods 0.02 o1z £0.05) (0.11) {0.24) (0.12)
Incoma tax relating to tems that wil not be reclassifed to profit or loss
(1) fremns chat witt be rectassified ¢o profit or luss In subsequant pertods 5.20 (6.00) 285 10.05 5.64 1534
. IECOM Lie fediting bo dafTvk thist will be ssciasiling to pront or foes (0.75) 9.87 {D.41) (1.46) (0.82) {2.23)
11._|Other comprahuneive lncemw/(lase) e = AL (S0 S L S— L\ 45 1.9
i | Tomd i (9-411) 293,00 7810 149,97 498.20 27038 288.34
11. | Profit mitvibuteble te
Ownars of the oungery 1738 %19 105.22 381.08 181.08 144.9%
Now-contruifing intarasta 51.32 .67 42.36 126.62 85.10 127.88
14 |Qthar comarehansive incorme/ (doss) sttsibutable te
Ownars of the company bR ] (1.55) 174 a3 3.2 .39
Hun controling eterasts a.sa {1.41) 0.56% 2.2 132 360
15. | Totsd comprahansive ineoms attxfbutable to
| Dwners of the company 172.30 52.3¢ 10696 369.41 184.34 154.33
Noa-cantroiling (niarests 1230 21.2¢ 43.01 120.79 88.42 13146
16 [Pexi up Eguity Shars Capita) (Feca value of Rs. 2 asch) 62.02 2.0 5.9 .01 33.%0 $3.90
17 |Other Eguity 2.092.62
18 |Eamings pur share {EFS) (Rs.) (n0t enrualicad for e quartay and nine manths)
(a) Gaxic EFS 6.20 2.10 i 131§ [ %] 5.38
{b) Dttutexl EPS 6.20 210 190 13.15 &n 5§38
See naina to Cm ;! ity
¥y Qrdar of e Board
T‘ Mohit Tatwar
Date  : February 9, 2021 Managing Dwector
Place : Nokda DIN - Q2IER
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CONSOLIDATED UNAUCITED SEGMENTWISE REVENUE, RESULTS, ASIETS AND LIABLITIES FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2020

= . SR — - (Rs. in Croras)
Particulsrs 3 months andod 3 months anded 2 months sndsd 9 manths endsd 9 months ended Yasr endad
31.12.2020 30.09.2020 31.12.2019 31.12,2020 31.12.2039 31,03.2020
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audived)
— e ————— S— S — — - — R E—
1 |Segment Rdavanua
a) Life Insurance i 8,986 71 7,016.57 5,361.48 21,502.38 13,988.76 18,225.13
b) Businass Investments | 19.30 53.66| 80.18) 63.27 272,32 494.94
Totsl - " 9,000,01] 7,070.2% 5,441.66 11,565.68 14,261.00 18,720.07
Inter segment elmination (nat) | 16.31 50.40 75.98 51.49 260.85 480.09
Ruvanue from eperatians (nat) 598970,  7,019.38 5,365.68 21,514.16 14,000.23] = 18,239.98
2 |segments Results ===
a) Uife Insuranca 284.40 10170, 1§7.85 527.48 35494 509.57,
b) Business Investments 7.27 40,19 61.64 25.18 206.04 396.44
Tots! 91.87 1a189| 249.49 sazse $60.98 §00.01
Inter segment elirmination {nat) 12.61 4853 72.24 40.23 249.55 485.03
Bub-tots! D X X7 a8 siza 3La A40.98
Unailocated 0.48 0.20 . 13.32 (0.01) 1.50
Prafit bafora tax o “Z7e.84 9551 177.28 . 823.73 31142 aazes
Provision for kaxaton (inctudes provision for Deferred Tax) 52.41 14.45 29.67 38.03 QB,Z:L 189.83
Profit after tax 23713 81,08 14758 .72 266.18 272.88
~ D " Particulars As at aset T asamt asat
31.12,2020 30.09.2020 31.03.1020 31.12.2019
(Unsudited) (Umsusdited) {Auditsd) (Unaudited)
3 [Segment Assats S —=
3) Lifa Insurance 90,644.48 83.113.67 73.,694.32 73,668.81
9) Busingss Invastmants 6,649.11 2,388.82 2,525.56 2,322.40
Total Sogmont Assats T 97,293.89 5,500,49 76,210.88 75,998.24
Inter-sagrmant elimination {net} {5.956.91) (1.685.89) {1.893.45) (1,689.61)
Tots! Assst » 91,336.68 83.814.40 74,528.23 74,301.80
4 |Ssgment Lisbilitias
3) Lfe Snsurance §7,656.81 80,362.54 71,221.55 70,969.82
D) Busingss Investrmants 79.56 89,59 245.24 109.77
Total Sagmont Lishiilties §2,736.37 90,482.13 71,486.79 7,099.5¢
Inter-segmant elirminatian {net) 320.41 303.06 _240.58 236.19
__|Tota usbirities ] 0, 795.19 7L707.38 TLBTE|
The Op S have baen nnmnmuemmncmmmmnmcmmmmwmimm.unm_umwnm resufts are by the Chiaf O Detision

Maxar (CODM) of the Group to meke decisiony St the resourcas to te sllocated and assess parforraence and for which
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Notag to \ha consalldated unaudited financial rasuita

1.

4 g are the Policyh: ¢) and from Life Jasursnce Operations included In above rosults :
Particulars 3 manths ended 3 months ended 3 months ended @ monihe endod | # manths anded Yoar ended |
31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03.2020
( ited) ( ) § d) ( ) ditad) (Auditad)
A 1r i fram life Tuny +
| Premium Income (Net) 4,557 29 4,447 30 3,821 87 11,671 56 10,122.53 15,926.75
Ilnlcr-ll Incoma | 1,086 54 1,037 52 963 29 3,117.4% 2,773.45 3,751.01
! Divigend lncome | 52 53 96.50 206.71 166 42 126.30 172.34
| Rental Income 904 a1 a.67 24 46 16.98 26 09
|-\e| gAin / {loss) an fair value changos - Polcyholders lnvestments 3,060.76 1,462.02 680.18 7,725.81 601,70 (2,989.00)
|Othar income — ] 2L E— 5 208 10.56 20.53
Sub-Total 9,576.854 7,084.04 5,803.868 22,714.78 13,741.82 16,917.72
65982 | 30| 0365 1.437.57 (80.98) (1,121 80}
| Total, CXTTR % 278 | sso0.o1 | 2127719 13,822.30 13,039.52
[ d of Lite fund ll
Commussion o saling agants 33 70 294 07 | 249 76 753.42 659.59 1.024 80
' Cmptayae Dol s gnd Other Opareting Expensas 721.13 a92.87 $96.41 1,862.23 1,668.27 2,332 52
| Banshils payout {net) 1,968.52 1,602.55 1,653 30 4,485.39 4,726.04 6,341 64
Nat change i nsurance contrsct lisbilitses 5,597.10 4,265.91 | 2,734.11 13,548.29 6,292.77 2,730,860
Net change In invastment contract tatriinies 94.7% 5602 {342.00) M2.32 52.43 (84.59]
Finance cost 1057 10 26 2138 J1 62 273 wa
A3 toss (. 9 ) 007 (mzul 0.03 (22.56) 146 nin
I Pepraratinn ans srmer atlen SIperies 70 A ___4D4s L 118,34 111 78 149 85
Sub-Total| 8,732.50 6,933.18 [ 524148 21,002.68 13,844.70 17,564.01
Add! (Less): Resirsted life imurance surgius ratained in Policyholdars’ Fund (48.28) 23.35 1129 {19.55) n2n 32.53
[ Tots) 0.686.27 |  6,984.81 | 5,182.78 20,9090 13,478,801 17.800.84
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Notes to the consolidated unaudited financial results

]

Max Financiat Services Limited
CIN: L24223PB1988PLC008031
Registered Office: Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, District Nawanshahr, Punjab - 144533
Website: v!ww,max!inancialservit_:ﬂ.cgf_ —

These consolicated unaudited finoncial results 101 the quarter and ning months ended Decemper 31, 2020 have beun reviewad by the Audit Commitiee and appeoved by the Board
of (erectars of the Company at its meeling held today, These results nave been reviewed by tne statutory auditors of the Company.

The consohdated wnaudited finanoal results coinprise the financral results of Max Financial Services limited {‘the Parent’ or ‘the Company') and its subsidiary {collectively referred
as the 'Group'). The consolidated unaudited financial results have been prepared in accordance with the recogmition and measurement principles [aid down in Ind AS 34 'Interim
financial Acporting” prescribed under section 133 of the Companics Act, 2013 read with relevant rules Issued thereunder and other accounting principles generally dccepted in

India. The consolidated financial results cornprise the financial results of Max Financial Services Limited and its suosidiary listed below:

! T Name of Subsidiary Country of Portion of Portion of Portion of Portion of
incorporation ownership as at | ownershlp as at | ownership as at | ownarship as at
December 31, Septomber 30, | March 31, 2020 Dacember 31,
2020 2020 2019
Max Life Insurance Company Limited (See Note 5 India 93.10% 72.52% 72.52% 72.52%
below)

The Company had entered into a put option arrangement relating to equity shares of Max Life Insurance Company Limited (*MLIC") executed during the year ended March 31,
2016, amongst the Company, Axis Bank Limited and Mitsul Sumitomo Jnsurance Company Limited. As per the arrangement, the Company has to settle such ilabiiity by payment of
cash upon exercise of option. As required under Ind AS, put option granted ta non-controlling interest Is initially recog d in the cor ed financial statements by the Group as
a financial irability at the fair value of the amount that may become payable upon exercise of option and Is adjusted against the shareholders’ equity.

In tihe absence of any mandatorily appicable accounting guidance, the Company has elected an accounting policy to recegnise changes an subsequent measurement of the liability
In shareholders’ equity

The Board of Directars of the Company in its meeting held on March 3, 2020, had considered and approved the Issuance and allotment of up to /5,458,088 equity shares of the
Company of tace value of Rs 2 each, fully pald up, on a preferential basis to Mitsui Sumitomo Insurance Company Limited (MS!) for consideration other than cash, i.e. through
swap of 394,775,831 equity shares of Rs. 10 each of Max Life Insurance Company Limited (*MLIC')[*MS] Swap“], based on the valuation report obtained by the Company in
accordance with appiicable laws. [n additlon, the Company through a call/put optlon has to acquire the remaining sharehalding held by MSI1 at Rs. 85 for every equity share of Rs.
10 each held by MSI in MLIC ("MST Put/Call Option”). The shareholders' of the Company approved the said MSI Swap and MS1 Put/Call Option en May 27, 2020.

The Company has received approvais from all requisite regulatory authoritles for MS! Swap as of November 27, 2020, namely Competition Commission of India, the stock
exchanges, Department of Economic Affairs (‘DEA’} and Insurance Regulatory and Development Authority of India (‘IRDAI'). Pursuant to receipt of ail the approvals, the Company
has allotted 75,458,088 equity shares of face value of Rs. 2 each, fully paid up 2 a price of Rs. 565.11 per share on a preferentlal basis to MSI for consideration other than cash,
i.e, through swap of 394,775,831 equity shares of Rs. 10 each of MLIC on December 8, 2020. Post the MSI Swap transaction, MSI holds 21.87% equity shares of the Company and
the Company’s investment in equity shares of MLIC has Increased from 72 .52% to 93.10%. Further, Mr. Hideaki Nomura and Mr. Mitsuru Yasuda, nominees of MS1, were appointed
as non- executive non-independent additional directors of the Company.

In respect of MSI Put/Call Option, the Company had executed definitive agreement with the parties, which is subject ta receipt of requisite regulatory approvals. Pending receipt of
requisite approvals, the said transaction cannot be considered concluded at the current date and hence, no adjustments have been made in the financial results.

On February 20, 2020, the Company and Axis Bank Limited {'Axis Bank') executed Confidentiality and Exclusivity Agreement to explore a long-term strategic partnership. The
Board of Directors of the Company in its meeting held on April 27, 2020 approved entering into definitive agreaments with Axis Bank for the sale of 29% of the equity share capital
of Max Life Insurance Company Limited ('Max Life'), a material subsidiary of the Company, to Axis Bank, subject to receipt of shareholders’ approval and other requisite regulatory
approval. The shareholders of the Comgpany approved the transaction on June 16, 2020

Application for appioval of Insurance Regulatory and Development Authority of India ('IRDAI') was submitted on May 20, 2020. Based on correspondence with IRDAI, the
Company, Max Life, and Axis Bank made certain changes to the agreements, subject to regulatory approvals and as maybe permitted under applicable laws. On August 24, 2020,
the Company, Max Life, and Axis Bank executed revised agreements whereby the Bank proposed to acquire 17.002% of the equity share capital of Max Life and submitted fresh
proposal with the regulators. Further, in response to Axis Bank’s apglication for directly acquiring 17.002% of the equity share capital of Max Life, the Reserve 8ank of India has
advisad Axis Bank to be guided by Para S(b) of Master Direction - Reserve Bank of India (Financial Services provided by Banks) Directions, 2016 dated May 26, 2016 as updated
from time to time (“Para 5(b)”).

During the current quarter, pursuant to Para 5 (b), Axis Bank and its subsidiaries (together "Axis Entities”), i.e. Axis Capital Limited and Axis Securities Limited (*Axis Bank
subsidiaries”) entered into revised agreements with the Company and Max Life for acquisition of upto 19.002% of the equity share capital of Max Life (“Revised Agreements”).
Under the Revised Agreements, Axis Bank will acquire upto 9.002% of the equity share capitat of Max Life and Axis Bank subsldiaries will acquire upto 3% of the share capital of
Max Life. In addition, Axis Entities will have a right to acquire upto 7% of the equity share capital of Max Life, In one or more tranches. The Revised Agreements supersedes the
previous agreements entered between the parties and the transaction is subject to conditions precedent, including regulatory appraval from Insurance Regulatory and Devetopment
Authority of India (‘IROAL’). No adjustiments have been made in the financial results as the aforesaid transaction will be consummated after receipt of appraval from IRDAL.

Depreciation, amortisation and impairment for the year ended March 31, 2020 includes impairment ioss of Rs. 6.72 crores due to decline in value of the property, plant and
equipment held by the Company, as determined based on the valuation reports obtained from external certified valuer.

Estimation of uncertainties relating to COVID-t9 global health pandemic:

The Group has considered the impact of COVID-19 on its operations as well as its consolidated financial results:

In respect of the Company:

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,
praoperty, plant and aquipment and other assets, as at December 31, 2020. In assessing the Carrying value of thase 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 momitor any material changes to the business and financial statements due to COVID-19,

In respect of the subsidiary Company, Max Life [nsurance Company Limited:

The subsidiary Company has assessed the impact of COVID-19 on its operations as well as its financial statements, including valuation of investments, valuation of policy liabilities
and solvency, for the quarter and nine months ended December 31, 2020. To the best of information avaliable, the subsidiary Company has maintained sufficient amount in
policyholders reserve on account of COVID related contingencies over and above the policy level liabllities calculated based on praescribed IRDAI Regulations. The subsidiary
Company will continue to closely monitor any material changes to the business and financial statements due to COVID 19. The auditors of the subsidiary company have reported

this matter in their auditor's report.
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Max Financinl Services Limited
CIN: L24223PB19688PLCO0B031
Registered Office: Bhai Mohan Singh Nagar, Railmajra, Tehsii Balachaur, District Nawanshahr, Punjab - 144533

Website: www.maxfinancialservices.com

Notes to the consolidated unaudited financial resuits

9 fn Maich 2020, the Company had filed applicalion(s) with the income tax authorities under the The Direct Tax Vivad se Vishwas Act, 2020’ {‘the Scheme'), enacted vide the
Gavette of India on Maich 17, 2020 regarding settlement of the ongoing tax litigation pertalning to Telecom stake sale made by its erstwhile subsidiary Max Telecom Ventures
Limited (since merged with the Company w.e.f December 1, 2005). The sald litgation was being contested both by tha Company and the Incaome [ax Department for multiple
years, pending before various Appellate Authorities and previously disciosed as contingent hiabilities.

The settlement proposed by the Company under the Scheme has been accepted by the Tax Department for all the years under dispute viz. Assessmant Years 1998-99, 1999-2000
and 2006-07 The Company had made a provision of Rs, 123,78 crores for the same disclosed as ‘current tax’ during the year ended March 31, 2020 and the same was paid in May
2020. During \he guarter ended September 30, 2020, the Company has received final orders of settlement and an intimation to pay Rs. 2.4B crores towards full and final
settlement for Assessment Year 2006-07. The same was paid in the month of September, 2020 and has been disclosed as ‘current tax’,

10 The subsidiary Company had claimed dividend income exemption for the Assessment Years 2015-16, 2016-17 and 2018 19 (Financial year ended March, 31 2015, 2016 and
2018). tlowever, on a conservative basis, the benefit of such examplion clalm was not recorded in the books of account. Dunng the quarter ended June 30, 2020, the subsidiary
Company had received the Income Tax Refund Order amounting to Rs, B2.08 crores (due to difference in tax positions while filing the returns), wherein the dividend exemption
claim was allowed for the above mentioned Assessment Years

Accordingly, for the nine months ended December 31, 2020, prowision for current tax of Rs. 74,49 crores and reversal of provision for tax for earlier periods of Rs. 53.62 crores
have been netted off in current tax hine item.

11 The Code on Social Security, 2020 (“Code™) relating to employee benefits during employment and post-employment benefits received Presidentiai assent in September, 2020. The
Cade has been published in Gazette of India. However, the date on which the Code will come Into effect has not been notified. The Group will assess the Impact of the Code when it
comes into effect and racord any related impact in the period the Code becomaes effective.

12 The figures for the previous periods have been regrouped / reclassified wherever necessary, to make thern comparable.

By Order of the Board

._-"'"’.__’
Mohit Talwar~

Date ! February 9, 2021 Chartered Managing Director
Place  ; Noida | Accountants | < DIN : 02394694
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Max Financial Services Ltd. Consolidated Revenue! up 68% to Rs. 8,990 Cr., PAT up 54% to Rs. 227 Cr. in
Q3 FY21

Subsidiary Max Life reports Individual Adjusted Sales growth of 21% in Q3FY21
Maintains private market leadership with share of 11% and VNB growth of 37% in 9MFY21
Max Life Results Highlights (9MFY21):

s Value of New Business stood at Rs. 788 Cr; grew 37%

e New Business Margin expanded by 490 bps to 25.9%

e Assets Under Management at Rs. 84,724 Cr.; grew 23% YoY
e Fmbedded Value at Rs. 11,723 Cr., Operating RoOEV ~18%

9th February 2021, New Delhi

Max Financial Services Ltd. (MFSL) today announced its financial results for the quarter ended December
31st, 2020. In Q3 FY21, MFSL’s consalidated revenues were at Rs. 8,990 Cr., growing 68% year-on-year due
to higher investment income. Consolidated PAT grew 54% to Rs. 227 Cr.

In Q3 FY21, MFSL’s sole subsidiary Max Life reported Gross written premium of Rs. 4,629 Cr, Up 19% over
the previous year. Shareholders' PAT of Rs. 220 Cr, up 43% over the previous year, due to higher investment
income and reserve release due to hedging of in-force Protection business.

For the nine months ended December 31%, 2021, Max Life reported a Market-Consistent Embedded Value
(MCEV) of Rs. 11,723 Cr., with an Operating Return on Embedded Value (RoEV) of nearly 18%. The Value of
New Business (VNB) written during SMFY21 was Rs. 788 Cr., growing 37% year-on-year, due to shift in the
product mix towards NPAR savings and protection products. New Business Margin (NBM) of 25.9%
expanded by 490 bps over last year. Focus on Protection growth continued with 54% retail growth, and
penetration increased to 10% in SMFY21 compared to 8% in 9MFY20. Renewal Premium grew 16% to Rs.
7,669 Cr. In this period, Max Life’s Assets under Management (AUM) stood at Rs. 84,724 Cr., growing 23%
year-on-year.

Individual adjusted sales were recorded at Rs. 1,2106 Cr in Q3FY21, being 21% higher than last year, spurred
by a 27% growth in Bancassurance channel sales, which in turn was a result of a 32% increase in Axis bank
sales. Proprietary channels sales grew by 9% in Q3, led by Agency performance growth. E-commerce channel
grew by 54% year-on-year due to protection tailwinds, leading claims paid ratio and a competitive price.

Mr. Mohit Talwar, Managing Director, Max Financial Services, said, “MFSL has had a solid quarter with our
subsidiary Max Life registering impressive VNB and Individual Adjusted Sales. This has been a consequence
of a consciously diverse product mix wherein Non-Par and Protection products continue to lead in sales
growth and margin expansion. Our business apparatus, which was rapidly digitized as a result of a global
pandemic, has played a significant role in helping Max Life continue its progression despite COVID
headwinds. In fact, we gained 158 bps to maintain our private market share at nearly 11%.”

“This quarter, we have also been happy to move a step closer to the conclusion of our much-anticipated
deal with Axis Bank, with a CCl approval for 12% stake acquisition in Max Life by the bank and its subsidiaries,

Y Consolidated numbers have been reported basis IndAS
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Axis Capital Limited & Axis Securities Limited. We arenow waiting for IRDAI’s decision. Our focus in the
upcoming year will be set on bringing the deal to closure as well as on furthering our digitisation agenda
with equal attention to expanding proprietary sales and boosting persistency through increased renewals
and collection rates,” he added.

About Max Financial Services Limited:

Max Financial Services Limited (MFSL) is part of the leading business conglomerate — the Max Group.
Focused on Life Insurance, MSFL owns and actively manages a 93.10% stake in Max Life Insurance, India’s
largest non-bank, private life insurance company. MFSL earned a revenue of Rs. 18,242 Cr. in FY20. The
Company is listed on the NSE and BSE. Besides a 17.3% holding by Analjit Singh sponsor family, some other
shareholders include MSI, Ward ferry, New York Life, Baron, Vanguard, First Voyager, Jupiter, Blackrock, and
the Asset Management Companies of Nippon, HDFC, ICICI Prudential, Motilal Oswal, Aditya Birla Sun Life,
Mirae, and Kotak. In April 2020, MFSL announced its intent for a strategic deal with India’s third largest
private bank, Axis Bank for acquisition of up to 19% stake in Max Life by the bank and its subsidiaries, Axis
Capital Limited & Axis Securities Limited (together Axis Entities).

About Max Life Insurance Company:

Max Life Insurance Co. Ltd. (“Max Life”) is a joint venture between Max Financial Services Ltd. and Mitsui
Sumitomo Insurance Co. Ltd. Max Financial Services Ltd. is a part of the Max group, an Indian multi business
corporation, while Mitsui Sumitomo Insurance is a member of MS&AD Insurance group.

Max Life offers comprehensive protection and long-term savings solutions, through its multichannel
distribution including agency and third distribution partners. Max Life has built its operations over almost
two decades through need-based sales process, a customer-centric approach to engagement and service
delivery and trained human capital.

In April 2020, Max Life announced a strategic deal with India’s third largest bank — Axis Bank for acquisition
of up to 19% stake in Max Life by the bank and its subsidiaries, Axis Capital Limited & Axis Securities Limited
(together Axis Entities).

During the financial year 2019-20, Max Life achieved gross written premium of Rs. 16,184 Cr. As on March
31, 2020 the Company had Rs. 68,471 Cr. of Assets Under Management (AUM) and a Sum Assured in Force
of Rs. 913,660 Cr.

For more information, please visit the company’s website at WWW.MAXLIFEINSURANCE.COM

Press Contacts:
Nitin Thakur
+91 9873347428

nthakur@maxindia.com

Vaishali Gauba

+91 9873140991

vgauba@maxindia.com
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