
MAX I 

October 30, 2020 

To, 

Listing Department, 
National Stock Exchange of India Limited, 
Exchange Plaza, Plot no. C/1, G Block, 
Bandra-Kurla Complex 
Bandra (E), Mumbai — 400051 
NSE Scrip Symbol: MFSL 

Dear Sir/Madam, 

FINANCIAL 
SERVICES 

Department of Corporate Services, 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalai Street, 
Mumbai — 400001 
BSE Scrip Code: 500271 

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 1.45 p.m. and 
concluded at 3.55 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 

Press release issued in this regard is enclosed for the dissemination of public. 

You are requested to take note of above. 

Thanking you, 

For Max Financial Services Limited Ser 

(ty 

V. Krishnan 
Company Secretary & Compliance Officer 

Encl: As above 
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Max Financial Services Revenuer up 50% to Rs. 7,020 Cr., PAT up 26% to Rs. 81 Cr. in Q2 FY21 

Subsidiary Max Life reports Individual Adjusted Sales growth of 4%; attains decade high private 

market share of 11% and VNB growth of 20% 

Max Life Results Highlights (H1 FY21): 

• Value of New Business stood at Rs. 438 Cr., grew 20%. New Business Margin expanded by 320 bps to 

24.2%, 

• Assets Under Management: Rs. 77,764 Cr.; grew 19% 

• Embedded Value at Rs. 11,047 Cr., Operating RoEV 17.5% 

30th October 2020, New Delhi 

Max Financial Services Ltd. (MFSL) today announced its financial results for the quarter and half year ended 

September 30th, 2020. In Q2 FY21, MFSL's consolidated revenues' were at Rs. 7,020 Cr., growing 50% year-
on-year due to higher investment income. Consolidated PAT' grew 26% to Rs. 81 Cr. due to reversal of 

impairment loss on investments. 

In Q2 FY21, Max Life reported Shareholders' PAT of Rs. 26 Cr., down 70% over the previous year due to a 
higher new business strain owing to higher non-par and protection sales, partially offset by higher investment 
income. This shift also boosted New Business Margins and Value of New Business. 

Max Life gained 162 bps to reach a private market share of 11% in H1FY21, which was the highest in last 10 

years in H1. Max Life reported a Market-Consistent Embedded Value (MCEV) of Rs. 11,047 Cr., in H1 FY21, 
with an Operating Return on Embedded Value (RoEV) of 17.5%. The Value of New Business (VNB) written 
during H1 FY21 was Rs. 438 Cr., growing 20% year-on-year and New Business Margin (NBM) stood at 24.2%, 
expanded by 320 bps over last year, arising from shift in product mix towards NPAR- Savings and protection 
products. Individual protection grew by 78% year-on-year and penetration increased to 12% in H1FY21 
compared to 7% in H1FY20. Renewal Premium grew 16% to Rs. 4,789 Cr. In this period Max Life's Assets 
under Management (AUM) stood at Rs. 77,764 Cr., growing 19% year-on-year. 

Max Life's Individual APE for Q2FY21 were recorded at Rs. 1,144 Cr., grew 10%, driven by Bancassurance sales 
growth of 19%. E-commerce channel grew by 68% year-on-year due to protection tailwinds, leading claims 
paid ratio and a competitive price. In fact, Max Life maintained a leadership position in direct website 
purchase and web aggregators. 

Mr. Mohit Talwar, Vice Chairman, Max Group & Managing Director, Max Financial Services, said, "Despite 
the prolonged headwinds caused by a global pandemic, Max Life has clocked in an overall growth of 4%, with 
an impressive surge in its e-commerce sales and those in bancassurance. This further solidifies our focus on 
bolstering our digital channels while we build up sales in our proprietary and agency channels. The Company 
also continues to maintain its top position among competitors with an unprecedented 11% private market 
share — the highest in the last decade." 

1 Consolidated numbers have been reported basis IndAS 
2 Max Life numbers are reported on IGAAP basis and Revenue excludes Unit linked Investment Income 
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About Max Financial Services Limited: 

FINANCIAL 
SERVICES 

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 72.52% stake in Max Life Insurance, India's largest non-
bank, private life insurance company. MFSL earned a revenue of Rs. 18,242 crore in FY20. The Company is 

listed on the NSE and BSE. Besides a 22.3% holding by Analjit Singh sponsor family, some other shareholders 

include KKR, Ward ferry, New York Life, Baron, Vanguard, Aberdeen, First Voyager, Jupiter, Blackrock and the 

Asset Management Companies of Reliance, HDFC, ICICI Prudential, Motilal Oswal, Aditya Birla Sun Life, Mirae, 

and Kotak. In April 2020, MFSL announced its intent to bring in India's third largest private bank, Axis Bank 

as a JV partner for its life insurance business Max Life. 

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 to become a JV 

partner in the life insurance company. 

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 

For information please contact: 

Nitin Thakur 

NTHAKUR@MAXINDIACOM G\a\  Sept, 

+91 9873347428 
z r -

Vaishali Gauba 3 .
ti

VGAUBA@MAXINDIA.COM 

+91 9873140991 



Deloitte 
Haskins & Sells LLP 

Chartered Accountants 

7th Floor, Building 10, Tower B 

DLF Cyber City Complex 

DLF City Phase - II 

Gurgaon - 122 002, Haryana 

India 

Tel : +91 124 679 2000 
Fax: +91 124 679 2012 

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 six months ended September 30, 
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 (ICAO. 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. 
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6. We draw attention to note 11(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 six months ended September 30, 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 six months ended September 30, 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 six months ended September 30, 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 September 30, 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 September 
30, 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) 

SATPAL SINGH SI
Digitall

ARORA
y signed by SATPAL 

NGH 

A RORA Date: 2020.10.30 15:58:54 
+05'30' 

SATPAL SINGH ARORA 
Partner 

(Membership No. 098564) 
UDIN : 20098564AAAACW3322 

New Delhi, October 30, 2020 
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Notes to the consolidated unaudited financial results 

1. CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT SEPTEMBER 30, 2020 

Rs. in Crores 
Particulars As at 30.09.2020 

(Unaudited) 
As at 31.03.2020 

(Audited) 

A 

1. 

2. 

ASSETS 

Financial assets 

(a) Cash and cash equivalents 

(b) Sank balance other than (a) above 

(c) Receivables - Trade receivables 

(d) Loans 

(e) Investments 

(f) Other financial assets 

(g) Financial assets of Life Insurance Policyholders' Fund (See Note 3) 

Total financial assets 

Non-financial Assets 

(a) Current tax assets (net) 

(b) Deferred tax assets (net) 

(c) Investment Property 

(d) Property, plant and equipment 

(e) Goodwill 

(f) Right to use assets 

(g) Other non-financial assets 

(h) Non• financial assets of Life insurance Policyholders' Fund (See Nate 3) 
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B 
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II 

LIABILITIES AND EQUITY 

LIABILITIES 

Financial liabilities 

(a) Trade Payables 

(,) Total outstanding dues of micro enterprises and small enterprises 

(!i) Total outstanding dues of creditors other than micro enterprises and small 
enterprises 

(6) Lease liability 

(c) Other financial liabilities 

(d) Financial liabilities of Life Insurance Policyholders Fund (See Note 3) 

Total financial liabilities 

Non-financial liabilities 

(a) Current tax liabilities (net) (See Note 12) 

(5) Provisions 

(c) Deferred tax liabilities (net) 

(d) Other non-financial liabilities 

(e) Non- financial liabilities of Life Insurance Policyholders' Fund (See Note 3) 
Total non-financial liabilities 

Total liabilities 

EQUITY 

(a) Equity share capital 

(5) Other equity 

Equity attributable to owners of the Company 

Nor. Controlling Interest 

Total equity 
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Total liabilities and equity 83,814.60 • 74,526.23 ..i. 
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Netts to the consolidated unaudited financial results 
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III Polley/solders' expense al Life insurance fund 

(.: r•vm,or., tO telf,r9 edam 294.(,1 ::',6 cS 71: it SC.; 53 i

tcnoiovet deTWASerd Neer 24.4,e, N Ex38n4en 493.97 41513 F1 10 F - t.,.. , 1,. . ss';
Nene', pa eote (net) t .6C 2.35 9; 5 12 , Abe 0/ 
50, (Twee ro AAA/wee contract b..: o s A ,265.41 ).6115.29 (I.:54 33 5.54 l et • • l'r 5.5
, et ,,,,,,c,  ,, .0355t, , ,,t2or,a7t. t.b1,,, 15,95 19.15 I( 1.347 5.41 S! Vt.< 44 1 ((.0 "., 3.: 
S 6.‘;'"6 103'4 e eft 51 .73 , u 01 i e ..so 

;alna.,,,Prl toss (,^04,, 4 revemvs) t a 217 c. SS 1r 03/ I 

SS 303 00 20.04110' eX05.15!5 38.64 I'S t".,C, 76 1•4 ' ..r et 
eub•1 *tot 5.533.16 5,335,54 4,943.76 12,270.10 1.403,24 1 17,55405 

led 1 ie nsu-a u v• on, CV1:11, .3 1 15 5 35 • 1 ee "5 45 I 
Total 6,954.51 5,342.37 4.575.70 17,296.83 11,476.15  17,596.54 . 

3. Following are the PoUsyltorder's Assets and 41abilltro6 born Llte Initurardo Operstrons Ul 

/RA. in CtoreSI 

PertiCulers 

As M 1 

30,09.2020 
(Unaudited) 

AA at. 

31.93./070 
(Audited) 

A PO!icyh older: Financial Assets of Life Insurance OPOrltlona 

' . 

.• 040 '715454, 259.x5 .52,5 51 
CONN 300,.24 439,25 
Im0eST•ne-.1s '4,901.29 34.153 71 
ON, 'nonce' assess 105.36 

Sub Total - Forla I Assets 6,61'0' ,06C 67.467.56 

6 Policyholder." Non Fmanllal Smelts of Life tridurance Operations 

nvell'nent FrodeNv 41".69 419.55 
Prooe•ty. Went Ors: 041,22- ,5 00.39 e4 
Cava/ Work - p•swess ( 17 

15111, 904 AeStra 115,3 
;Mel Ire Asset, ,110.1.veiss-,r,! 15 f ( 

it,rt of ,,se, nett . 
, •', e , , s1 0701.5 . ' 

Non Antral Assets. 04 36 
11341. 46e000 79,700.16 70,002.20

4A PoIrtynotd financial LIa61Iltles el Life Insurance Operetrons 
s / 3. i t 

- (etre canrehiss 313.161 '01 , 
.0050 1030.0 ICC. , 3 . .n 44 
Ot88,84.8818, `076.10 . 

a 

Sub 00707- Financial Weddle, 

Policyholders' Non financial era tslitita of Life Insurance Operations 

2,145.2 1,537,57 

Contract Weddle, of life Insurance 
1r,erc ante COM:, auts 52.101.35 61. F4')

lnyestment C0,18(14 175.5 "•:5.  5. , 

led 45 104 A.2..m*r`T. ,. ,-.74,S, S '6'0:003 . saSteS 0 3do 
73,001789 54,644.91 ! 

, 444,n6 , T. 5•sniure-ce wtett 4/ 1 4S 

1,194.50 t.1,_ 25.96 

re 

Restricted life l00075nce Surplus retain d In Pdlicyhoiderri Fund 

,745 .:', 

Tees, c.rter onyTerrue ( ;no 656 :Os ,,,,,str,a • 
fer velre.on orfarente Or col,cvnor Jecs• in/ yd.-roc, 

5 hi. 4040 11,2,4" ...of,' o- Lass ;,,,,. e'cs,

1/9 05 

151.34 

74 ' 71., r 

,fil5.02 
'Sr ''' 43, .T554545 (3,ott Cee. teteerslee Inewer (1,,,Xl) 2. 33 1"."2.65

IT.Suft•Fent Ci•Terenta • Otte. :CC AS ArirbStiner15 AS 44 l (45 C2' 
tahsec , edge et,Ctuater Aste,es 54.3. SR I2 t

P, 0,..5,, a 7": 31 63.74 
C",,,,,, SVA-NI,OSI L,MS,St.eS SO - 134.5/ 

Sub Total - anSial Liabilltles 70,162,46 62,222.1 
TOTAL LIADIL2TISS 60,3/9.69 71.191.73 
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Notes to the consolidated unaudited financial results 

Consolidated cash flow statement: 

Particulars 6 months 
ended 

(Rs. In Crores) 

6 months 
ended 

30.09.2020 30.09.2019 

(Unaudited) (Unaudited) 

Cash flow from operating activities 

Profit before tax 246.21 :34.17 I

Operating profit/ (loss) before working Capital Changes 2,387 19 1,983.14 

Net cash flow from operating activities (A) 3,685.46 1.220.01 

Net cash used in investing activities (B) (3,982.57) 0.412 23d 

Net cash used in financing activities (C) ;38.52) (164.29) 

Net (decrease)/Increase in cash and cash equivalents (A+B+C) (335.63) (356.51), 

Cash and cosh equivalents as at the beginning of the year /67.01 688.64 

Cash and cash equivalents as at the end of the period 431.38 332.13 

These consolidated unaudited financial results for the quarter and six months eneed September 30, 2020 have been reviewed by the Audit. Committee and approved pi/ 1-0 
Board of Directors of Ma Company at its meeting held today. These results have been reviewed by the statutory auditors of the Company, 

The consolidated unaudited financial results comprise the financial results of Max Einanciai Services Limited the Parent' or 'the Company') and its sobsiCiary (collecrivey 
referred as the 'Groubl. The consolidated unaudited financial results have been prepared in accordance with the recognition and measurement principles lam clown in inr! OS 34 
'Interim Finance' Reporting' prescribed under section 133 of the Companies Act, 2013 read with relevant rules issued instieunder snit pine- 2CCI,J0,.109 
accepted in :nee. The consolidated financiai results comprise the fire,: Si results of Max Fmencial Services Lirnted and its s.,ps,c-ery iisteo below 

Name of Subsidiary I Country of 
incorporation 

Portion of 
ownership as at 
September 30, 

2020 

Portion of 
ownership as at 
June 30, 2020 

Portion of 
ownership as at 
March 31, 2020 

Portion of 
ownership as at 
September 30, 

2019 

n'ar •e- InNa*anCa Company l.: milted Ind.., 72.52% , 2 52". 71.79°i,:• 

The COmpany had entered into a put option arrangement relating to equity shares of Max Life insurance Company Limited eMLIC") executed, during the vere eric min 
2016, amongst the Company, Axis Bank Limited arid Mitsui Sumitomo insurance Company limited, An per the arrangement, the Company has 10 
payment of cash upon exercise of option. As required under Ind AS, put Potion granted to non-controlling interest is mit:ally recognised m the consolicated 
ey the Group as a financial liateity at the far,  value of the amount that may become payable upon exercise of option and 's adjusted against sharenoiners e,„„ 

In the absence of any mandatonly applicable accounting guidance, the Company has elected an accounting Potty to recognise Changes on subsequent measurement of the 
tepitity in shareholders' equity. 

8 Die Bova or Directors of tne Company in its meeting held on March 3, 2020, had considered and approved the issuance and allotrinm 75,455 985 equity shares of :ha 
Company of the face vahre of Rs. 2 each, fully ceiCI up, on a preferential Oasis to 1.litsu. Sumitomo Insurance Company ..,meted Imp: 
through swap of 394,775,831 equity snares of hr. 10 each of Max Life Into-ante Company Limited CmtIC :I- MS: Swap' ) based of 2risi ‘edaetio'an" ;ep0;t eor ott ecedopr'y trC 
Company ,r1 accordance with applicable laws. In addition. the Company thrOugh a calliout option has to aco.,re the ren,a,n,ng sharePot:. -etc by "Si al 0 . a!, ,He,y 
equity snare of Rs 10 each held by MSI in MUC 1'-ms1 Put/Call Option"). In this regard, the Ccrnpany nes executed definitive agreement s.van the panties, siteen 70 •eLet..,1 , ' 
shareholders' approval and other reouistte regulatory approvals, 

rne shareholders' of the Company approved the said orererentia, issue on may 27, 2020. '1115 Company nes thus far received approval ' , cm Compet CO3,, .55.C.,  0' .' .ro.a 
ens the stock exchanges and is pursuing approvals from other regulatory authorities namely Department of Economic Affairs I DEA ) and Reguiatoiv and 
Development Authority of India Pending receipt of approvals from the DEA and IRDAL the said transaction cannot be con54erecl corci-led at tre current date arc 
hence, no adjustments have bee,. mane in the financial results. 

9 On February 20, 2020, the Company and Axis Bank Limited Cars Bank') executed Confidentlal,ty and exciusivity 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 wen Axis Bank rt. Ire sale of 29% of the empty share 
capital of Max Life Insurance Company Limited ('Max OW), a material subsidiary of the Company, to Ax4 Berta which included certain ANA creation opt,ons and related regntc.
s,.ita,ect to receipt of shareholders' approval and other requisite regulatory approval. The shareholders o' the Company approved the transaction on June 16, 2025 

Application to insurance RegulatOry and Development Authority of India CIRDAll for approval was submitted on May 20 2020 Based on corres000dence 1e041. the 
Company and Axis Rank agreed to make some changes to the vaiue creation orator's and factor in some alternate merhar, tims, subject to regulatory approvals arc an maybe 
ms-misted under earl,cable law. On A.;11,61. 24, 2020 the Company and Axra Batik execsAeo ,ewsed eyreements where the tiarX PrObefieG to acquire df the eq,,t 
share capital or Mae Lire and submite0 fresh arooesA, with the reg,Aators. 

Further, in response to Axis Bank's application for Prectly acquiring 17.002% of the eou,ty share capital of Max ire, the Posers Beni, of !N;qi ar),SPC Ay 
guided by Paqi 5(0) of Master Direction - Feserve Bank of India (Dinsmore  Services proyded by Banks? D.,rect.,c‘rs 2016 dated May 26 20t6 as oreoated •nions me to.into 
('Para 5(b1"1. 

In Ines regard, pursuant to Dare 5 ib), Axis Sank and its stipsideces (togethe, 'Axis Entit,esTh Axis Cab,,..31L , 100 and Ax's Secu, tes Limited ."Axis Bank tutsid,a , 
hewn agreed to enter into revised agreements with tee Company fon acquisition a< epic 19.002% of the equty share capital of Max t,fe ("Revised Agreemehts-) 'jncer the 
Revised Agreements, Axis Bane mil acquire veto 9.002% of the empty there taotal of Max Llfe and Axis Bank suPsidianes wilt acquire upto 3% of tiro share capitai of Max L fe 
In addition. Axis Ent'tes will have a right to acquire Leto 7% or cite eq,...ty share capital of Max Life, ,n one or more trancnes. The Revised Agreements supersedes the prey c.:s 
agreements entered between the parties and the transaction r6 subject to conditions precedent, including regulatory approvals.

Pending receipt of necessary regulatory approvals, the said transaction canna be considered concluded al the current date and nence, no a relents have been made in the 
financial results. 
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Notes to the consolidated unaudited financial results 

o Depreciation, arrortisauee and impairment (of the year ended March 3:, 2020 snCludes imeeiriment loss Of Cs. 6.72 (rotes die to eererie ir velue o Ire eroperty, pare and 
eqwernant held by the Company, as determined bayed on the valuator reports entrained from external cerreeo, valeer. 

Esemabon or uncertainties relating to COVIO-t9 global health paegenee-

The Group has considered the impact 01 COVID-1S on its operator's as well as its consolidated f:rencial results. 
a) In rise= of the Company. 

The Company has assessed the impact Of COVID-19 on its operation, as well as its unaudtec firianDal results. inCludiee carrying amounts of trade rece,,Mtes, byes:melts, 
property. plant and equioment and other assets, as at September 30. 2020. In assessing the Carfine valve of these assets, the Compeee eas used 'eternal anti external 
sources of information ep to tee gate of approval of these unaudited financial reselte, and based urn current estimates, expects to e net carrying amouet Of Veto ressers to be 
recovered. The Company will contmue to closely monitor any material changes to tee business end fieancel statements cite to COVID-I9 

01 In respect of the Subsidiary Company, Max Life insuranCe Company Limited 
The seosioory Company nee assessed tne Impact of COVID-19 on its operations as well es its financial statements, iecludine yelvaticin of ievestmeets, val,,at en of 
',abilities and solvency, for the quarter and six months ended September 30. 2020. To the best of information available, the suO3,0:ara 0w-hexane d reeinta.-ed sefficieet 
amount in poecynolders reserve on account Of COVID related contingences aver and above tie policy level ',abilities calculated based on presentee eD.,e1 Pegulatons. 
setssic,ary Company continue to closely monitor any materiai cearrees to the business and finandal statements due to COVID-19. The auditors of tee sebtediery compaef 
have reported this matter in their auditor's reoore 

:r March 2020, tne Company had filed application(S) with tee income tax authorities under tne 'the Direct Tan ',lived se Visnwas Act, 2070' tee Sc c-. enacted vale tee 
Ganette of Mee on Marc 11, 2020 regarding settlement or tee ongoing tax litoatton pertaining to Telecom stake sale mane by its erstwhile 5,0S:Ciiiiy Max r•elecore venemes 
Limited (since merged with the Company w.e.f December 1, 2005). The said imgaeon was being contested both Dy the Company and tne tneorne 'tax Department ror inumple 
verve, pending Pefore various Appellate Authorities: and previously disclosee as contingent 

The settlement proposed by tee Company under the Scheme eas been accepted by the Tax Vepailment fon all tee yea's eritier oispute ver Assessment sea's 1598.90 lees. 
200C and 2006-07. The Company nad made a provision of Rs. 123.78 crores for the same disclosed as 'current tax' Curing tee year ended Maree 31, 2020 ant tne saint? was 
pale in May 2020. During the current Quarter, the Company nas received final orders or settlement and an tete-rattan to pay Rs 2.48 mores tewares full and enal eettlerneet for 
Assessment year 2006-07. The same was paid in the month of September, 2020 end has been disclosed. as 'current taxi. 

13 The subsidiary Company had claimed diviCend income exemption for the Assessment rears 2,015.16, 2010-1,  arc 2012-th rinancial yea* ended rearce, it 2315, 2316 and 
2016). However on a conservative bates, the benefit or sec,  exemption claim was not recorded in the boots of actot.nt. During the quarter eneed luny 30 2020, tee sues oiary 
Company had received the Income fax Refund Order amounting to Rs. 82.06 Dotes (due to difference tax positions while filing tee -stores eeeie tre dividend exerroter 
claim was allowed for the above mentioned Assessment years. The same was accounted during the quarter ended June 30, 2022 

Accordingly, provision for current tax of Rs. 21.63 crores and reversal of proeisiOn for tax tor earlier periocs of Rs. 53.62 cries nave - ettec current • 
Statement_ 

Tea figures for the p'evious periods have Oxen regimeped! reciabS,iied weereeer eCeSSary. to make mem eomparatee 

Date Octoeer 30. 2020 
Place . New Delhi 

err oi tee. :Scare 

*steel Taiwan 
Managing [erector 

DIN • 023986.94 



Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
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DLF Cyber City Complex 
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Gurgaon - 122 002, Haryana 
India 
Tel : +91 124 679 2000 
Fax: +91 124 679 2012 

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 six months ended September 30, 
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) 

SATPAL SINGH Digitally signed by SATPAL 
SI 

ARORA Date: 2020.10.30 15:55:51 
+05'30' 

SATPAL SINGH ARORA 
Partner 

(Membership No. 098564) 
UDIN : 20098564AAAACV5508 

New Delhi, October 30, 2020 
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STATEMENT Of STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2020 

(Rs. in Crores) 
Particulars 3 months ended 

30,09,2006 
3 months ended 3 months ended i 6 months ended 6 months ended rear ended 

30.05,2010 30,09.1019 30.09.2020 30.99.2019 31,03,1070 

(Unaudited) (Unaudited) (Unaudited) 1 (Una tl to d) • (Unau di 0) 

1 

(Audited) 

1. Revenue from operations 

(a) interest mottle 0.01 I 0.0 

(9) Dividend Timm. 

(n) Rental income 

(0) Gain On fan W0100 , ,10.10$ 

on der,/00V0 financial instrurnentS (See Note 6 -I 40.:8 2 l'.62 
on z0V0SS010(0.3 in mutest tuners : 4 

(Cl Sate of services 5 44 5 CS 5;. l.n' 
2. Total revenue from operations 93.68 i 9.24 csa 43.96 204.91 494.94 
3 OM, iorome 3.23 j 0.44 

4. Total Income (2.3) 93.91 9,68 8,84 44.63 209.00 499.02 

Expenses 

(a) r nonce costs 0.05 9.05 Lou,,
(93 LOH on fain value Change% On derivative financial insirumerets (See 16.96 17.61 12.71 

Note 64 

(c) Employee benefits expenses 5.06 4.29 2}.2': i
id) Depre,netion, amortisation and ,noeirment 0E31 0.93 4.74 1.15 3,8g j 
(e) Legal and professional expenses 5.1.2 5,18 10.10 75.76 44.3IIi
131 Other expenses 7 iit 2.16 4.6'7 5,73 2 ,. .ite 

6. Total expertsea 13.90 31.97 39.99 26.16 60.59 98,70 

Profit / (loss) before tax (4.6) 40.36 (21.99)1 (27.15) 18.47 144.41 396.32 1 

6, Tax expense 

(al (wren/ tax (Sec Note 11) 

(01 0e7erreo tax 
ill I 1 , 

Total tax expense 2.40 1.414 123.7$ 

10. Profit / (loss) after tax (7.9) 37.86 (21.89) 27.15)I 15.99 144.41 272.54 

11. Other comprehensive income / (108B),
1loins that will not be reriassified to anlit or loss 

• R•011,1•4r0f0910: Or the defined benefit obligations (0.301 (D.It:1 1.'3.131 1 91 

12, Total other comprehensive income / (loss) 0.17 (0.30) (0.te)i 10.131 (0.19) (0.12), 

13, Total comprehensive income / (teas) (10+12) 38.09 (22.19) (17.31), 19516 i 144.22 272-42 

14. Paid-tio equity share capital {Fare valoe of Rs. 2) 51.91 53.91 

Other equity 

Earnings per share (8115) (Rs. of nualisad fo, the coarser) 

lei Basle (PS 4'1, C;.811 
Dtivteri EPS (0.011 

e accompanying notes to tee stanealone ,p,,p,teo financial results 

Date : October 30, 7070 
Place New Delhi 
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Notes to the standalone unaudited financial results: 

1 STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS AT SEPTEMBER 30, 2020 

(Rs. in Crores) 

Particulars As at 

30.09.2020 
(Unaudited) 

As at 

31.03.2020 
(Audited) 

A. ASSETS 
1. Financial assets 

(a) Cash and cash equivalents 17.81 0,29 

(b) Bank balance other than (a) above 1.65 1.65 

(c) Receivables - Trade receivables 10.66 19.25 

(d) Loans - 0.01 
(e) Investments 2,326.27 2,468.40 
(f) Other financial assets 0.51 0.68 

Total financial assets 2,356.90 2,490.28 
2. Non financial assets 

(a) Current tax assets (net) 4.51 8. 13 
(b) Property, plant and equipment 21.57 22.14 

(c) Right-of-Use asset 2.42 3.37 
(d) Other non-financial assets 1.48 1.65 

Total non-financial assets 29.93 35.29 
Total assets 2,386,83 2,525.57; 

B. LIABILITIES AND EQUITY 
I LIABILITIES 
1. Financial liabilities 

(a) Derivative financial instruments (See Note 6) 63.85 91.47 
(b) Trade payables 

(i) total outstanding dues of micro enterprises and small enterprises -
(ii) total outstanding dues of creditors other than micro enterprises and small 

enterprises 
7.30 10.06 

(c) Lease liability 2.31 2.73 
(d) Other financial liabilities 1.58 2.88 

Total financial liabilities 75.04 107,14 
2. Non financial liabilities 

(a) Current tax liabities (See Note 11) - 123.78 
(b) Provisions 13.13 11.91 
(c) Deferred tax liabilities (net) -
(d) Other non-financial liabilities 1,44 2.42 

Total non-financial liabilities 14.57 138.11 
Total liabilities _ ___ 89.61 245.25 

II EQUITY - 

(a) Equity share capital 53.91 53.90 
(b) Other equity 2,243.31 2,225.42 

Total equity 2,297.22 2,280.32 
Total liabilities and equity 2,386.83 2,525.57 

By Order of the Board 

Date : October 3G, 2020 
Place : New Delhi 

Mohit Talwar 
ManagIng Director 

DIN : 02394694 
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Notes to the standalone unaudited financial results: 

2 Standalone cash flow statement; 

Particulars 6 months 
ended 

30.09.2020 
(Unaudited) 

6 months 
ended 

30.09.2019 
(Unaudited) 

Cash flow from operating activities 
Profit before tax 18,47 144.41 
Operating profit/ (loss) before work,•,:i capital changes (12.56) (33.62) 
Net cash flow / (used in) from operating activities (A) (129.55) I59.14 

Net cash flow / (used in) from Investing activities (8) 147.58 (1.-13.12) 

Net cash used In financing activities (C) (0.51) 

Net (decrease)/increase in cash and cash equivalents (A+BrC) 17.52 16.02 
Cash and cash equivalents as at the beginning of the year 0.29 0.43 
Cash and cash equivalents as at the end of the period 17.81 16.45 

3 These standalone unaudited financial results for the quarter and Six months ended September 30, 2020 have been reviewed by the Audit 
Committee and approved by the Board of Directors of the Company at its meeting held today. 'nese results have been reviewed by the 
statutory auditors of the Company. 

4 The standalone unaudited financial results of the Company have beer prepared in accordance with the recognition and measurement princ.pies 
laid down in Ind AS 34 Interim Financial Reporting' prescribed under section 133 of me Companies Act, 2013 read with relevant rules issued 
thereunder and other accounting principles generally accepted in India. 

5 The Company is a Non-Systemically Important Core Investment Company, and is primarily engaged in growing and nurturing ti.JsvleSs 
investment and providing management advisory services to group companies in India. Accordingly, the Company views tliese activities as ore 
business segment, therefore there are no separate reportable segments as per Indian Accounting Standard-168 (Ind A5-108) on Operating 
Segment. 

6 Gain/(loss) on fair value changes on derivative financial instruments represents gaini(loss) aris=ng nut of the Option arrangements relating to 
equity shares of Max Life Insurance Company Limited (MUC), executed during the year ended March 31, 2015, amongst the Company, Axis 
Bank Limited and Mitsui Sumitomo Insurance Company Limited (MSI) and accounted for Fair Value Through Profit or Loss account (IVIPL) 
standalone financial results of the Company as per Ind AS 109. 

Necessary adjustments are made against the option value in the books of account and balance is restateo at toe end of each period. 

7 The Board of Directors of the Company in its meeting held on March 3, 2020, had considered and approved tee issuance and allotment of up to 
75,458,088 equity shares of the Company of the 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 add': on, 
the Company through a call/put option has to acquire the remaining shareholding held by MSI at Rs. 85 for every equity share of R5. tb each 
held by MSI in MLIC ("MSI Put/Call Option"). In this regard, the Company has executed definitive agreements with the parties, subject to receipt 
of shareholders' approval and other requisite regulatory approvals. 

The shareholders' of the Company approved the said preferential issue on May 27, 2020. The Company has thus fa,  received approval from 
Competition Commission of India and the stock exchanges and is pursuing approvals from other regulatory authorities namely Department of 
Economic Affairs ('DEA') and Insurance Regulatory and Development Authority of India ('IRDAI'). Pending receipt of approvals from the DEA and 
IPDAI, the said transaction cannot he considered concluded at the current date and hence, no adjustments nave been made in the financial 
results. 
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Notes to the standalone unaudited financial results: 

8 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 
agreements with Axis Bank for the sale of 29% of the equity share capital of Max Life Insurance Company Limited ('Max fife'), a material 
subsidiary of the Company, to Axis Bank which included certain value creation options and related rights, subject to receipt of shareholders' 
approval and other requisite regulatory approval, The shareholders' of the Company approved the transaction on June 16, 2020. 

Application to Insurance Regulatory and Development Authority of India for approval was submitted on May 20. 2020. Based on 
correspondence with IRDA1, the Company and Axis Bank agreed to make some charges to the value creation options and factor in some 
alternate mechanisms, subject to regulatory approvals and as maybe permitted under applicable law. On August 24, 2020 the Company and 
Axis Bank executed revised agreements where the Bank proposed to acquire 17.002% of the equity share capital of Max Life and suornitled 
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 Inc=a 
has advised Axis Bank to be guided by Para 5(h) 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)"). 

In this regard, pursuant to Para 5 (b), Axis Bank and its subsidiaries (togetner "Axis Entities"), 1.e. Axis Capital Limited and Axis Securities 
Limited ("Axis Bank subsidiaries"), have agreed to enter into revised agreements with the Company 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 snare 
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 approvals. 

Pending receipt of necessary regulatory approvals, the said transaction cannot be considered concluded at the current date and hence, 'co 
adjustments have been made in the financial results, 

9 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. 

10 Estimation of uncertainties relating to COVID-19 global health pandemic; 
The Company has assessed the impact of COV1D-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 In March 2020, the Company had filed application(s) with the income tax authorities under the 'The Direct Tax Vivad se V,shvyas Act, 2020' 
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, 2.005) The said 
litigation was being contested both by the Company and the Income Tax Department for multiple years, pending before various Appellate 
Authorities and previously disclosed as contingent liabilities. 

The settlement proposed by the Company under the Scheme has been accepted by the Tax Department for all the years under dispute viz. 
Assessment Years 1998-99, 1999-2000 and 2006-07. The Company had made a provision of its. 123,78 crores for the same disclosed as 
'current tax' during the year ended March 31, 2020 and the same was paid in May 7020. During the current quarter, the Company has rece.verl 
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 disclosed as 'current tax', 

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

Date October 30, 2020 
Place New Delhi 

By Order of the Board 

Mohit 
Managing Director 
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