/ AXIS MAX

LIFE INSURANCE
May 13, 2025

National Stock Exchange of India Limited
Exchange Plaza, Bandra — Kurla Complex
Bandra (E)

Mumbai 400051

Dear Sir/ Madam,

Sub:

1. Disclosure under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“SEBI Regulations”) - Board meeting for consideration of financial results for the quarter and
financial year ended on March 31, 2025;

2. Disclosure under Requlation 54(3) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 for the quarter ended on March 31, 2025; and

3. Statement indicating the utilization of the issue proceed of Non-Convertible Debentures issued
by the Company, under Requlation 52(7) of SEBI (Listing Obligations and Disclosure
Requirements) Requlations, 2015 for the quarter ended on March 31, 2025

Please refer to our letter dated May 7, 2025 on the above subject. In this regard, we hereby inform you that
the Board of Directors of the Company at its meeting held today i.e. Tuesday, May 13, 2025, has approved the
audited financial results of the Company for the quarter and financial year ended on March 31, 2025.

In terms of Regulation 54(3) of the SEBI Regulations and as per the guidance received from NSE, we hereby
submit “Nil” disclosure for security cover for the unsecured non-convertible debentures issued by the
Company for the quarter ended on March 31, 2025.

Further, pursuant to the Regulation 52(3)(a) of the SEBI Regulations, we hereby declare that the Auditors’
report contains UNMODIFIED OPINION i.e. clean report without any observations from the auditors of the
Company.

Further, an independent actuarial opinion on the embedded value results of Axis Max Life has been issued by
Willis Towers Watson Actuarial Advisory LLP and the same is also enclosed herewith.

Also, pursuant to Regulation 52(7) of the SEBI Regulations, we hereby confirm that the issue proceeds of
Non-Convertible Securities raised during the quarter ended on March 31, 2025, are fully utilized as at March
31, 2025 for the purpose for which the same were raised by the Company and there was no material deviation
in the use of such proceeds from the objects of the issue.

The said financial results and the Auditors’ Report thereon for the quarter and financial year ended on March
31, 2025 along with the Security Cover Certificate for the quarter ended on March 31, 2025 and the Certificate
on utilization of issue proceeds as at March 31, 2025 are enclosed herewith.

The said Board meeting commenced at 1200 hrs (IST) and concluded at 1545 hrs (IST).
You are requested to kindly take the same on record.

Thanking you,
Yours faithfully

For Axis Max Life Insurance Limited
(formerly known as Max Life Insurance Co. Ltd.)

ANURAG Digitally signed by ANURAG

CHAUHAN
CHAUHAN Date: 2025.05.13 15:49:06 +05'30'
Anurag Chauhan
General Counsel and Company Secretary
Encl: As mentioned above

AXIS MAX LIFE INSURANCE LTD. (Formerly known as Max Life Insurance Co. Ltd.)

11th, 12th Floor, DLF Square Building, Jacaranda Marg, DLF City Phase -II, Gurugram - 122002 (Haryana) District - Gurugram
T+91-0124-4219090 F +91-124 6659600 E Service.helpdesk@maxlifeinsurance.com W www.maxlifeinsurance.com

Corporate Identity Number U74899P82000PLC045626, IRDAI Reg No-104

Registered Office: 419, Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, District Nawanshahr, Punjab 144 533



S.R. BATLIBOI & CO. LLP B. K. KHARE & CO.

Chartered Accountants

Chartered Accountants

12th Floor, The Ruby, ' 706/708, Sharda Chambers,
Senapati Bapat Marg, . New Marine Line,
Dadar (West), Mumbai — 400 028 Mumbai — 400 020

Independent Auditors’ Report on Quarterly and Year to Date Standalone Financial Results of Axis Max
Life Insurance Limited (formerly known as Max Life Insurance Company Limited) pursuant to Regulation
52 of Securities Exchange Board of India (SEBI) (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, read with Insurance Regulatory and Development Authority of India
(IRDAI) Circular reference: IRDAI/ F&I/REG/CIR/208/10/2016 dated October 25, 2016

To

The Board of Directors of
Axis Max Lifc Insurance Limited (formerly known as Max Life Insurance Company Limited)

1.

(V8]

We have audited the accompanying quarterly and year to date Standalone Financial Results of Axis Max
Life Insurance Limited (formerly known as Max Life Insurance Company Limited) (the “Company”),

for the quarter ended March 31, 2025 and year to date financial results for the year April 01, 2024 to

March 31, 2025 (‘Statement’ or ‘Standalone Financial Results’), attached herewith, being submitted by
the Company, pursuant to the requirement of Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended and IRDAI Circular reference: IRDAI/F&I/
REG/CIR/208/10/2016 dated October 25, 2016. These Standalone Financial Results have been prepared
on the basis of standalone financial statements, which are the responsibility of the Company’s
management, and which have been approved by the Board of Directors on May 13, 2025.

Our responsibility is to express an opinion on these Standalone Financial Results based on our audit of
such standalonc financial statements, which have been prepared by the Company’s management in
accordance with the recognition and measurement principles specified under Section 133 of the
Companies Act, 2013 (“the Act”) read with the Companies (Accounting Standards) (Amendment) Rules,
2021 issued thereunder, including the relevant provisions of the Insurance Act, 1938 (the “Insurance
Act”), the Insurance Regulatory and Development Authority Act, 1999 (the “IRDA Act”) and other
accounting principles generally accepted in India, to the extent considered relevant and appropriate for
the purpose of Standalone Financial Results and which are not inconsistent with the accounting principles
as prescribed in the Insurance Regulatory and Development Authority (Actuarial, Finance and
Investment Functions of Insurers) Regulations, 2024 (the “Regulations”) and orders/directions/circulars
issued by the Insurance Regulatory and Development Authority of India (“IRDAI”) to the extent

applicable.

We conducted our audit in accordance with the Standards on Auditing specificd under section 143(10)
of the Act and other applicable authoritative pronouncements issued by the Institute of Chartered

“Accountants of India. Those standards require that we plan and perform the audit to obtain reasonable

assurance about whether the Standalone Financial Results are free of material misstatements. An audit
includes- examining, on a test basis, evidence supporting the amounts disclosed in these Standalonc
Financial Results. An audit also includes assessing the accounting principles used and significant
estimates made by management. We believe that our audit provides a reasonable basis for our opinion.

In our opinion and to the best of our information and according to the explanations given to us these
Standalone Financial Results:

a. are presented in accordance with the requirements of Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended and [RDAI Circular
reference: IRDAI/F&I/REG/CIR/208/10/2016 dated October 25, 2016 in this regard; and

b. give a true and fair view of the net profit and other financial information for the quarter ended
March 31, 2025 and year Lo date results [or the year April 01, 2024 to March 31, 2025.




S.R. BATLIBOI & CO. LLP B. K. KHARE & CO.

Chartered Accountants , ~ Chartered Accountants
12th Floor, The Ruby, 706/708, Sharda Chambers,
Senapati Bapat Marg, New Marine Line,
Dadar (West), Mumbai — 400 028 Mumbai — 400 020

Other Matters

5 The actuarial valuation of liabilities for life policies in force and for policies in respect of which premium
has been discontinued but liability exists as at March 31, 2025, is the responsibility of the Company’s
Appointed Actuary (the “Appointed Actuary™). The actuarial valuation of these liabilitics for life policies
in force and for policies in respect of which premium has been discontinued but liability exists as at
March 31, 2025, 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 IRDAI and the Institute
of Actuaries of India in concurrence with the IRDAL We have relied upon Appointed Actuary’s
certificate in this regard for forming our opinion on the valuation of liabilities for life policics in force
and for policies in respect of which premium has been discontinued but liability exists, as included in

these Standalone Financial Results.

6. The Statement includes the results for the quarter ended March 31, 2024 being the balancing figure
between the audited figures in respect of the full financial year ended March 31, 2025 and the published
audited year-to-date [igures up to the third quarter of the current financial year, as required under the
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended and [RDAI Circular reference: IRDAI/F&I/REG/CIR/208/10/2016 dated October 25, 2016.

Our opinion is not modified in respect of these above matters.

For S.R. Batliboi & Co. LLP For B. K. Khare & Co.

Chartered Accountants Chartered Accountants

[CAI Firm Registration No: 301003E/ E300005 Firm Registration No: 105102W

per Pikashoo Mutha Shirish Rahalkar

Partner Partner

Membership No: 131658 Membership No: 111212 :
UDIN: 2513658 SMTEM T Fe 2 UDIN: 95112 12BMKY 0649
Place: Mumbai Place: Mumbai

Date: May 13, 2025 ' Date: May 13, 2025




AXIS MAX LIFE INSURANCE LIMITED (FORMERLY KNOWN AS MAX LIFE INSURANCE COMPANY LIMITED)

IRDAI registration no. 104 dated November 15, 2000

Statement of Audited Standalone Financlal Results for the quarter and year ended March 31, 2025

All amount in INR lakhs, unless otherwise stated
Year ended/ As at

Three Months ended/ As at
Sr No. : March 31, December 31, March 31, March 31, March 31,
Particulars 2025 2024 2024 2025 2024
Audited Audited Audited Audited Audited
POLICYHOLDERS' ACCOUNT
1 |Gross Premium Income
(a) First Year Premium 292,027 202,096 260,532 819,953 668,940
(b) Renewal Premium 777,995 522,203 668,277 2,104,902 1,850,587
(c) Single Premium 116,194 97,975 144,777 397,405 413,370
2 |Net Premium Incomet 1,170,751 808,048 1,060,678 3,259,765 2,898,469
3 |Income from Investments (Net) 47,392 72,052 413,284 1,313,578 1,700,711
4 [Other Income 2,227 1,573 2,316 7,616 8,614
S [Transfer of funds from Shareholders' Accountt 15,530 4,097 5358 32,665 23,730
6 |Towl (2t05) 1,235,060 885,770 1,481,636 4,613,624 4,631,724
7 [Commission on :
(a) First Year Premium 91,668 64,661 74,655 251,634 189,443
(b) Renewal Premium 17,728 11,862 16,387 48,798 43,993
(c) Single Premium 4,170 4,392 2,354 14,057 6,391
8 |Net Commission® 113,566 80,915 93,396 314,489 239,827
9 | Cperating Expenses related to insurance business (a+b+c):
(a) Employees remuneration and welfare expenses 76,174 61,398 72,831 262,805 235,027
(b) Advertisement and publicity 13,986 10,363 15,874 55,180 45,722
(c) Other operating expenses 42,915 30,518 42,121 133,418 127,858
10 |Expenses of Management (EOM) (8+9) 246,641 183,194 224,222 765,892 648,434
11 IProvisions for doubtful debts (Including bad debts written off) 174 q 15 363 20
12 |Provisions for diminution In value of investments (366) - - 1,261 (159)
13 |Goods and Service tax charge on linked charges 7,239 6,584 6,118 25,548 21,080
14 [Provison for taxes : 4 5 - -
15 \Benefits Paid” (Met) 507,664 . 12,066 437,998 1,702,829 1,332,124
16 [Change in actuarial liability 458,699 267,185 810.815 2,052,534 2,574,858
17 {Total (10+11+12413+14+15+16) 1,220,051 869,033 1,479,168 4,548,427 4,576,357
18 [Surplus/(Deficit) (6-17) 15,909 16,737 " 2,468 65,197 55,367
19 |Appropriations
(a) Transferred to Shareholders' Account 9,192 4,418 (9,635) 272,772 26,123
(b) Funds for Future Appropriations 6,717 12,319 12,103 37,425 29,244
20 |Details of Surplus/(Deficit)
(a) Interim bonus paid 51 55 111 249 354
(b) Allocation of bonus to Policyholders 15,807 (2,890) 3,118 202,049 175,856
(c) Surplus shown in the Revenue Account 15,909 16,737 2,468 65,197 55,367
Total Surplus 31,767 13,902 5,697 267,495 231,577
SHAREHOLDERS' ACCOUNT
21 |Transfer from Policyholders’ Account 9,192 4,418 (9,635) 27,772 26,123
22 |Total Income under Shareholders' Account
(2) Investment Income 15,161 15,406 10,236 58,506 39.430
(b) Other Income 2,003 275 212 2,788 3,030
23 |Expenses other than those related to insurance business® 5,304 3,046 1,545 11,280 7,428
24 |Transfer of funds to Policyholders’ A/C 15,590 4,097 5,358 32,665 23,730
25 [Provisions for doubtful debts (including write off) S = c = -
26 (Provisions for diminution in value of Investments 285 - - 281 (63)
27 |Profit before tax (21+22-23-24-25-26) , 5177 12,956 (6,090) 44,840 37,488
28 [Provision for tax (1,183) 1,757 (961 4,201 1,520
29 |Profit after tax and before extraordinary Items 6,360 11,199 (5.129) 40,639 35,968
30 |Extraordinary Items (Net of tax expenses) : = < - -
31 [Profit after tax and extraordinary items 6,360 11,199 (5,129) 40,639 35,968
32 |Dividend per share (INR) (Nominal Value INR 10 per share),
(a) Intenm Dwidend . = * g
(b) Final Dividend S = - - -
33 [Debenture Redemption Reserve 1,000 - 1,992 992
31 |ESOP Reserve s - - (12) =
35  |Profit carried to Balance Sheet 220,356 214,996 181,697 220,356 ) 181,697
36 |Paid up equity share capital , 206,139 206,139 191,881 206,139 191,881
37 [Reserve & Surplus (excluding Revaluation Reserve) 397,835 390,596 201,837 397,835 201,837
38 |Fair value Change Actount and Revaluation Reserve 8,463 10,958 6,107 8,463 5,107
(Shareholders’ Account)
39 |Total Assets:
() Investments:
- Shareholders’ 909,316 769,466 581,840 909,316 584,840
-Policyholders' Fund excluding Linked Assets 11,824,104 11,499,729 10,080,783 11,821,104 10,080,783
-Assets held to cover Linked Liabilitles 4,776,806 4,901,294 4,417,928 4,776,806 4,417,928
(b) Other Assels (Net of current liabilities and provislons) 259,488 184,322 298,612 259,488 298,612
Footnotes :
1 Netof reinsurance
2 Includes contribution of funds from sharehalders accounts towards excess EOM and Remuneration of MD/WTD/KMP's over specified linmjits
3 Inclusive of Interim bonus
4 Indudes all expenses charged to standalone profit & loss account.




AXIS MAX LIFE INSURANCE LIMITED (FORMERLY KNOWN AS MAX LIFE INSURANCE COMPANY LIMITED)
IRDAI registration no. 104 dated November 15, 2000
Standalone Statement of Analytical Ratios for the quarter and year ended March 31, 2025

(All amount in INR lakhs, unless otherwise stated)

Three Months ended/ As at Year ended/ As at
Particulars March 31, December 31, March 31, March 31, March 31,
2025 2024 2024 2025 3024
Audited Audited Audited Audited Audited
Analytical Ratios™:
(1) Solvency Ratio® 201% 196% 172% 201% 172%
() Expenses of Management Ratio 21% 22% 21% 23% 22%
(iii) Policyholder's liabilities to shareholders’ fund 2864% ! 2822% 3812% 2864% 3812%
(iv) Earnings per share (in INR) .
a) Baslc EPS before and after extraordinary items (net of tax expense) for
the period/ year (not annualized for three months) 031 054 027) 1.98 187
D) Diluted EPS before and after extraordinary items (net of tax expense) 031 0.54 (027) 198 187
for the period/ year (not annualized for three months)
(V) NPA ratios: (for Policyholders' fund)
a) Gross NPAs
- Non Linked
Par -
Non Par & -
- Linked
Non Par £ = 2,391 2,341
Net NPAs
- Non Linked
Par - N
Non Par 5 4
- Linked
Non Par - 4 »
b) % of Gross NPAs
~ Non Linked
Por 0.00% 0.00% 0.00% 0 00% 000%
Non Par 0.00% 0.00% 0.00% 0.00% 0.00%
- Linked
Hon Por 0.00% 000% 0.05% 0.00% 0.05%
Y% of Net NPA
- Non Linked
Par 0.00% 0.00% 0.00% 0.00% 0.00%
Non Par 000% 000% 0 00% 0009 0.00%
- Linked
Non Par 000% 0.00% 0 00%. 000% 0 00%
(vi) Yield on Investments (on Policyholders' fund)
A Without unrealised gains
- Non Linked
Par 8% 9% 9% 9%
Non Par 7% 7% 7% 8% 7%
- Linked
Non Par 7% 6% 13% 13% 14%].
B. With unrealised gains
- Non Linked
Par 5%| 0% 18% 11% 15%
Non Par 12% 2% 16% 10% 10%
- Linked
Non Par -16% -12% 19% 8% 2%6%
(vil) NPA ratios: (for shareholders' fund)
() Gross NPAs 802 937 937 802 937
Net NPAS g - - . k
(b) % of Gross NPAs 0.09% 0.12% 0 16% 009% 016%
% of Net NPAS 0.00% 0.00% 0.00% 0.00% 000%
(Vin) Yield on Investments (on Shareholders' A/c)
A. Vithout unrealised gains ﬂ 8% 8%, 8% 8%
B. With unrealised gains 11% %] 12% 11% 11%




AXIS MAX LIFE INSURANCE LIMITED (FORMERLY KNOWN AS MAX LIFE INSURANCE COMPANY LIMITED)
IRDAI registration no. 104 dated November 15, 2000
Standalone Statement of Analytical Ratlos for the quarter and year ended March 31, 2025

(All amount in INR lakhs, unless otherwise stated)
Three Months ended/ As at Year ended/ As at
Particulars March 31, December 31, March 31, March 31, March 31,
2025 2024 2024 2025 2024
Audited Audited Audited Audited Audited

(%) Persistency Ratio® .
Persistency Ratio (Regular Premium / Limited Premlum Payment under
indiidual cateoory)
by premium
13thmadty 8% a2 87% 87% 87
25t month 75% 71% 66% 74% 70%
37th month §1% 59% 59% 63% 61%
49th month 55% 55% 55% 5% 58%
61st month 519, 51% 51% 53% 52%
by count
13th month 83% 80% 865 85%
25th month / 76% 73% 75% 76%
37th month 69% 64% 4% . 68%
49th month 59% 58% 55% 60%
61st month 50% 19% 19% 52%
Persistency Ratio (Single Premium / Fully paid-up under individual
cateqory)
by premium
13th month 99% 9% 99% 99% 99%
25th month 97% 97% 7% 97% 98%
37th month 91% 94% 96% 93% 96
49th month 91% 00% 94% 92% 98%)
61st month 100% 100% 100% 100% 100%
by count
13th month 99% 99% 99% $9% §9%|
25th month 96% 96% 97% 96% 97%
37th month 94% 94%| 96% 4% 96%
49th month - 92% 92% 97% 93% 99%.
61st month 100%| 100% 100% 100% 100%
(x) Conservation Ratio
Participating Non Linked - Individual Life B5%) 84% 84% 84% 85%
Participating Non Linked - Pension 78% 77% 78% 7% 77%|
Non Participating Non Linked - Individual & Group Life 88%: 85% 89% 86% 90%
Non Participating Mon Linked - Annuity 84% 89% 85% 86%:! 86%
Non Participating Non Linked - Health 100% 81% 81% 91% 82%
Non Participating Linked - Individual Life 76% 6% 699 77% 72%
Non Participating Linked - Pension 68% 70% 67% 69% 70|
Non Participating Linked - Group NA NA NA NA NA|

Footnotes :
1. Analytical ratios have been calculated as per definition given in JRDAI Analytical ratios disclosure

2 The solvency ratios are as certified by the Appointed Actuary

3. a) The persistency ratios are calculated in accordance with the IRDAI circular no. IRDAI/NL/MSTCIR/RT/93/6/2024 dated June 14, 2024 and hence are with a lag of one month

b) The persistency ratios for the quarter ended March 31, 2025 have been cakulated an 31st March 2025 for the policies issued in the Dacember to February period of the relevant years.
E.g.. the 13th month persistency for the current quarter is calculated for the policies 1ssued from December 2023 to February 2024. The persistency ratios for quarter ended December 31,
2024 and March 31, 2024 have been calculated in a simllar manner.

¢) The persistency ratios for year to date as at March 31, 2025 have been cakculated on 31st March 2025 for the policies issued in the March to February period of the relevant years. E.g
the 13th month persistency for the current year Is calculated for the policies Issued from March 2023 to February 2024 The persistency ratics for year ended March 31, 2024 have been
calculated in @ similar manner, 3

d) The ‘quanter ended’ persistency ratios are not comparable to corresponding 'year (o date’ rauos on account of different time penod available for renewial for policies. For example - In case
of ‘quarter ended" persistency as at March 31, 2025, which includes policies issued in the December to February period of relevant years, a policy issued in the month of December will have
around 3 months available for reneveal of policy While in case of ‘year ended' persistency as at March 31, 2025, which Includes policies issued in the March to February periad of relevant
years, a policy issued i the month of March will have around 12 months available for renewal of palicy.

&) Persistency ratios include individual business only. Group business policles have been excluded from the persistency calculation

4 Ratios for the previous year's quarter & previous year have been reclassified / regrouped / restated wherever necessary.




AXIS MAX LIFE INSURANCE LIMITED (FORMERLY KNOWN AS MAX LIFE INSURANCE COMPANY LIMITED)
IRDAI registration no. 104 dated November 15, 2000

Standalone Segment Reporting for the quarter and year ended March 31,2025

(All amount in INR lakhs, unless otherwise stated)
Three Months ended/ As at Year ended/ As at
Sr No. Particulars March 31, December 31, March 31, March 31, March 31,
2025 2024 2024 2025 2024
Audited Autited Audited Audited Audited
1 |Segment Income :
A) |Policyholders':
Participating Non Linked - Individual Life
Net Premium 307,154 213,757 293,308 859,674 851,722
Income from investments? 144,905 145,662 141,470 618,364 531,682
Transfer of Funds from shareholder's account 138 37 & 247 -
¢ |Other income 2,455 2,359 2,144 9,337 7,760
Participating Non Linked - Pension
Net Premium 103 23 135 154 199
Income from investments 194 197 236 818 929
Transfer of Funds from sharcholders' account - s - 5 i
Other income g S - =
Non Participating Non Linked - Individual & Group Life
Net Premium 455,110 304,730 418,283 1,238,356 1,100,717
Income from Investments 69,033 S7,114 51,175 236,058 161,149
Transfir of Funds from shareholder's account 4,542 6,066 15,481 20,888 15,481
Other income (334) (860) (28) (2,235) 185
Non Particlpating Non Linked - Annuity
Net Premium 76,189 61,334 85,777 232,164 227,150
Income from investments 11,839 11,012 8,523 42,489 27,953
Transfer of Funds from shareholder's account 1,853 (2,137) (10,123) 2,291 8,249
Other income . (12) 13 (19) 58
Non Participating Non Linked - Health
Net Premium 442 204 535 1,223 1,384
Incomne from investments 48 48 63 206 262
Transfer of Funds from shareholder’s account 2 . = & *
Other income 1 1 1 1
Non Participating Linked - Individual Life
Net Premiurn 328,642 223,056 258,389 913,918 697,524
Income from investments? (175,336) (139,591) 202,001 393,154 937,033
Transfer of Funds from shareholder's account 9,056 131 3 9,237 -
Other income 105 84 188 530 809
Non Particip Linked ~ i
Net Premium 2,761 2,412 4,098 10,344 14,577
Income from Investments? (2,833) (2.320) 9,033 18,940 39,250
Transfer of Funds from shareholder's account 1 3 5 2 i
Other income 1 1 1 2 1
Non Participating Uinked - Group
Net Premium 350 2,532 153 3,732 5,196
Income from investments > 408 (69) 783 2,288 2,612
Transfer of Funds from shareholder’s account : - : } :
Other income
B) |Shareholder's:
Income from investinents? 14,876 15,406 10,236 58,225 39,493
Other Incom 2,003 275 212 2,788 3,030
2 [segment Surplus/(Deficit) (net of transfer from
shareholders’ A/c) :
participating Non Linked - Individual Life 8,273 6,176 6,309 23,536 18,675
participating Non Linked - Pension 9 2 10 13 15
Non Participating Non Linked - Individual & Group ufe (4,542) (6,066) (21,807) (20,888) (15,481)
Nen Participating Hon Linked - Annuity (1,853) 2,137 10,123 (2.291) (8,249)
Hon Participating Non Linked - Health 33 208 959 2,443 1,766
Non Participating Linked - Individual Life (9,056) (2,396) (10,961) (9,237) 3,897
Won Participating Linked - Pension 416 252 377 1,479 1,724
Non Participating Linked - Group 21 8 (3) 52 49
Total (6,398) 321 (14,993) (4,893) 2,393
Sharehoiders' 12,758 10,878 9,854 45,532 33,575
Grand Total 6,360 11,199 (5,129) 40,639 35,968

e —————— T
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AXIS MAX LIFE INSURANCE LIMITED (FORMERLY KNOWN AS MAX LI
IRDAI registration no. 104 dated November 15, 2000
Standalone Segment Reporting for the quarter and year ended March 31,

(All amo khs, unless otherwise stated)

‘ear ended/ As at

2025

FE INSURANCE COMPANY LIMITED)

unt in INR [a
Y

Three Months ended/ As at
Sr No Particulars March 31, December 31, March 32, March 31, March 31,
2025 2024 2024 2025 2024
Audited Audited Audited dited Audited
3 Assets:
Participating Non Linked - Individual Life 7,755,711 7,708,795 7,097,899 7,755.711 7,097,699
|Participating Non Linked - Pension 10,165 10,320 12,697 10,165 12,697
Hon Participating Non Linked - Tndividual & Group Life 3,614,568 3,479,428 2,856,455 3,814,588 2,666,455
Non Participating Non Linked - Annuity 752,227 681,362 557,912 752,227 557912
Non Partcipating Non Linked - Health 2,909 2,801 3,621 2,909 3,621
Non Participating Linked - Individual Ufe 4,640,279 4,741,020 4,254,494 4,640,279 4,254,494
Non Participating Linked - Pension 156,727 173,746 183,933 156,727 183,953
Non Participating Linked - Group 24,115 23,882 20,958 24,115 20,968
Total 17,156,721 16,821,354 14,997,999 17,156,721 14,957,999
Shareholders 1,080,461 915,016 745,983 1,090,461 745,989
Unallocalest . = 5 = o
Grand Total 18,247,182 17,736,370 15,743,988 18,247,182 15,743,988
1 t Policy Liabilities:
Participating Non Linked - Individual Life 7,739,120 7,688,799 7,095,037 7,739,120 7,095,037
Participating Non Linked - Pension 9,924 10,068 9,775 9,924 4,775
Non Participating Non Linked - Individual & Group ufe 3,639,588 3,475,947 2,897,957 3,839,588 2,897,957
Non Participating Non Linked - Annuity 744,971 674,442 527,966 744,971 527,966
Non Participating Non Uinked - Health 1,722 1,610 3,119 1,722 3,119
Non Participating Linked - Individual Life 4,641,408 4,744,394 4,249,809 4,641,408 4,249,809
Non Participating Linked - Pension 156,678 173,956 184,075 156,678 184,075
Non Participating Linked - Group 24,127 23,900 20,988 24,127 20,988
Total 17,157,538 16,793,116 14,988,726 17,157,538 14,988,726
Sharcholders' Fund 1,089,644 943,254 755,262 1,089,644 755,262
Unallocated z z J s >
Grand Total 18,247,182 17,736,370 15,743,988 18,247,182 15,743,938
Footnotes :

2

Segments include

a) Hon-Unked
1. Participating Policies: (i) Life (1) Pension

2 Non-Participating Policies (i) Life (1) Annuity (ill) Health

b) Linked Policies. (1) Life (i) Pension (inny Group

n value of Ir

Iet of provisions for d
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AXIS MAX LIFE INSURANCE LIMITED (FORMERLY KNOWN AS MAX LIFE INSURANCE COMPANY LIMITED)

IRDAI registration no. 104 dated November 15, 2000 i
Standalone Statement of disclosures 35 per Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

for the quarter and year ended March 31,2025

(All amount In INR lakhs, unless otherwise stated)

hedgz fluctuabion reserve.

o @

Not applicabe to Insurance Companies.

Total debts ta total assets is towai borrowings divided by total aseets as per balance sheet

10 Net assets are excluding Policyholdars funds including realized hedge reserve and Funds for Future Aopropriations. Assets Cover ratio 1§ computed as net assets divided by tetal borrowings

-

Three Months ended/As at Year ended/As at
Particulars March 31, December 31, March 31, March 31, March 31,
2024 2024 2028 2025
Audited Audited Audited Audited Audited
1 [Debt Equity Rabio! (o of times) 017 008 013 017 a.13
2 |Debt service coverage rato® (no of times) 471 1482 (5.58) 1169 10
3 lInterest service coversqe ratio” (no of times) a7 14.82 (5.58) 1169 1107
4 |Outstanding redeemabie preference shares (quantity and value) NA NA NA NA NA
5 [Capital redemption reserve / debenture redemption reserve 2,588/ 4,958 2,588/ 3,968 2,588/ 2,976 2,586 / 4,963 2,588 /2,376
6 |Net worth' 556,068 592,257 391,889 596,068 391,889
7 |Net profit aRer tax® 6,360 11,199 (5,129) 40,639 35,568
8 [Eamings per share (in INR)"
2) Basic EPS before and after extraordindry items (ret of tax
period/ vear (not annuabized for three mor:lhs) £ ek 031 W (027) 43S - 1]
) Diluted EPS before and after extracrdinary items {net of tax cspense) for the 3 3 27 ] 187
penod/ vear (not annualized for three monts) 9553 054 (©27) s i
9 |Current rano® 118 105 142 118 142
10jLonq term debt to working capital’ NA NA NA NA NA
111Bad dents to Account receivable ratio” NA NA NA NA NA
12Current liability ratio” 003 0.02 002 003 002
13|Total debts to total assets® 0.01 000 000 ool 0.00
14|Debtors tumover’ NA NA NA NA NA
15{Inventory turnover® NA NA NA NA NA
16|Operatina mzrain (%)’ NA ‘M NA NA NA
17| Net Profit margin (%)° NA NA NA NA NA
ﬂ Assat cover avallable, n case of non-conventible debt secunties™ 678%]| 1255% 848% ©78% 848%
Footnotes :
1 Debt-Equity Ratio is calculated as Total Borrowings divided by Networth Net worth Is sharehclders funds including Credit / (Debit) Fair value Change Account and excluding Realised Hadge Reserve -
Policyho'der.
2 Debt sernce coverage ratio Is calculated as Profit before interest and tax divided by Interest expense together with principal repayments of long-term debt dunrg the period
3 Interest service coverage ratio Is calculated 2s Profit before interest and tax divided by Interest expense
4 Net worth Is shareholders funds including Credit / (Debit) Fair Value Change Account and excluding Realised Hedge Reserve - Policyholder
5 Net profit after tax Is the profit after tax as per shareholders’ account for year to date
6 Current rato is current assets (cash and bank Balance and advances & other assets) divided by current Uabilities and prowisions.
7 Current hability ratio is computed as current liability divided by total iabiity Total habulity includes borrowings, policyhalder liabilities, Fund for Future Appropnation, cument labikty, provizen and reslised

SOOI,




AXIS MAX LIFE INSURANCE LIMITED (FORMERLY KNOWN AS MAX LIFE INSURANCE COMPANY LIMITED)

IRDAI registration no. 104 dated November 15, 2000
Standalone Balance Sheet as at March 31, 2025

(All amount in INR lakhs, unless otherwise stated)

As at Asat
March 3
Particulars March 31, 2025 azr;u &
i Audited

Sources of furds Audited udite
Sharcholders' funds ;

Share Capital 206,139 191,881

Resgrves and Surplus 397,835 201,837

Credi/[Debit] fair value change account 8,463 6,107
Sub - total 612,437 399,825
Borrowings 99,600 49,600
POLICYHOLDERS' FUNDS:

Credt/[Debit] fair value change account 424,023 392,042

Policy Liabilities 11,429,152 9,735,497

Insurance Reserve e -

Provision for Linked Liabilibes 4,235,908 3,879,905
Funds fo_r discontinued policies

Discontinued on account of non-payment of premium 540,898 538,025
Sub - Total 16,729,581 14,595,067
Funds for Future Appropriations
- Linked 1,557 ’
- Non hinked 423,139 387,271
Sub - Total 424,636 387,271
Total 17,766,714 15,382,163
Application of funds
Investments

Shareholders’ 909,316 564,840

Policyholders' 11,821,104 10,080,783

Asset held to cover linked hiabilites 4,776,806 4,417,928
Loans 125,512 106,047
Fixed Assels 49,378 41,531
Current Assets *

Cash and Bank balances 132,853 151,842

Advances and Other assets 432,213 361,017
Sub-Total (A) 565,066 512,859
Current Liabilibes 473,998 357,005
Provisions 6,470 4,820
Sub-Total (B) 480,468 361,825
Net Current Assets (C) = (A-B) 84,598 151,034
Miscellaneous expenditure (to the extent not written-off or adjusted)
Deblt Balance in Profit & Loss Account (Sharehelders' account) 2 5
Total 17,766,714 15382153 J
Conbngent Liab 36,520 41,170

Xf Chartergd

o {Accountants{ O




AXIS MAX LIFE INSURANCE LIMITED (FORMERLY KNOWN AS MAX LIFE !NSUF;ANCE COMPANY LIMITED)
IRDAI registration no., 104 dated November 15, 200
Standalone Receipts and Payments account (Cash Flow Statement) for the year ended March 31, 2025
| amount in INR lakhs, unless otherwise stated)

All 2
Year ended
March 31, March 31,
Particulars 2025 2024
' Audited Audited

CASH FLOWS FROM OPERATING ACTIVITIES
Premium received from policyholders, including advance receipts 3,320,775 2930851
Other receipts 13,710 12,146
Payments to the re-insurers, net of commissions and claims (4,971) (4,522)
Payment to co-insurers, net of claims recovery ‘ -
Payments of claims . (1,747,452) (1,377,419)
Payments of commission and brokerage (307,412) (227,040)
Payments of other operating expenses (refer note 3) (413,243) (430,044
Preliminary and pre-operative expenses . ;
Deposits, advances and staff loans 3,302 (1,739)
Income taxes paid (Net) (1,047) (1,086)
Goods and Services Tax (GST) paid (29,811) (26,905)
Other payments . <
Cash flows before extraordinary items 833,851 874,242
Cash flows from extraordinary operations s =
Net cash flows from operating activities (A) \ 833,851 874,242
CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of fixed assets (21,727) (22,276)
Proceeds from sale of fixed assets 205 146
Purchase of Investments (11,867,220) (11,025,394)
Sale of investments 10,187,424 9,575,678
Loans Disbursed (4,080) (1,272)
Loans against policies (17,220) (13,885)
Repayments received 1,835 1,531
Rents received 8,052 7,329
Interests received ; 737,592 660,661
Dividends received 48,794 50,542
Investments in money market instruments and in liquid mutual funds (Net) (53,547) (216,542)
Expenses related to investments < <
Net cash (used in) investing activities (B) (979,892) (983,482
CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issuance of share capital 161,187

Proceeds from borrowing 49,925 -
Repayments of borrowing - -
Interests paid : (3,720) (3,720)
Dividends paid - -
Net cash flows from / (used in) financing activities (C) 207,392 (3,720)
Effect of forcign exchange rates on cash and cash equivalents, net (D) (2) 2
Net Increase/(decrease) in cash and cash equivalents (A+B+C+D) 61,349 (112,960)
Cash and cash equivalents at the beginning of the year 357,506 470,466
Cash and cash equivalents at end of the year 418,855 357,506
Note - Components of Cash and cash equivalents at end of the year:

Cash and cheques in hand 14,497 11,781
Bank Balances (refer note 4)0 121,575 . 142,298
Fixed Deposits (less than 3 months) 10,000 16,000
Money Market Instruments & other short term liquid investments 272,783 187,427
Total Cash and cash equivalents 418,855 357,506
Reconciliation of Cash and Cash Equivalents with Cash and Bank Balances
Cash and cash equivalents 418,855 357,506
Less: Money Market Instruments & other short term liquid investments (272,783) (187,427)
Less: Linked business bank balances (3,219) (2,237)
Less: Fixed Deposits (less than 3 months) forming part of Schedule 8, 8A and 8B (10,000) (16,000)
Total Cash and Bank Balances 132,853 151,842

Notes:

1) The above Receipts and payments account has been prepared as prescribed by Insurance Regulatory and Development Authonity (Actuarial, Finance and Investment
Functions of Insurers) Regulations, 2024 under the “Direct method” in accordance with Accounting Standard 3 Cash Flow Statements.
2) Previous year's amounts have been reclassified wherever necessary to conform to current year's classiflcation.

3) Includes cash paid towards Corporate Social Responsibility expenditure Rs. 1,000 (March 31, 2024: Rs 1,000)

4) Includes bank balance for linked business of Rs. 3,219 (March 31, 2024: Rs. 2,237)




AXIS MAX LIFE INSURANCE LIMITED (FORMERLY KNOWN AS MAX LIFE INSURANCE COMPANY LIMITED)
IRDAI registration no. 104 dated November 15, 2000

Notes to Standalone Financial Resuits for the quarter and year ended March 31, 2025

The standalone financial results have been prepared in accordance with the requirements of Regulation 52 of the Security Exchange Board of India (SEBL) (Listing Obligations and Disclosure
b ) R ) 2015, as d, read with SEBI (Listing Obligations and Disdlosure Requirements) (Sixth Amendment) Regulations, 2022 w.e f. Hovember 14, 2022, to the
edent applicabl?, and IRDAI Circular IRDA/ FRJ/REG/CIR/208/10/2016 dated October 25, 2016 on publication of finandal results for Life Insurance Companies.

d by the Board of Directors at thelr respective meclings on May 12, 2025 and May 13, 2025

~

The standaigne financial results were reviewed by the Audit C and pp
and are audited by the joint auditors of the Company

There were Nil Investor complaints at the beginning of Uie year/quarter. Further, the Company has recelved Nil investor complaints during the year ended/quarter ended March 31, 2025 and N
Investor complaints (s lying unresalved as at March 31, 2025

w

On December 12 2024, the name of the Company was changed from “Max Ufe Insurance Company Limited” to "Axis Max Life Insurance Limited”, pursuant lo receipt of fresh Certificate of
Incorporation dated December 12, 2024, issued by the office of Registrar of Companies, Chandigarh,

ES

The amounts for the quarter ended March 31, 2025 are balancing amounts as per audiled accounts for the year ended March 31, 2025 ang nine months ended December 31, 2024 Simifarly,
the amounts for the quarter ended March 31, 2024 are balancing amounts as per audited accounts for the year ended March 31, 2024 and nine months ended December 31, 2023

v

o

During the year ended March 31, 2025, the Company has raised Rs. 50,000 by issuing unsecured, subordinaled, Iisted, rated, redeamable, taxable, non-cumulabve, non-convertible debentures
(NCDs) having coupon rate of 8.34% in the nature of ‘Subordinated Debt’ as per the IRDAI (Registration, Capital Structure, Transfer of Shares and Amalgamation of Insurers) Regulations,
2024 The sald NCDs were allotted on February 18, 2025 and are redeemable al the end of 10 years from the date of allotment with a call option to the Cempany to redeem the NCDs post the

completion of 5 years from the date of allotment and annually thereafter

Ouring the year ended March 31, 2025, Max Financlals Services Limited ("the Holding Company”) and it's certain past & present key managerial personnel had received a Show Cause Hotice
(SCN) from Securities Exchange Board of India (SEBI) alleging non-compliances, during the period March 31, 2011 to March 31, 2022, of certain pravisions of SEBI Act, Securities Contracts
(Regulation) Act and other applicable SEBI requlations, The Company has also been made party to such SCN alleging non-compliances Based on g ‘s intemal of the
matters pertaining to the Company and Independent legal opinion, the Company is of the view that there are no non-compliances. The Company based on legal advice has responded to the
SCH. Accardingly, management Is of the view that there Is no matenal impact on the audited Standalone financial results for the year ended March 31, 2025

~

The Company received a favorable order from the Commissioner of Income Tax (Appeals) in February 2024 for he Assessment Year 2017-18. Pursuant to this order, the Assessing Officer
passed the appeal effect order dunng the year ended March 31, 2025. The Company has accounted such refunds pertaining to earlier years during the year ended March 31, 2025. Accordingly,
the Provisicn for taxation of Rs. 4,201 in the Standalone Profit and Loss Account comprises tax provisions amounting to Rs. 6,109 for the year ended March 31, 2025, and reversal of tax

provisions amounting to Rs. 1,908 pertalning to prior pencds.

=3

Previous year/period figures have been regrouped wherever necessary, to conform to current priod’s classification.

9

For and on behalf of the Board of Directars

Prashant Tripathy
Managing Director & CEQO
DIN: 08260516

Place: O'U"’Ll o m
Date. AMy /‘g’ 20 25

i
J
i
|




S.R. BATLIBOI & CO. LLP ' "~ B.K.KHARE & CO.

Chartered Accountants Chartered Accountants
12th Floor, The Ruby, 706/708, Sharda Chambers,
Senapati Bapat Marg, New Marine Line,

Dadar (West), Mumbai — 400 028 Mumbai - 400 020

Independent Auditors’ Report on Quarterly and Year to Date Consolidated Financial Results of Axis Max
Life Insurance Limited (formerly known as Max Life Insurance Company Limited) pursuant to Regulation
52 of Securities Exchange Board of India (SEBI) (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, read with Insurance Regulatory and Development Authority of - India
(IRDAT) Circular reference: IRDAI/ F&I/REG/CIR/208/10/2016 dated October 25,2016 ,

To The Board of Directors of
Axis Max Life Insurance Limited (formerly known as Max Life Insurance Company Limited)

1. We have audited the accompanying quarterly and year to date Consolidated Financial Results of Axis Max Life
Insurance Limited (formerly known as Max Life Insurance Company Limited) (hercinafter referred to as
“Holding Company” and its subsidiary, Max Life Pension Fund Management Limited (the Holding Company
and its subsidiary together referred to as the “Group™), for the quarter ended March 31, 2025 and year to date
financial results for the year April 01, 2024 to March 31, 2025 (the “Consolidated F inancial Results”), attached
herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended and IRDAI Circular
reference: IRDAI/F&I1/ REG/CIR/208/10/2016 dated October 25, 2016. These Consolidated Financial Results
have been prepared on the basis of consolidated financial statements, which is the responsibility of the Holding
Company’s management, and which have been approved by the Board of Directors on May 13, 2025,

2. Our responsibility is to express an opinion on these Consolidated Financial Results based on our audit of such
consolidated financial statements, which have been preparcd by the Holding Company’s management in
accordance with the recognition and measurement principles specified under Section 133 of the Companies Act,
2013 (the “Act”) read with the Companies (Accounting Standards) (Amendment) Rules, 2021 issued
thereunder, including the relevant provisions of the Insurance Act, 1938 (the “Insurancc Act”), the Insurance
Regulatory and Development Authority Act, 1999 (the “IRDA Act”) and other accounting principles generally
accepted in India, to the extent considered relevant and appropriale for the purpose of Consolidated Financial

Development Authorily (Actuarial, Finance and Investment Functions of Insurers) Regulations, 2024 (the
“Regulations™) and orders/directions/circulars issued by the Insurance Regulatory and Development Authority

of India (“IRDAI”) to the extent applicable,

the Consolidated Financijal Results are free of material misstatements. An audit includes examining, on a test
basis, evidence supporting the amounts disclosed in these Consolidated Financial Results. An audit also
includes assessing the accounting principles used and significant estimates made by management. We belieye

that our audit provides a reasonable basis for our opinion,

& s RS



S.R. BATLIBOI & CO. LLP ' ' B. K. KHARE & CO.
Chartered Accountants Chartered Accountants

12th Floor, The Ruby, 706/708, Sharda Chambers,
Senapati Bapat Marg, New Marine Line,
Dadar (West), Mumbai — 400 028 Mumbai — 400 020

4. In our opinion and to the best of our information and according to the explanations given to us these

Consolidated Financial Results:
i. are presented in accordance with the requirements of Regulation 52 of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations, 2015, as amended and IRDALI Circular reference: IRDAI
/F&1 / REG/CIR/ 208 / 10/ 2016 dated 25™ October 2016 in this regard; and

ii. gives a true and fair view of the consolidated net profit and other financial information for the quarter

ended March 31, 2025 and year to date results for the year April 01, 2024 to March 31, 2025.

Other Matters

5. The actuarial valuation of liabilities for life policies in force and for policies in respect of which premium has
been discontinued but liability exists as at March 31, 2025, is the responsibility of the Holding Company’s
Appointed Actuary (the “Appointed Actuary™). 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 March 31,
2025 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 IRDAI and the Institute of Actuaries of India in
concurrence with the IRDAI We have relied upon Appointed Actuary’s certificate in this regard for forming
our opinion on the valuation of liabilities for life policies in force and for policies in respect of which premium
has been discontinued but liability exists, as included in these Consolidated Financial Results.

6. We did not audit the financial statements and other financial information, in respect of one subsidiary, whose
financial statements include total assets of Rs 50.81 crores as at March 31, 2025, and total revenues of Rs 5.88
crores for the year ended on that date. These financial statement and other financial information have been
audited by other auditor, which financial statements, other financial information and auditor’s reports have been
furnished to us by the management. Our opinion on the consolidated financial statements, in so far as it relates
to the amounts and disclosures included in respect of this subsidiary, and our report in terms of sub-sections (3)
of Section 143 of the Act, in so far as it relates to the aforesaid subsidiary, is based solely on'the report of such

other auditor.

7. The Consolidated Financial Results for the quarters ended March 31, 2025, December 31, 2024, March 31,
2024, have been prepared by the management from the books of account which is neither audited nor reviewed
by the joint auditors of the Group. -

Our opinion is not modified in respect of these above matters

For S.R. Batliboi & Co. LLP For B. K. Khare & Co.
Chartered Accountants Chartered Accountants
ICAI Firm Registration No: 301003E/ E300005 Firm Registration No: 105102W

s AT

per Pikashoo Mutha Shirish Rahalkar
Partner Partner

Membership No: 131658 Membership No: 111212
UDIN:25(2}659 B 4 UDIN: 2 51112 128MKYCQ3

Place: Mumbai Place: Mumbai
Date: May 13, 2025 Date: May 13, 2025




AXIS MAX LIFE INSURANCE LIMITED (FORMERLY KNOWN AS MAX LIFE INSURANCE COMPANY LIMITED)
IRDAI registration no. 104 dated November 15, 2000
Statement of anselldated Financlal Results for the quarter and Year ended March 31, 2025

(All amount in INR lakhs, uniess otherwise stated)

Three Months ended/ As at Year ended/ As at
Particulars March 31, December 31, March 31, March 31, March 31,
2025 2024 2024 2025 2024
Audited Audited Audited Audited Audited
POLICYHOLDERS' ACCOUNT
Gross Premium Income :
(a) First Year Premium 292,027 202,096 260,532 819,953 688,940
(b) Renewal Premium . 777,995 522,293 668,277 2,104,902 1,850,587
(¢) Single Premium 116,194 97,975 144,777 397,405 413,370
2 |Net Premium Income! 1,170,751 808,048 1,060,678 3,259,765 2,898,469
3 |Income from investments. (Nel) 47,392 72,052 413,284 1,313,578 1,700,711
4 |Other Income 2,227 1,573 2,316 7,616 8,814
5 |Transfer of funds from Shareholders' Account? 15,590 4,097 5,358 32,665 23,730
6 |Total (2to 5) 1,235,960 885,770 1,481,636 4,613,624 4,631,724
7 |Commission on .
(a) First Year Premium 91,668 64,661 74,655 251,634 189,443
(b) Renewal Premium 17,728 11,862 16,387 48,798 43,993
(c) Single Premium 4,170 4,392 2,354 14,057 6,391
Net Commission* 113,566 80,915 93,396 314,489 239,827
9 | Operating Expenses related to insurance business (a+b+c).
(2) Employees remuneration and welfare expenses 76,174 61,398 72,831 262,805 235,027
(b) Advertisement and publicity 13,986 10,363 15,874 55,180 45,722
(c) Other operating expenses 42,915 30,518 42,121 133,418 127,858
10 |Expenses of Management (EOM) (8+9) 246,641 183,194 224,222 765,892 648,434
11 [Provisions for doubtful debts (including bad debts written off) 174 4 15 363 20
12 [Provisions for diminution in value of investrments (366) - - 1,261 (159)
13 |Goods and Service tax charge on linked charges 7,239 6,584 6,118 25,548 21,080
14 |Provision for taxes - . - - -
15 [Benefits Paid’ (Net) 507,664 412,066 437,998 1,702,829 1,332,124
16  [Change in actuarial liability 458,699 267,185 810,815 2,052,534 2,574,858
17 |Total (10+11412+13+14+15+16) 1,220,051 869,033 1,479,168 4,548,427 4,576,357
18  |Surplus/(Deficit) (6-17) 15,909 16,737 2,468 65,197 55,367
19 |Appropriations
(3) Transferred to Shareholders' Account 9,192 4,418 (9,635) 27,772 26,123
(b) Funds for Fuhire Appropriations 6,717 12,319 12,103 37,425 29,24
20 |Details of Surplus/(Deficit)
(a) Interim bonus paid 51 55 111 249 354
(b) Allocation of bonus to Policyholders 15,807 (2,890) 3,118 202,049 175,856
(c) Surplus shown in the Revenue Account 15,909 16,737 2,468 65,197 55,367
Total Surplus 31,767 13,902 5,697 267,495 231,577
SHAREHOLDERS' ACCOUNT i
21 |Transfer from Policyholders’ Account 9,192 4,418 (9,635) 27,772 26,123
22 (Tolal income under Sharehelders’ Account
(a) Investment Income 15,161 15,406 10,236 58,506 39,430
(b) Other Income 2,003 275 212 2,788 3,030
23 [Expenses other than those related to insurance business’ 5,304 3,046 1,545 11,280 7,428
24 [Transfer of funds to Policyholders' A/ 15,590 4,097 5,358 32,665 23,730
25 |Provisions for doubtful debts (including write off) - - - < =
26  |Provisions for diminution in value of investments (134) - - (138); (63)
27 |Profit before tax from continuing operation (21+22-23-244
25-26) 5,596 12,056 (6,090) 45,259 37,488
28  [Provision for tax (1,183) 1,757 (961) 4,201 1,520
29 |Profit after tax and before extraordinary items from
continuing operation 6,779 11,199 (5,129) 41,058 35,968
30 |Extraordinary Items (Net of tax expenses) 2 ) = - -
31 :;:r:at;z‘er tax and extraordinary ltems from continuing 6,779 11,199 (5,129) 41,058 35,968
32 |Profit/(Loss) before tax from discontinued operation (234) (13) (46) (370) (88)
33 |Less' Tax expenses of discontinued operation 5 3 - 2 >
34 |Profit/(Loss) after tax from di d op (234) (13) (46) (372) . (88)
Profit/(Loss) for the year 6,545 11,186 (5175) 40,686 35,880
35 |Dividend per share (INR) (Nominal Value INR 10 per share): e e a]
(a) Intenim Dividend - 5 5 ¥ 2
(b) Final Dividend 5 3 - &
36 |Debenture Redemption Rescrve 1,000 - - 1,992 992
37 |ESOP Rescrve = s 2 (12) -
38 |Profit canted to Balance Sheet 220,281 214,744 181,575 220,281 181,575
39 |Paid up equity share capital 206,139 206,139 191,881 206,139 191,881
40 [Reserve & Surplus (exduding Revaluation Reserve) 397,760 390,291 201,715 397,760 201,715
41 (Fair value Change Account and Revaluation Reserve 8,537 10,959 6,115 8,537 6,115
(Shareholders' Account)
Total Assets:
(a) Investments:
- Sharcholders’ 909,341 769,098 584,513 909,341 584,513
-Policyholders' Fund excluding Linked Assets 11,821,104 11,499,729 10,080,783 11,821,104 10,080,783
-Assets held to cover Linked Liabilities 4,776,806 4,901,294 4,417,928 4,776,806 4,417,928
(b) Other Assats (Net of current labilities and provisions) 259,462 184,437 298,825 259,462 298,825

Footnotes :

Ret of reinsurance

ncludes contribution of funds from shareholders accounts towards excess EOM and Remuneration of MD/CEQ/WTD/KMP's over specified hmits

<
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AXIS MAX LIFE INSURANCE LIMITED (FORMERLY KNOWN AS MAX LIFE INSURANCE COMPANY LIMITED)
) IRDATI registration no. 104 dated November 15, 2000
Consolidated Statement of Analytical Ratios for the quarter and year ended March 31, 2025

(All amoun

¢ in INR lakhs, unless otherwise sfaled)

Three Months ended/ As at i Year cnded/ As at
rch 31, March 31,
Particulars March 31, December 31, March 31, Mal 4
2028 2024 2024 2025 2024
Audited Audited Audlited Audited Audited
Analytical Ratios': )
(1) Solvency Ratio? 201% 196% 172% 201% 172%
(i) Expenses of Management Ratio 21%) 22% 21% 23% 22%
(iir) Policyholder’s liabilities to shareholders' fund 2864% 2822% 3812% 2864% 3812%
(iv) Eamings per share (in INR).
a) Basic EPS before and after extraordinary items (net of tax expense) for
the period/ year (not annualized for three months) 031 054 (0.27) 198 1.87
b) Diluted EPS before and after extraordinary items (net of tax expense) 031 0.54 (0.27) 198 1.87
for the period/ year (not annualized for three months)
(v) NPA ratios. (for Policyholders' fund)
a) Gross NPAs
- Non Linked
Par 7 = N =
Non Par - - = - <
= Linked
Non Par = - 2,391 - 2,341
Net NPAs
- Non Linked
Par = = o
Non Par - - ¢
- Linked
Non Par = s = -
b) % of Gross NPAs
- Non Linked
Par 0.00% 0.00% 0.00% 0.00% 0.00%
Non Par 0.00% 0.00%; 0.00% 0.00% 0.00%
- Linked
MNon Par 0.00% 0.00% 0.05% 0.00%, 0.05%,
% of Net NPA
- Non Linked
Par 0.00% 0.00% 0.00%, 000% 0.00%
Non Par 0.00% 0.00% 0.00%, 0.00% 000%
- Linked
Non Par 0.00% 0 00% 0.00% 0.00% 0.00%
(vi) Yield on Investments (on Policyholders' fund)
A. Without unrealised gains
- Non Linked
Par 8% 8% 9% 9% 9%
Non Par 7% 7% 7% 8% 7%
- Linked
Non Par 7% 6% 13% 13% 14%
B. With unrealised gains
- Non Linked
Par 5% 0% 18% 1% 15%
Non Par 12% 2% 16% 10% 10%
- Linked
Non Par ~16% -12% 19% 8% 26%
(vif) NPA ratios: (for shareholders’ fund)
(a) Gross NPAs 802 937 937 802 937
Net NPAs - - - o :
(b) % of Gross NPAs 0.09% 0.12% 0.16% 0.09%| 0.16%
% of Net NPAs 0.00% 0.00% 0.00% 000% 0.00%
(Vai) Yield on Investments (on Shareholders' Ac)
[A Without unrealised gains 7% 8% 8% 8% 8%|
B. With unrealisad qains 11% 1% 12% 11% 11%




AXIS MAX LIFE INSURANCE LIMITED (FORMERLY KNOWN AS MAX LIFE INSURANCE COMPANY LIMITED)
IRDAI registration rio. 104 dated November 15, 2000
Consolidated Statement of Analytical Ratios for the quarter and year ended March 31, 2025

(All amount in INR fakhs, unless otherwise stated
Three Months ended/ As at [ Year ended/ As at

i h 31, March 31,
Particulars March 31 December 31, March 31, Marcl "
2025 2024 2024 2025 2024
| Audited | Audited | Avdited | Audited | Audited ]

(Ix) Persistency Ratio®

Persistency Ratio (Regular Premium / Limited Premium Payment under
Individual category)

by premium

13th month

25th month

37th month

Persistency Ratio (Single Premium / Fully paid-up under individual
)

category,

by premium

13th month 9

25th month 98%

37th month 96%

4Sth month 98%,

61st month 100%

by count

13th month 99

25th month 97%

37th month 96%

49th month 99
100%

(x) Conservation Ratio
Participating Non Linked - Indwidual Life

Participating Non Linked - Pension

Non Participating Non Linked - Individual & Group Life
Non Participating Non Linked ~ Annuity

Non Participating Non Linked - Health

Non Participating Linked - Individual Life

Non Participating Linked - Pension

Non Participating Linked - Group

Footnotes :
1. Analytical ratios have been calculated as per definition given in IRDAL Analytical ratios disclosure.

2. The solvency ratios are a5 certified by the Appointed Actuary.

3. ) The persistency ratios are calculated in accordance with the IRDAI circular no, IRDAI/NL/MSTCIR/RT/93/6/2024 dated June 14, 2024 and hence are vith a lag of one month,

b) The persistency ratios for the quarter ended March 31, 2025 have been calculated on 31st March 2025 for the policies issued in the Decenber to February pericd of the relevant years
E.g i the 13th month persistency for the current quarter Is calculated for the policies issued from December 2023 to February 2024, The persistency ratios for quarter ended December 31
2024 and March 31, 2024 have been calculated In 3 simllar manner. !
c) The persistency ratios for year to date as ot March 31, 2025 have been calculated on 315t March 2025 for the policies issued in the March to February period of the Televant years, E.q.:
the 13th month persistency for the cumrent year is calculated for the policies Issued from March 2023 to February 2024. The persistency ratios for year ended March 31, 2024 have been
calculated in a similar manner.

d) The ‘quarter ended’ persistency ratios are not comparable to corresponding 'year to date’ ratios on account of different time period avaliable for renewal for policies. For example - In case
of ‘quarter ended’ persistency as at March 31, 2025, which includes policies issued in the December to February period of relevant years, a policy issued In the month of December will have
around 3 months available for renewal of policy. While In case of ‘year ended” persistency as at March 31, 2025, which Includes policies issued in the March to February period of refevant
vears, a policy Issued In the month of March will have around 12 months avallable for renewal of policy.

e) Persistency ratios include individual business only. Group business policies have been excluded from the persistency calculation,

4. Ratios for the previous year's quarter & previous year have been reclassified / regrouped / restated wherever necessary.




AXIS MAX LIFE INSURANCE LIMITED (FORMERLY KNOWN AS MAX LIFE INSURANCE COMPANY LIMITED)
IRDAI registration no. 104 dated November 15, 2000
Consolidated Segment Reporting for the quarter and year ended March 31, 2025

(All amount in INR lakhs, unless otherwise stated)
Three Months ended/ As at Yaar ended/ As ot

S No. March 31, December 31, March 31, March 31, March 31,
S 2025 2024 2024 2025 2024
Audited Audited Audited Audited Audited
1 [Segment Income :
A) |Policyholders':
Participating Non Linked - Individual Life
et Premium 307,154 213,757 293,308 859,874 851,722
Income from investments? 194,905 145,662 141,470 618,264 531,682
Transfer of Funds from shareholder's account 138 37 - 247 2
Other income 2,455 2,359 2,141 9,337 7.760
Participating Non Linked - Pension
INet Premiym 103 23 135 154 199
Income from investments 194 197 236 818 929
Transfes of Funds from shareholders’ account “ = Z 8 )
Other income s - - - o
Non Participating Non Linked - Individual & Group Life
Net Premium 455,110 304,730 418,283 1,238,356 1,100,717
Income from investments 69,033 57,114 51,175 236,058 161,149
Transfer of Funds from sharehalder's account 4,542 6,066 15,481 20,883 15,181
Other income (334) (860) (28) (2,235) 185
Non Participating Non Linked - Annulty
Net Premium 76,189 61,334 85,777 232,164 227,150
Income from investments 14,839 11,012 8,523 42,489 27,953
Transfer of Funds from shareholder's account 1,853 (2,137) (10,123) 2,291 8,249
Other Income . (12) 13 (19) 58
Non Participating Non Linked - Health
Net Premium 442 204 535 1,223 1,384
Income from Investments 48 48 63 206 262
Transfer of Funds from shareholder's account * & = - z
Other income % 1 1 1 1
Non Participating Linked - Individual Life
Net Premium 328,642 223,056 258,389 913,918 697,524
Income from investments? (175,336), (139,591) 202,001 393,154 937,033
Transfer of Funds from shareholder's account 9,056 131 = 9,237 -
Other income 105 84 188 530 809
Non Participating Linked - Pensian
Net Premium 2,761 2912 4,098 10,344 14,577
Income from investments? (2,833) (2,321) 9,033 18,940 39,250
Transfer of Funds from shareholder's account 1 4 - 2 -
Other income 1 1 1 2 1
Non Participating Linked - Group
Net Premium 350 2,532 153 3,732 5,196
Income from investments? 408 (69) 783 2,288 2,612
Transfer of Funds from shareholder’s account - . - 5 s
Other income 2 = - & o =
B) |Shareholder's:
From continuing opcrations
Income from Investments? 15,295 15,406 10,236 58,644 39,493
Other Income 2,003 275 212 2,788 3,030
From discontinued operations
Income from investmants? 107 104 101 417 455
Other Income 40 55 33 171 62
H g Surplus/(Deficit) (net of transfer from
shareholders’ Afc) !
Participaing Non Linked - Individual Life 8,273 6,176 6,309 23,536 18,675
|Participating Non Linked - Pension 9 2 10 13 15
Non Participating Non Linked - Individual & Group Life (4,542) (6,066) (21,802) (20,888) (15,181)
Hon Participating Non Linked - Annuity (4,853) 2,137 10,123 | - (2,291) (8,249),
Nor Paiticipating Non Linked - Health 334 208 959 2,43 1,766
Hon Participaing Non Linked - Group 2 - - - -
Non Participating Linked - Individual Life (9,056) (2,396) (10,961) (9,237) 3,897
Non Participating Linked - Pension 416 252 377 1,479 1,721
Hon Patbiapating Linked - Group 21 0 (3) 52 49
Total (6,398) 321 (14,993) (4,893) 2,393
Share! s 12,943 10,865 9,818 45,579 33,182
Grand Towl 6,545 11,186 _(5,175) 40,686 | 35,880




AXI1S MAX LIFE INSURANCE LIMITED (FORMERLY KNOWN AS MAX LIFE INSURANCE COMPANY LIMITED)
IRDAI registration no. 104 dated November 15, 2000
Consolidated Segment Reporting for the quarter and yeat ended March 31, 2025

Segments include.
a) Non-Linked-
1 Parbicipating Policies (1) Life (i) Pension

2. Non-Participating Policies (i) Life (i) Annuity (i) Health

b) Linked Policies: (1) Life (i) Pension (in) Group

Net of p for d in value of i

(All amount In INR lakhs, unless otherwise stated)
Three Months ended/ As at Year ended/ As at
i March 31, December 31, - March 31, March 31, March 31,
Sr No. Particulars 2025 2024 ' 2024 2025 2024
Audited Audited Audited Audited Audited
3 |Segment Assets:
Participating Non Linked - Indwidual Ufe 7,755,711 7,708,795 7,097,899 7,755,711 7,097,899
Participating Non Linked - Pension 10,165 10,320 12,697 10,165 12,697
Non Participating Non Linked - Individual & Group Life 3,814,588 3,479,928 2,866,455 3,814,588 2,866,455
Non Participating Non Linked - Annuity 752,227 681,362 557,912 752,227 557,912
Non Participating Non Linked - Health 2,909 2,801 3,621 2,909 3,621
Non Participabng Linked - Indwvidual Life 4,640,279 4,741,020 4,253,494 4,640,279 4,251,494
Non Participabing Linked - Pension 156,727 173,746 183,953 156,727 183,953
Non Participating Linked - Group 24,115 23,882 20,968 24,115 20,968
Total 17,156,721 16,821,354 14,997,999 17,156,721 13,097,999
Shareho'ders' 1,090,442 915,241 745,822 1,090,442 745,822
Unallocated - 5 & s 5
Grand Total 18,247,163 17,736,595 15,743,821 18,247,163 15,743,821
q g Policy Liabllities:

Participating Mon Linked - Individual Life 7,739,120 7,688,799 7,095,037 7,739,120 7,095,037
Participating Non Linked - Pension 9,924 10,068 9,775 9,924 9,775
Hon Participating Non Linked - Individual & Group Life 3,839,588 3,475,947 2,897,957 3,839,588 2,897,957
Non Participating Non Linked - Annuity 734,971 674,442 527,966 744,971 527,966
Non Participating Non Linked - Health 1,722 1,610 3,119 1,722 3,115
Non Participating Linked - Individua) Life 9,691,408 4,744,394 4,249,809 4,641,908 4,249,809
Non Participating Linked - Pension 156,678 173,956 184,075 156,678 184,078
Non Participatng Linked - Group 24,127 23,900 20,988 24,127 20,988
Total 17,157,538 16,793,116 14,988,726 17,157,538 14,988,726
Shareholders' Fund 1,089,625 943,479 755,095 1,089,625 755,095
Unallocated . - - - -
Grand Towl 18,247,163 12,736,595 15,743,821 18,247,163 15,743 821
Footnotes ;




AXIS MAX LIFE INSURANCE LIMITED (FORMERLY KNOWN AS MAX LIFE INSURANCE COMPANY LIMITED)
IRDAI registration no. 104 dated November 15, 2000

52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Ci It d Stat of discls es as pi:r"
for the quarter and year ended March 31, 2025
(Al amount in INR lakhs, unless otherwise stated)
Three Months ended/As at Year ended/As at -
" h 31,
Particulars March 31, December 31, March 31, March 31, March 31,
2035 2028 ! 20248 2025 2024
Audited Audited Audited Audited Audited
1 |Debt Equity Ratio! (no of imes) 017 0.08 013 0.17 0.13
2 [Debt service coverage ratio? (no of times) 484 14.80 (5 63) 1170 11.04
3 |Interest service coveraqe ratio’ (no of times) 484 1480 (563) 1170 11.04
4 |Outstanding redeemable preference shares (quantity and value) NA NA NA NA N
5 [Capital teserve / deb puon resene 2,588 / 4,968 2,588/ 2,976 2,588/ 2,976 2588/ 4,968 2,568/ 2,976
6 [Net Worth* 596,067 $92,003 391,776 596,067 391,776
7 |Net profit after tax® 6,545 11,186 (5,175) 40,686 35,880
8 [Eamings per share (in INR)
a) Basic EPS before and after extraordinary items (net of tax expense) for the 187
period/ year (nat annualized for three months) o 94 o) 138
b) Diluted EPS before and after extraordinary items (net of Lax expense) for the 187
pericd/ year (not annualized for three months) 031 054 ©.27) 138
9 |current rauo* 118 105 142 118 142
10|Long term debt to working capital® NA NA NA NA NA
11(Bad debts to Account recevable ratio® NA NA NA NA NA
12|Current liability ratio” 003 0.02 002 003 002
13| Total debts to total assets® 001 000 0.00 000 0c0
14 [Dedtors turnover® NA NA NA NA NA
15Inventory turnover” NA NA NA NA NA
16]Ocerating marain (35" NA NA NA NA NA
17]Net Profit maigin (%)° NA NA NA NA NA
18] Asset cover available, In case of non-convertible debt secunties*® 678% 1254% 848% 678% 848%

Footnotes ;

1 Debt-Equity Ratio Is calculated as Total Borrowings divided by Net worth Net woith s shareholders funds Including Credit / (Dedit) Fair Value Change Account and excluding Reahised Hedge Reserve -

policynolder

2 Debt service coverage ratio |s calculated as Profit before interest and tax divided by interest expense together with principal repayments of long-term debt dunng the pened.
3 Interest service coverage ralio 15 calculated as Profit before interest and tax divided by interest expense.

4 Net worth Is sharenolders funds including Credit / (Debit) Fair Value Change Account and excluding Realised Hedge Reserve - Policyholder

5 Net profit after tax 1s the profit afler tax as per shareholders' account for year to date.
6 Current rauo !s current assets (cash and bank Balance and advances & other assets) divided by curent Uabilities and provisions. ¥
7 Current hiability ratio is computed as current hability divided by total liability Total hiability includes borrowings, policyholder liabillbes, Fund for Future Appropniation, current liability, proviston and reahsed

hedge fluctuation reserve.

8 Total debts to total assets Is tatal borrowings divided by lotal assels as per balance sheet

9 Not applicab'e to Insurance Companies.

10 Net assets are excluding Policyhalders funds including realized hedge reserve and Funds for Future Appropriations: Assets Cover ratio is computed as net assets divided by total borrowings.




AXIS MAX LIFE INSURANCE LIMITED (FORMERLY KNOWN. AS MAX LIFE INSURANCE COMPANY LIMITED)
IRDAI registration no. 104 dated November 15, 2000

Consolidated Balance Sheet as at March 31, 2025

(All amount in INR lakhs; unless otherwise stated)
Asat

As at
Particulars March 31, 2025 "az“ghz =
Audited Audited
Sources of funds
Shareholders’ funds :
Share Capital 206,139 191,881
Reserves and Surplus 397,760 201,715
Credit/[Debit] falr value change account 8,537 6,115
Sub - total 612,436 399,711
Borrowings 99,600 49,600
POLICYHOLDERS' FUNDS:
Credi/[Debit] fair value change account 424,023 392,042
Policy Liabilities 11,429,152 9,735,497
Insurance Reserve - =
Provision for Linked Liabilities 4,235,908 3,879,905
Funds for discontinued policies )
Discontinued on account of non-payment of premium 540,898 538,023
Sub - Total 16,729,581 14,595,067
Funds for Future Appropriations
- Linked 1,557 i
- Non linked 423,139 87,271
Sub - Total 424,6 387,271
Total 17,766,713 15,382,049
Application of funds
Investments
Shareholders’ 909,341 584,513
Policyhoiders’ 11,821,104 10,080,783
Asset held to cover linked liabilities 4,776,806 4,417,928
Loans 125,512 106,047
Fixed Assets 49,409 41,566
Current Assets
Cash and Bank balances 132,875 151,922
Advances and Other assets 432,116 361,062
Sub-Total (A) 564,991 512,984
Current Uabilities 474,021 356,952
Provisions 429 | 4,820
Sub-Total (B) 480,450 361,772
Net Current Assets (C) = (A-B) 84,541 151,212
Miscellaneous expendilure (to the extent not written-off or adjusted) < 5
Debit Balaricz in Profit & Loss Account (Shareholders' account) 5 o
Total 17,766,713 15,382,049
36,520 '——"—_%’W

Contingent Liabilties




AXIS MAX LIFE INSURANCE LIMITED (FORMERLY KNOWN AS MAX LIFE INSURANCE COMPANY LIMITED)
IRDAI registration no. 104 dated November 15, 2000

Consolidated Receipts and Payments account (Cash Flow Statement) for Year ended March 31, 2025
(All amount in INR lakhs, unless otherwise stated)

Year ended
Particulars March 31, 2025 March 31, 2024
Audited Audited
CASH FLOWS FROM OPERATING ACTIVITIES
Premium received from policyholders, including advance receipts 3,320,403 2,930,851
Other recelpts 13,710 12,206
Payments to the re-insurers, net of commissions and claims (4,971)) (4,522)
Payment to co-insurers, net of claims recovery S i
Payments of claims (1,747,452) (1,377,419)
|Payments of commission and brokerage (307,412) (227,040)
Payments of other operating expenses (refer note 3) (413,283) (430,581)
Preliminary and pre-operabve expenses R .
Deposits, advances and staff loans 3,303 (1,739)
Income taxes paid (Net) (1,057) (1,119)
Goods and Services Tax (GST) paid (29,576) (26,951)
Other payments - -
Cash flows before extraordinary items 833,665 873,691
Cash flows from extraordinary operations = 2
Net cash flows from operating activities (A) 833,665 873,691
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of fixed assets (21,735) (22,318)
Proceeds from sale of fixed assets 205 146
Purchase of investments (11,867,482) (11,024,721)
Sale of investments 10,187,424 9,575,678
Loans Disbursed (4,080) (1,272)
Loans against policies (17,220) (13,885)
Repayments received 1,835 1,531
Rents received 8,052 7,329
Interests received 737,990 660,661
Dividends received 48,794 50,542
Investments In money market Instruments and in liquid mutual funds (Net) (53,547)] (216,542)
Expenses related to investments = -
Net cash (used In) investing activities (B) (979,764) (982,851)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issuance of share capital 161,186 -
Proceeds from borrowing 49,926
Repayments of barrowing s 5
Interests pad (3,720) (3,720)
Dividends paid = -
Net cash flows from / (used in) financing activities (C) 207,392 (3,720)
Effect of foreign exchange rates on cash and cash equivalents, net (D) (2) .
Net Increase/(decrease) in cash and cash equivalents (A+B+C+D) 61,291 {112,880)
Cash and cash equivalents at the beginning of the year 357,586 470,466
Cash and cash equivalents at end of the year 418,877 357,586
Note - Companents of Cash and cash cquivalents at end of the year:
Cash and cheques in hand 14,497 11,781
Bank Balances (refer note 4)01 121,597 142,378
Fixed Deposits (less than 3 months) 10,000 16,000
Money Market Instruments & other short term liquid investments 272,783 187,427
Total Cash and cash equivalents 418,877 357,586
Reconciliation of Cash and Cash Equivalents with Cash and Bank Balances
Cash and cash equivalents 418,877 357,586
Less: Money Market Instruments & other short term liquid investments (272,783) (187,427)
Less: Linked business bank balances (3,219) (2,237)
Less: Fixed Deposits (less than 3 months) forming part of Schedule 8, 8A and 8B {10,000) (16,000)
132,875 151,922

Total Cash and Bank Balances

Notes:

1) The above Receipts and payments account has been prepared as prescribed by Insurance Regulatory and Development Authority (Actuarial, Finance and Investment
Functions of Insurers) Regulations, 2024 under the “Direct method” in accordance with Accounting Standard 3 Cash Flow Statements.

2) Previous year's amounts have been reclassified wherever necessary to conform to current year's classification.
3) Includes cash paid towards Corporate Social Responsibility expenditure Rs. 1,000 (March 31, 2024: Rs 1,000)
4) Includes bank balance for linked business of Rs. 3,219 (March 31, 2024: Rs. 2,237)




Aas M-AX LIFE INSURANCE LIMITED (FORMERLY KNOWN AS MAX LIFE INSURANCE COMPANY LIMITED)

IRDAI registration no, 104 dated November 15, 2000

Notes to Consolidated Financial Results for the quarter and year ended March 31, 2025
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The consolidated financial results have been prepared In accordance with the requirements of Regulation 52 of the Secunity Exchange Board of India (SEBI) (Listing Obligations and Disclusure
S Rl

Requirements) Reguiations, 2015, as f, read vith SEBI (Usting Obligations and Disclosure Req ) (Sixth 1) Regulations, 2022 w.e{ November 14, 2022, to the
axtent applicable, and IRDAI Circular IRDA/F&J/REG/CIR/208/10/2016 dated Octaber 25, 2016 on publication of financial results for Lfe Insurance Companies
The consolidated financial results were by the Audit C and approved by the Board of Directors at thelr respective meetings on May 12, 2025 and May 13, 2025

and are audited by the joint auditors of the Company. However, the Consolidated Financial Resulls for the quarters ended March 31, 2025, December 31, 2024, March 31, 2024 have been
prepared by the management from the books of account wihich Is neither audited nor reviewed by the joint auditors of the Company.

ere were Ni investor complaints at the beginning of the year/quarter. Further, the Holding Company has received Nil Investor compiaints during the year ended/quarter ended March 31,
2025 and Nil investor complaints is lying unresolved as at March 31, 2025.

On December 12 2024, the name of the Holding Company was changed from “tax Life Insurance Company Limited” to "Axls Max Life Insurance Umited”, pursuant to recelpt of fresh Cerlificate
of Incorporation dated December 12, 2024, Issued by the office of Regi of C Cl h.

During the year ended March 31, 2025, Max Pension Fund Management Umited (Subsidlary Company) has applied for necessary requlatory approvals to discontinue its operations s 3 Pension
Fund Manager and polnt of presence(PoP). Same has been approved by PFRDA on March 17, 2025 and March 21, 2025 respectively. Operation of the Subsidiary company as a Pension Fund
Manager has been discontinued and April 17, 2025 was last working day of the company as a Penslon Fund Manager. All scheme assets held by the Company are transferred to UTI Pension
Fund Umited (UTI PF),

During the year ended March 31, 2025, Max Financials Services Limited ("the Ultimate Holding Company™) and it's certain past & present key managerial personnel had received a Show Cause
Notice (‘5CN’) from Securities Exchange Board of India (SEBI) alleging non-compliances, during the period March 31, 2011 to March 31, 2022, of certain provisions of SEBI Act, Securities
Contracts (Regulation) Act and other applicable SEBI regulations. The Holding Company has also been made party to such SCN alleging non-compliances. Based on t's internal
assessment of the matters pertaining to the Holding Company and independent legal opinion, the Holding Company s of the view that there are no non-compliances. The Holding Company
based on legal advice has responded to the SCN Accondingly, management Is of the view that there Is no material Impact on the audited consolidated financial resulls for the year ended March
31. 2025.

Tne Holding Company received a favorable order from the Commissioner of Income Tax (Appeals) in February 2024 for the Assessment Year 2017-18. Pursuant to this order, the Assessing
Officer passed the appeal effect order during the year ended March 31, 2025. The Holding Company has accounted such refunds pertaining to earlier years during the year ended March 31,

2025, Accordingly, the Provision for taxation of Rs. 4,201 in the Consclidated Profit and Loss Account compi tax provisions ing to Rs 6,109 for the year ended March 31, 2025, and
reversal of tax provisions amounting to Rs. 1,908 pertaining to prior periods
During the year ended March 31, 2025, the Holding Company has raised Rs. 50,000 by Issuing unsecured, bordinated, listed, rated, le, taxable, non-cumulative, non-convertible

debentures (NCDs) having coupon rate of 8,34% in the nature of ‘Subordinated Debt’ as per the IRDAI (Registration, Capital Structure, Transfer of Shares and Amalgamation of Insurers)
Regulations, 2024 The sald NCDs were allolted on February 18, 2025 and are redeemable at the end of 10 years from the date of allotment with a call oplion ta the Holding Company to
redeem the NCDs post the completion of S years from the date of allotment and annually thereafter

previous year/period figures have been regrouped whesever necessary, to conform to current period's dassification.

For and on behalf of the Board of Directors

Prashant Tripathy
Managing Director & CEQ
DIN: 08260516
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Annexure I - Format of Security Cover

ASSETS

Property. Plant and Equipment

Capital Work-in- Progress

Right of Use Assets

Goodwill

Intangible Assets

Intangible Assets under Development

Loans

Inventories

Trade

Cash and Cash Equivalent:

Bank Balances other than Cash and Cash

Others

Total

LIABILITIES

Debt securities to which this certificate
pertains

Other debt sharing pari-passu charge with
above debt

Other Debt.

debt.

| Borrowings

| Bank

| Debt Securities

Others

Trade pavables

| Lease Liabilities

| Provisions

Others

Nil / Not Applicable

Total

Exclusive Security Cover
Ratio

Nil / Not Applicable

Pari-Passu Security
Cover Ratio

Nil / Not Applicable

iii This column shall include debt for which this certificate is issued having any pari passu charge - Mention Yes, else No.

" This column shall include book value of assets having exclusive charge and outstanding book value of debt for which this certificate i issued.

ok value of assets having exclusive charge and outstanding book value of all corresponding debt other than column C.

iV This column shall include a) book value of assets having pari-passu charge b) outstanding book value of debi for which this certificate is issued and c). other debt sharing pari- passu charge along with debt for which certificate is issued.
v This column shall include book value of all other assets having pari passu charge and outstanding book value of corresponding debr.

vi This column shall include all those assets which are not charged and shall include all unsecured borrowings including subordinated debt and shall include only those assets which are paid-for.

" In order to match the liability amount with financials, it is necessary to eliminate the debt which has been counted more than once (included under exclusive charge column as also under pari passu). On the assets side, there shall not be elimination as there is no overlap.

"W Assets which are considered at Market Value like Land, Building, Residential/ Commercial Real Estate to be stated at Market Value. Other assets having charge to be stated at book value/Carrying Value.

™ The market value shall be calculated as per the total value of assets mentioned in Column O.
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3 May 2025

The Directors

Axis Max Life Insurance Limited
11th Floor, DLF Square Building,
Jacaranda Marg, Phase II
Gurugram 122002

Haryana, India

Dear Sirs,
WTW Opinion on Embedded Value as at 31 March 2025

Willis Towers Watson Actuarial Advisory LLP (“WTW?”, “we”, “us” or “our”) has been engaged by Axis Max Life
Insurance Limited (“Axis Max Life”, “the Company”, “you” or “your”), formerly known as Max Life Insurance
Company Limited to review and provide an independent actuarial opinion on the embedded value results

prepared by Axis Max Life.

The review covered the embedded value as at 31 March 2025 of INR 25,191.8 crore and the value of one
year's new business written during the period 1 April 2024 to 31 March 2025 of INR 2,107.4 crore (together,
‘embedded value results”).

Scope of work

Our scope of work covered:

m Areview of the methodology used to determine the embedded value results;

m Areview of the economic and operating assumptions used to determine the embedded value results;
m  Areview of the results of Axis Max Life’s calculation of the embedded value results; and

m Areview of the computations undertaken within the liability cashflow projection models for products covered
under scope of our engagement.

Opinion

WTW has concluded that the methodology and assumptions used to determine the embedded value results of
Axis Max Life comply with the standards issued by the Institute of Actuaries of India within the Actuarial Practice
Standard 10 (“Indian Embedded Value Principles”), and in particular that:

m the economic assumptions used are internally consistent and result in the projected cash-flows being
valued in line with the prices of similar cash-flows that are traded on the capital markets;

m the operating assumptions have been set with appropriate regard to the past, current and expected future
experience;

m the Required Capital has been determined and projected on the basis of Axis Max Life’s internal capital
target of 170% for participating business and 180% for all other business of the Required Solvency Margin
and has been assessed from a shareholders’ perspective;

m allowance has been made for the Cost of Residual Non-Hedgeable Risks; and

m for participating business, the assumed bonus rates, and allocation of profit between policyholders and
shareholders, are consistent with the projection assumptions, established company practice and local
market practice.

Willis Towers Watson Actuarial Advisory LLP
Registered Office:

A-210, Pioneer Urban Square

Sector - 62

Golf Course Extension Road

Gurugram-122003, India
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WTW has also performed a review of the modelled calculations and a high-level review, commensurate to the
reporting schedule, of the results of the calculations performed by Axis Max Life by evaluating aggregate cash-
flows for each significant line of business, however, we have not undertaken detailed checks of all processes
involved. On the basis of this review, WTW is satisfied that the disclosed embedded value as at 31 March
2025 and the value of one year’'s new business written during the period 1 April 2024 to 31 March 2025 have
been prepared, in all material aspects, in accordance with the intended methodology and assumptions reviewed
by us.

In arriving at these conclusions, WTW has relied on data and information provided by Axis Max Life. This
Opinion is made solely to Axis Max Life in accordance with the terms of WTW’s engagement letter dated 16
September 2024. To the fullest extent permitted by applicable law, WTW does not accept or assume any
responsibility, duty of care or liability to anyone other than Axis Max Life for or in connection with its review

work, the opinions it has formed or for any statements set forth in this opinion.
it

Abhishek Chadha, FIAI
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706/ 708, Sharda Chambers, New Marine
Lines, Mumbai - 4Q0 020, India

To

The Board of Directors

Axis Max Life Insurance Limited

Corporate Office: 11th and 12th Floor

DLF Square Building, Jacaranda Marg, DLF City Phase 2
Gurugram

Haryana — 122 002.

Independent Auditor’s Certificate

We B. K. Khare & Co., Chartered Accountants (Firm Registration Number 105102W), the Joint
Statutory Auditors of Axis Max Life Insurance Limited (the “Company”), have been requested by the
Management of the Company to certify the accompanying “Statement of utilization of proceeds of
Unsecured, subordinated, rated, listed, redeemable, taxable, non-cumulative, non-Convertible
Debentures for the year ended March 31, 2025” (the “Statement”) for submission to the debenture
trustees of the Non-Convertible Debentures (“NCDs”) in terms of the requirement of Regulation 56(1)(a)
of the Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements)
Regulations, 2015, as amended (the “Regulations”), The Statement has been stamped by us for
identification purpose only.

Management’s Responsibility

1. The Management of the Company is responsible for compliance with Regulations and in that context, the
preparation of the Statement. This includes collecting, collating and validating data and presentation
thereof in the Statement and the design, implementation and maintenance of internal control relevant to
the preparation of the Statement that are free from material misstatement, whether due to fraud or error.
The Management of the Company is also responsible for the maintenance of proper books of account and
other records and documents containing relevant details about the utilisation of proceeds from NCDs.

Auditor’s Responsibility

2. Our responsibility, for the purpose of this certificate, is limited to certifying the information contained in
the Statement on the basis of the examination of the audited financial statements as at and for the year
ended March 31, 2025, and other relevant records and documents maintained by the Company and
produced before us for verification containing relevant details about the utilisation of proceeds from
NCDs. This did not include the evaluation of adherence of all the terms of the NCD offer
document/information memorandum by the Company.

The financial statements as at and for the year ended March 31, 2025 have been audited by us, on which
we issued an unmodified audit opinion vide our report dated May 13, 2025. Our audit of these financial
statements was conducted in accordance with the Standards on Auditing specified under Section 143(10

[958}
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of the Companies Act, 2013. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement.

We conducted our examination of the Statement in accordance with the Guidance Note on Reports
or Certificates for Special Purposes (the “Guidance Note”) issued by the Institute of Chartered
Accountants of India (“ICAI”) and the Standards on Auditing specified under Section 143(10) of the
Companies Act 2013 in so far as applicable for the purpose of this Certificate, which includes the
concepts of test checks and materiality. This Guidance Note requires that we comply with the ethical
requirements of the Code of Ethics issued by the ICAI

We have complied with the relevant applicable requirements of the Standard on Quality Control
(*SQC”) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

Opinion

On the basis of our examination as above and according to the information, explanations and
representations given to us, the information contained in the Statement read with the notes thereon,
is in agreement with the audited financial statements as at and for the year ended March 31, 2025,
and other relevant records and documents containing relevant details about the utilisation of proceeds
from NCDs as maintained by the Company for the year ended March 3 1, 2025.

Restriction on Use

This certificate is addressed to and provided to the Board of Directors of the Company solely for the
purpose of submission to the Debenture Trustees as per the requirements of the Regulations and
should not be used by any other person or for any other purpose without our prior written consent.
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to
any other person to whom this report is shown or into whose hands it may come without our prior
consent in writing.

For B. K. Khare & Co.,
Chartered Accountants
Firm’s Registration No.: 105102W

el e

Shirish Rahalkar o {Accountants (o]]

Partner

ICAI Membership No: 111212
UDIN: 25111212BMKYCU7288
Date: May 13, 2025




AXIS

LIFE INSURANCE

Statement of utilization of prbceeds of Unsecured, subordinated, fully paid-up, rated, listed,
redeemable Non-Convertible Debentures for the year ended March 31,2025

The funds amounting to Rs.500 Crore raised during the FY 2024-25, through the issue of Unsecured,

subordinated, fully paid-up, rated, |

Company as under:

Details of the Instruments;

isted, redeemable Non-Convertible Debentures were utilized by the

Security | Date of Amount T
Type Raising | Raised Utilization
Funds (In
. £ crores) B ]
NCDs February | 500 The issue proceeds of Non-Convertible Securities raised were fully
18,2025 utilized for the purpose for which the same were raised by the
Company. The funds raised through the Issue of Debentures were
utilized in the normal course of the business activities, which would
strengthen the Issuer’s solvency ratio.

s

Place: Gurugram

Dater [3_(O5- 210 15

ﬁ(is Max life Insurance limited

rit Singh
Chief Financial officer

@gﬁ)ﬁs MAX LIFE INSURANCE LTD. (Formerly known as Max Life Insurance Co. Ltd.}
tth, 12th Floor, DLF Square Building, Jacaranda Marg, DLF City Phase -If, Gurugram - 122002 (Haryana) District - Gurugram
T+91-0124-4219090 F +91-124 6659600 € Service.helpdesk@maxlifainsurance.com W www.rmalifeinsurance.con
Corporate Identity Number U74899P82000PLC0O45626, IRDAL Reg No-104

Registered Office: 419, Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, District Nawanshahr, Punjah 144 533
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