
May 28, 2019 

SSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai - 400 021 

Scrip Code : 500271 

Dear Sir/Madam, 

J MAX1 FINANCIA L 
~ SERVICES 
~ 

National Stock Exchange of Ind ia Ltd . 
Exchange Plaza 
Sandra -Kurla Complex, Sandra (E) 
Mumbai - 400 051 

Name of Scrip : MFSL 

Sub: Disclosure under Listing Regulations - Board meeting for financia l results 

Please refer to our letter dated May 17, 2019 on the above subject. In this regard , we would 
like to inform you that the Board of Directors of the Company at its meeting held today 
approved the following: 

• Audited financial results of the Company for the quarter / year ended March 31 , 2019; 

• Aud ited financial statements of the Company for the financial year ended March 31, 
2019 together with audited consolidated financial statements of the Company and its 
subsidiary for the said period; and 

• Auditors' Report to the aforesaid financial results I statements. 

The aforesaid financial results and Auditors' Reports are attached herewith . 

We hereby confirm and declare that the Statutory Auditors of the Company have issued the 
aforesaid Audit Reports on the financial statements with unmodified opinion. 

The Board meeting commenced at 5.15 pm and concluded at 6.35 pm. 

You are requested to take the aforesaid on record . 

Thanking you, 

For Max Financial Services Limited 

Sandeep Pathak 
Company Secretary & Compliance Officer 

Encl : As above. 

MAX FINANCIAL SERVICES LIMITED 
CIN: l24223PB1988PlC008031 

Max House, 1, Dr. Jha Marg, Okhla, New Delhi -110020 I P: + 911142598000 I F: +9111263241261 
Regd. Office: 419, Bhai Mohan Singh Nagar, Village Railmajra, Tehsil Balachaur, Dist. Nawanshahr, Punjab - 144 533, India 



Deloitte 
Haskins & Sells LLP 

INDEPENDENT AUDITOR'S REPORT 
TO THE BOARD OF DIRECTORS OF 
MAX FINANCIAL SERVICES LIMITED 

Chartered Accountants 
7'" Floor. Building 10, Tower B 
DLF Cyber City [omplex 
DlF City Phase· II 
Gurugram . 122 002 
Haryana, India 

Tel: +91 1246792000 
Fax: +91124 679 2012 

1. We have audited the Standalone Ind AS Financia l Resu lts of Max financial Services 
lim ited (" the Company"), for the year ended March 31 , 2019 (" Sta nda lone Annual 
Results ) included in the Statement of Standalone Audited I nd AS Finan cia l Results for 
the quarter and year ended March 31, 2019 (" the Standalone Statement"), being 
submitted by the Company pursuan t to the requirement of Regulation 33 of t he SEBI 
(Listi ng Obl igations and Disclosure Requirements) Regu lations, 2015 , as modified by 
Circular No. CIR/CFD/FAC/62/2016 dated July S, 2016. 

2. This Standalone Statement, which is the responsibil ity of the Compa ny's Management 
and approved by the Board of Directors, has been compiled from the related 
standalone Ind AS financial statements which has been prepared in acco rdance with 
the Indian Accounting Standards prescribed under Section 133 of the Com panies Act, 
2013 read with relevant rules issued thereunder (' Ind AS ') and ot her accounting 
princi ples generally accepted in India. Our responsibility is to express an opinion on 
the Standalone Annua l Results, included in the Standa lone Statement based on our 
audit of such standalone Ind AS financial statements. 

3. We conducted our audit in accordance with the Standards on Auditin g issued by the 
Institute of Chartered Accountants of Ind ia. Those Standards require that we comply 
with ethica l requirements and plan and perform the audit to obtain reasonable 
assurance about whether the Standa lone Annual Results, included in t he Standalone 
Sta tement is free from material misstatement. 

An au dit involves performing procedures to obta in audit ev idence about the amounts 
and the disclosures in the Standalone Annual Results , included in the Standalone 
Statement. The procedures selected depend on the auditor's judgment , including the 
assessment of the risks of material misstatement of the Standalone Annual Results, 
incl uded in the Standalone Statement, whether due to fraud or error . In making 
those ri sk assessments, the auditor considers internal contro l re levant to the 
Com pany 's preparation and fair presentation of the Standalone Annual Results, 
included in the Standalone Statement in order to design audit procedures that are 
appropriate in the Circumstances, but not for the purpose of express ing an opinion on 
t he effectiveness of the Company 's internal contro l. An aud it also includes 
evaluating the appropriateness of the accounting pol icies used and the 
reasonableness of the accounting estimates made by the Management, as well as 
eva luating the overall presentation of the Standalone Annual Resu lts , included in the 
Standalone Statement. 

We believe that the audit evidence obtained by us is sufficient and appropriate to 
provide a basis for our audit opinion . 

4. In our opinion and to the best of our information and according to th e explanations 
given to us: 

(i) The Standa lon e Statement is presented in accordance with the req ui rements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requ irements) 
Regulations, 2015, as modified by Circular No. CIR/ CFD/ FAC/ 62/2016 dated 

July Sf 2016; and ~ 

Regd. Office: Indiabulls Finance Centre, Tower 3, 27'"·32'" Floor, Senapati Bapat Marg. ElphinStone Road (west), Mumbal- 400 013, Maharashtra, In , 

(LLP Identification No. AAB·8737) 
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(ii) Standalone Annual Results, included in the Standa lone Statement gives a true 
and fa ir view in conformity wi th the aforesaid Ind ian Accounting Standards and 
other accounting principles generally accepted in Ind ia of the net profit and 
Tota l comprehensive income and other fin ancial information of t he Company for 
the year ended March 31, 2019 . 

5. The Standalone Statement includes the results for the Quarter ended March 31, 2019 
bei ng the balancing figure between audited fi gures in respect of the fu ll financial year 
(" Standalone Annual Results") and the published year to date figures up to the third 
quarter of the current f inancial year which were subject to limited review by us. 

New Delhi , May 28, 2019 

For DE LOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366WlW-100018 ) 

SAT PAL SINGH ARORA 
Partner 

(Membership No. 98564 ) 
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Max Financial Services LImited 
CIN : L24223PB1988PLC008031 

Corporate Office : Max House, Okhla, New De ihl- 110020 

Reg istered Offi ce: Bhai Mohan Singh Nagar, Rail Majra, Tensil BalClchaur, District Na wClnsnClhr, Pun jClb - 144533 

Website : www.maxfinancialserv ices.com 

STATEMENT OF STANDALONE AUOITEO INO AS FINANCIAL RESULTS FOR THE QUARTER ANO YEAR ENOeO MARCH 31, 2019 

Particulars 3 months ended 3 months ended 3 months ended Year ended 
31.03 .2019 31.12.2018 31 .03 .201 8 31 .03 .2019 

(Aud ited ) ( Unaud ited ) ( Aud ited ) (Audited) 
See Note 8 See No t e 8 

Revenue from operations 

(. ) I nterest Income 0.01 

(b) Dividend Income 165.62 281.01 
(,) Gain on fa ir value changes 

• on derivative financiailnstruments (See note 9) 3.32 
• on Investments In mutual funds 1.40 3.73 3.28 8.32 

(d) Sale of services 8.57 7.0 1 5.25 27.29 

Tot al revenue from operations 9 .97 176.36 11.85 316.63 

Other Income 0.4) 0.21 0.1) 1.15 
Tota l Income ( 2+3) 10.40 176.57 11.98 317.78 

Expenses 

(. ) Finance COSts (See not e 7) 2725 
(b) Loss on fair value changes on derivative finllncilll instruments (See 62 . 12 9.73 102.61 

note g) 

(,) Employee benefits expenses (See note 4 ) 40.44 12.34 7.23 76.40 
(d) Depredation lind amortisation expenses 0.45 0.41 0.49 1.75 
(e ) Ll!1;Ial and professional expenses 11.48 11.14 1373 43 51 
( f) Other expenses 5.S3 2.95 5.07 16.87 
Total expenses 120.0 2 36.68 26 .52 268 .39 

Profi t I {loss} before tax ( 4- 6) fl 09 .62 } 1)9.89 f 14.54) 49 .39 

Tax expense 

(. ) Current tax 

(b) Deferred talC 

Tot a l tilt expense 

Profit I (loss) after tax (7·9) ( 109.62) 139.89 (14 .54 ) 49 .39 

Other comprehensive Income I (loss) : 
Items that ..... ill not be reclauified to profit or loss : 

Remeasurement of the defined benefit obligations (0. 35 ) 0. 13 (0.06) (O.lO) 

Tota l other comprehensive Income I (loss ) ( 0 .3S) 0 . 13 (0.0 6 ) (0.30) 

Tota l comprehensive Income I (loss ) (10+12) ( 109.97) 140.02 ( 14.60 ) 49.09 

Paid -up equity share capital (Face value of Rs. 2) 53.88 53 .80 53.68 53.88 

Other equity 1,946.15 

Earnings per share (EPS) ( Rs .) (not annua lised) 

(. ) Basic EPS (4 .09) 5.21 (0.56) 183 
(b) Diluted EPS (4.09) 5.20 (0.56) 1B3 

See accompanvlng notes to the standalone aud ited I nd AS financial 
resul ts 

( Rs In Crores) 

Corresponding 
year ended 
31.03.2018 

(Audited) 

0.1) 

200.16 

33.35 

8.61 
21 .24 

263 .49 

0.72 
264.21 

5) 74 
1.92 

46.31 

18.31 
120.28 

143.93 

143.93 

(0.13) 

(0. 23) 

143.70 

5368 

1,865.87 

5.36 
5.35 

~ I ~' , ~" :' of "', ""'_ 

~ 
Date : May 28, 2019 
Place : Ne ..... Deihl 

ManalJ'ng Dorector 
DIN 02394694 



Max Financia l Services limited 
CIN : L24223PB1988PLC008031 

Corporate Office: Max House, Okhla, New Delh i - 110020 
Registered Office : Bhai Mohan Singh Nagar, Rail Majra, Tehsil Balachaur, District Nawanshahr, Punjab - 144533 

Website: www.maxfinancialservices.com 

Notes to the standalone audited Ind AS financial results: 

1 STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31 , 2019 

(RS in Crores) 
Particulars As at As at 

31.03 .20 19 31.03.2018 

(Aud ited) (Audited ) 
A. ASSETS 
1. Financial assets 

(a) Ca sh and cash equivalents 0.43 0.42 
(b) Bank balance other than (a) above 2. 67 2.54 
(e) Derivative financial instruments (See note 9) - 55.50 
( d) Receivables - Trade receivables 21.80 6.69 
( e) Loans 0.07 0.82 
(f) Investments 2,131.32 1,964.32 
( g) Other financial assets 1.14 1.20 

Total financial assets 2,157.43 2,031.49 
2. Non financial assets 

(a) Current tax assets (Net) 6.06 6.05 
(b) Property, plant and equipment 30.36 31.22 
(c) Intangible assets 0.09 0.21 
( d) Other non-financial assets 1.64 1.93 

Total non-financial assets 38.15 39.41 
Total assets 2,195.58 2,070.90 

B. LIABILITIES ANa EQUITY 

I LIABILITIES 

1. Financial liabilities 
(a) Derivative financial instruments (See note 9) 160.13 lIB.77 
(b) Trade payables 

( i) total outstand ing dues of micro enterprises and sma ll enterprises - -
( ii) total outstanding dues of creditors other than micro enterprises and small 14.19 10.17 

enterprises 

(c) Other financial liabili ties 12.13 11.B7 
Total financia l liabilit ies 186.45 140.81 

2. Non financial liabilities 
(a) Provisions 2.87 4.86 
(b) Deferred tax liabilities (net) - -
(c) Other non-financial liabilities 6.23 5.68 

Total non-financial liabilities 9.1 0 10.54 
Total liabil ities 195 .55 151.35 

II EQUITY 
(a) Equity share capital 53.B8 53.68 
(b) Other equity 1,946.15 1,865.87 

Total equity 2,000 .03 1, 919 .55 
Total liabilities and equity 2,195.58 2,070.90 
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Mal( Fina ncial Services Limited 
CIN : L24223PB1988PLC008031 

Corporate Office : MiIlI; Haul":, Okhlll, New De lhi - 110020 

Reg Istered Office: Shai Mohan Si ngh Nagar, Rail Maj r a, Tensil Balachaur, District Nawansha hr, Punja b - 144533 

Website : www.ma xflna n c; lalservices.com 

Notes t'o the standalone aud ited Ind AS financial results: 

The standalone audi ted l nd AS finanCial results of the Company have been prepared In accordance with the Indian Account ing Sta nd,Hds ("Ind AS") 
notified under sect ion I]] of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting princi ples generally 
accepted In India. Beginning April I, 2018 the Company has for the first time adopted Ind AS with a transition date of April 1. 2017. The above 
results have been prepared on the basis of format contained In Division !II of Notification G.5 .R. 1022(E) dat ed October 11 . 20 18, Issued by the 
Ministry of Corporate Affairs. Government of India and accordingly, the corresponding comparative figures presented In these finanCial results have 

been regrouped/reclassified In order to conform to current period presentation . 

Reconciliation of net profit/(Ioss) between Indian GAAP as previously reported and total comprehenSive income as per Ind AS is as fo llows: 

{ Rs. In Crores 

Year en ded 3 months 

S No . Nature of adj ustments 31.03.2018 ended 
31,03.2018 

Net Pro f it I (loss ) after tax as per erstwhile Ind ian GAAP (p r evio us GAAP ) 1 23 .04 (12.96) 

.) Effect of fair value of investments in mutual funds lAO (3.27) 

b) Effect of measuring financial instruments at amortised cost 0.01 

0) Effect of recognising employee stock opt ions and phantom stock options cost at fair value (14.10 ) ( 1.68) 

0) Effect of recogn ising actuarial (galn)/Ioss on employee defined benefit liability under other 0 .2] 0.06 
comprehensive Income 

e) Effect of fa ir value of financial In strument carried at fair value through profit or 1055 (FVTPL) (See note ]].]5 ].]1 

9) 

Net profi t / (l oss) after tu as per Ind AS (A) 143.93 (14 .54) 

Other ComprehenSive income/(Ioss) (B) ( 0 .2]) (0.06) 

Tota l Comp rehensive income I (loss) as per Ind AS ( A+B ) 143.7 0 (14 .60) 

ReconCiliation of equ ity between Indian GAAP as previously reported and as per Ind A5 is as follows : 
C Rs. in Crores 

5 No . Nature of ad j ustments 
As at As at 

3 1 .03 .2018 01.04.2017 

Tota l equ ity {shareholders ' funds) as reported under p revious GAAP 1,981.43 1,828.29 

.) Effect of recognising employee stock. options and phantom stock options cost at fair value (0 .03) 0.02 

b) Effect of fair value of in vestments in mutual funds lA2 0.01 

0) Effect of fair value of financia l Inst rument carried at fa ir value through profit or loss (FVTPL ) (See note (6] .28 ) (96.6]) 
9) 

rr 'm ,," fin n I I in , m 0 m , 
Total adjustments to equity ( 61 .88) (96.60) 

EquitV itS reported under Ind AS 1,91!i1 .55 1,731.6!i1 

4 Employee benefits expenses for the Quarter and year ended MarCh ]1, 2019 Includes severance pay aggregating to Rs . 25.75 crores paid to an 
employee. 

5 The Company is a Non-Systemically Important Core Investment Company, and Is primarily engaged in growing and nurturing business investments 
and providing management advisory services to group companies in India. Accordingly, the Company views these activ ities as one business 
segment. therefore there are no separate reportable segments as per Indian Accounting Standard-lOa (lnd AS-lOa) on Operating Segm ent. 

6 Dur ing the Quarter ended March ] 1, 2019, the Company has allotted 408,]Oa equity shares of Rs. 2 each arising from exerCise of Em ployee Stoc k. 
Opt ion Plans under the "Max Employee StOC k Plan-200]" 

7 Ouring the quarter ended June )0, 2018. the Company had Incurred finance cost aggregating to Rs. 27.25 crores towards underwriting fee and 
arranger'S fee in respect of firm commitments made by certain lenders to enable the Company to provide its port ion of Shareholders' cOntribution 
for a potential acquisition opportunity pursued by its subsidiary company. However, subsequently the subsid iary company deCided not to pursue t he 
said acquisition opportunity and hence no fund raising was done by the Company. As the Company has not accessed any pubhc funds, it continues 
to be a non Systemically Important Core Investment Company under the Non-aanking Finance Comoany ( NBFC) rules as defined under the 
Reserve Bank of India Act, 1934. 

a Figures for the quarter ended March 31. 2019 and March ]1, 2018 pertaining t o the Company are the balancing figures between audited figures In 
respect of the full finanCial year and published year to date unaudited figures UPIO the third quarter of the year ended March ] 1. 2019 and March 
]1,2018 for the Company respect ively. 

9 Gain/(Ioss) on fa ir value changes on derivative financial Instrument s represents galn/(Ioss) arising out of the Option arrangements relating to 
equity shares of Max life Insurance Company Limi ted (MLlC). executed during the year ended March ]1. 2016. amongst the Company. AXIS Bank 
limited and Mitsui Sumitomo Insurance Company limited and accounted for Fair Value Through Profit or Loss account ( FVTPL) In sta ndalone Ind 
AS financial results of the Company as per Ind AS 109 

During the year ended March ]1, 2019, the Company acquired 0 .30% equity shares of Max Ufe Insurance Company lim ited ( MLIC ). subsidiary of 
the Company from Mitsui Sumltomo !nsurance Company Limited and 0.74% equity shares of MLIC from Axis BanK. limited , thereby Increa Sing Its 
sta K.e In MUC from 70.75% to 71.79% as at March]l, 2019 on e.erclse on such options . 

Necessary ad just ments are made against t he option value in the books of account and balance is restated at the end of each peflod. Figure for the 
Quarter ended] 1 March, 2019 includes such adjustments recorded at year end. Rs . 50 . 16 crores relates to transaction sett led upto December ] 1. 
2018. 

10 These standalone audited Ind AS financial results for the quarter and year ended March ] 1, 2019 have been reviewed by the Audit Committee and 
approved by t he Board of Directors of the Company at its meet ing held today . These results have been audited by the statutory auditors of the 
Company. -

Date : May28,20l9 
Place : New Deihl 

(~ ~, 
Mohlt Talwar " 

Managing Director 
DIN : 02394694 



Max Financial Services Limited 
CIN : L24223PB1988PlC008031 

Corporate Office : Max House, Okhla, New De lh i - 110020 
Registerf!d Office: Shai Mohan Singh Nagar, Railmajra, Tehsll Balachau r, District Nawanshahr, Punjab - 144533 

Webs ite : www.maxflnanc lalservices.com 

STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUART ER AND VEA R ENDED MARCH 31 , 2019 

Stand alone 
3 month' 3 month, 3 month, Veer ended Yeer ended 

Particular. ended ended ended 3 1 .03 . 2019 31.03. 2018 
3 1.03 .2019 31.12. 2018 31.03.2018 

Aud it ed Unaudited Aud ited Audited Audited 

TOla llncome from ODerllllons (net ) 10.'10 176.57 11 .98 3 17 78 264 .21 

Net Prof,V(loss) for the period (before Tu, Exceptional and/or Extraordinary ( 10S.90) 139.S9 ( 14.54 ) 50. 10 143 93 
Ite."s) 

Net ProfiV(losS) for ttle penod before II>( (efter bceptlon.1 . nd/or Extraordln. ry ( 10S .90) 139.S9 (14.54 ) 50. 10 143.93 
Ilems) 

Net orofiV(loss) for ttle period ilfter til" (ilfttr Exceptlon.1 ilnd/or Extrilordlnilry ( 10S.90) 139.89 (14 .54 ) 50. 10 143.93 
Items) 

Total comprehenSive Income ror the p!rloa ( 109.25 ) 140.02 ( 14.60) 49.80 143.70 
(Comprising Profit/ (Loss) for the period (ofter t.x) lind Other Comprehensive 
Income (efter tex ) 

p"o' upo equity shere capoltal (Face Value Rs 2 Per Shere) 53 .8S 53.80 53 .68 53 .8S 53 68 

Reserves eKciudong revaluatIon reserve " '" balance sheet of preVIOUS 1,946 .S6 1,865,S7 
. " ountlng yur 

earnings per share (of Rs 2 each ) 
(not " nnuahsed ) 
. ) SiSlC (Rs.) (4.07) 5.21 (0 .56) l.85 5.36 
b ) Diluted (Rs.) (4.07) 5.20 (0 .56 ) 1.85 5.35 

Note: 

Rs. in Crore" 
Consolidated 

Yeer ended Yeer ended 
31.03 .2010 31.03. 2018 

Aud ited Audited 

19,501.23 16.33871 

4S0S4 530,02 

4S0.S4 530,02 

41646 441 84 

417.77 424,02 

53.88 53.68 

2.00516 I 765.60 

9,77 10.69 
9.77 10.66 

The aoove 15 an extract of the OatalhitO formol\ of audited finanClat results lor lne quarter and year ended Maren 31 2019 filed Wlthlhe Stock EXChanges under RegulatIOn 33 oltne SEBt (LIstIng OOllgallons and 
D,sc'osura Requllaments) RegulatIOn 2015 The luil lormil of lhe quener and year ended Audited Firlancial Results ate available on the Slock Exchange webSite www nselnd!a comandWWNbselnd'acomand on the 
Company's weD lite www maxfll1anClaJservlcel com 

Date : May 2S, 2019 
Place : New Deihl 

By Order of the Board 

Mohlt Talwar ; 
Managing Direct or 

OIN 02394694 
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INDEPENDENT AUDITORS' REPORT 
TO THE BOARD OF DIRECTORS OF 
MAX FINANCIAL SERVICES LIMITED 

Chartered Accountants 
7'" Floor. Building 10, Tower B 
DlF Cyber City Complex 
DLF ( ity Phase - 11 
Gurugram -12 2 002 
Haryana, Ind ia 

Tel: +91 124 679 2000 
Fax: +91124 679 2012 

1. We have aud ited the Conso lidated Ind AS Financial Results of Max Financial 
Services Limited (" the Parent") and its subsidiary (the Parent and its subsidiary 
together referred to as " the Group") for the year ended March 31, 2019 
("Consolidated Annual Results ") in cluded in Statement of Consolidated Ind AS Audited 
Financial Resu lts for the year ended March 31, 2019 ("the Consolidated Statement"), 
being submitted by the Parent pursuant to the requirement of Regulat ion 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regu lations, 2015, as 
modified by Circu lar No . CIR/CFD/FAC/62/2016 dated July 5, 2016. 

2. Th is Consolidated Statement, which is the responsibility of the Parent's Ma nagement 
and approved by the Boa rd of Directors, has been compiled from the related 
consolidated Ind AS financia l statements which has been prepared in accord ance with 
the Ind ian Account ing Standards prescribed under Section 133 of the Companies Act, 
2013, read with relevant rules issued thereunder (" Ind AS") and other accounting 
principles generally accepted in India . Our responsibility is to express an opinion on 
the Consolidated Annual Results , includ ed in the Co nsolidated Statement based on our 
audit of such consol idated Ind AS financial statements. 

3. We conducted our audit in accordance with the Standards on Auditing issued by the 
Institute of Chartered Accountants of India. Those Standards requ ire that we comply 
with eth ical requirements and plan and perform the audit to obtain reasonable 
assurance about whether the Consol ida ted Annual Results, included in the 
Consolidated Statement is free from material m isstatement. 

An aud it involves performing proced ures to obtain audit evidence about the amounts 
and the disclosures in the Consolidated Annual Results, inclu ded in the Consolidated 
Statement. The procedures se lected depend on the audi to r 's judgment, inclu ding the 
assessment of the risks of material misstatement of the Consolidated Annua l Results, 
included in t he Consolidated Statement, whether due to fraud or error. I n making 
those risk assessments, the auditor consid ers internal control relevant to the Parent 's 
preparation and fair presentation of the Consolidated Annual Results , included in the 
Consolidated Statement in order to design audit procedures that are appropriate in 
the Circumstances, but not for the purpose of expressing an op inion on the 
effectiveness of the Parent's interna l control. An audit also includes evalua ting the 
appropriateness of the accounting policies used and the reaso nab leness of the 
accounting estimates made by the Management, as well as evaluat ing the overal l 
presentation of the Consolidated Annual Results, included in the Consolidated 
Statement. 

We believe t hat the audit evidence obtained by us is sufficient and app ropr iate to 
prov ide a basis for our audit opinion. 

Regd . Office: Indiabulls Finance Centre, Tower 3, 27~ - 32"" Floor, Senapati Bapat Marg. Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India 

(LLP Identification No. AAB-8737) 
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4. In our opinion and to the best of our information and according to the explanations 
given to us: 

a. The Consolidated Annual Results , included in the Consolidated Statement includes 
the results of the Parent's subsidiary Max Life Insurance Company Limited. 

b. The Consolidated Statement is presented in accordance with the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated July 
5, 2016 ; and 

c. The Consolidated Annual Results, included in the Consolidated Statement gives a 
true and fa ir view in conform ity with the aforesaid Indian Accounting Standards 
and other accou nting principles generally accepted in India of the net profit, Tota l 
comprehensive income and other financial information of the Grou p for the yea r 
ended March 31 , 2019. 

5. In respect of Max Life In su rance Company Limited (,MLIC"), a subsidiary company, 
determination of the following as at year ended March 31, 2019 is the responsibility of 
the subsidiary's ApPointed Actua ry. 

( i) The Actuarial valuation of liabi lities for life policies in force and for policies in 
respect of which premium has been discontinued but liability exists as at March 
31, 2019 in respect of the subsidiary. In the opinion of the Appo inted Actuary, 
the assu mptions for such valuation are in accordance with the guidelines and 
norms issued by the I nsurance Regulatory and Development Authority of Ind ia 
(IRDAI) and the Institute of Actuaries of India in concurrence with the IRDAl . 
The charge of " Net Change in Insurance and Investment Contract Liabilities" 
includes charge for actuaria l valuation of liabilities for life polic ies in force and 
charge fo r the policies in respect of which premium has been discontinued but 
liability ex ists as at March 31, 2019. These charges have been actuarial ly 
determ ined, based on the liabi li t ies duly certified by the subsidiary's Appointed 
Actuary; and 

(ii) Other adjustments for the purpose of preparation of the Statement, as confirmed 
by the Appointed Actuary of subsidiary are in accordance with Ind ian Accounting 
Standard 104 on In su rance Contracts: 

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

b. Valuation and Classificat ion 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. 
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The auditors of Max Life Insurance Company limited CMLIC"), subsidia ry company 
have relied on the certificates of the Appointed Actuary in respect of above matters in 
forming their opinion on the financial information of the said subsidiary. 

Our opinion is not modified in respect of these matters . 

New Delhi , May 28, 2019 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/ -100018) 

ik~' 
SAT AL SINGH ARORA 

Partner 
(Membership No. 98564) 
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Max Financia l Services L im it ed 
CIN : L14113PB1988PLC008031 

Corporate Office: Max House, Okhla, New Delhi - 110020 
Reg istered Office: Bha l Mohan Singh Nagar, R"ilmaJra , Tehs ll Balachaur, District Nawilnshahr, Pun j ab - 1445 33 

Website: www.madlnancialserv lces.com 

STATEMENT OF CONSOLIDATED AUDITED IND AS FINANCIAL RESULTS FOR THE VEAR ENDED MARCH 31, 20 19 

f Rs. In Crores} 
Vear e nded Yea r ended 
31.03 .2019 3f~ · 03 . 20d\8 

Particulars ' Aud ited l Aud ited 

Revenue from operations 

(. ) Interest Income 162.37 170.07 

(b) Dividend I ncome 2.04 1.73 

(0) Net ga in on fa ir value changes 5 1.27 60.85 

(d) Policyholders' Income from Ufe I nsurance operat ions (See Note 2) I 9,269.69 16,093.35 

(e) Sale of services 12.25 11.45 

Tolal Revenue f r om operations 19,497 .62 16, 33 7. 4 5 

Other Income 3.61 1.26 

Total income (2+3) 19, 501.23 16,338.71 

Expenses 

(a) Finance costs (See Note 7) 27 .30 0.11 

(b) Impairment on financial instruments 5.02 0.32 

(e) Employee benefits expenses ( See Note 8) 84.37 37.17 

(d) Depreciation and amort izat ion ex pense 1.75 1.92 

(e) Legal and pro fess ional expenses 43.51 45.31 

( f) Policyholders' Expenses of Ufe Insurance operation s (See Note 2) 18,826.57 15.693.64 

( , ) Other eJCpenses 31 .87 29.22 

Total cllpenscs 19,020 .39 15,808 .69 

Profi t before tax ( 4-6 ) 480 .84 530 .02 

Tax ell pense 

Relati ng to other than revenue accoun t of life Insurance policyholders 

Current tax 66.22 8754 

Oeferred t ax ( 1.8<1) 0.64 

Relating to revenue ilccount of life Insurance policyholders 

Current tax 

Total tax expense 64.]8 88.18 

Profit after tall for the year(includfng Non-controlling Inte re sts ) (7-8 ) 416 .46 44 1.84 

(Proflt)/loss attr ibutable to non-controlling Interest (15] .9 1) ( \55.45) 

Profit for the year attributable to owners of the Company ( 9-10 ) 262.55 286 .39 

Other comprehenSive Income (OCI) 

Relitting to revenue account of life insur ance policyholders 

(i) Items that will not be recl assified t o profit or loss in subsequent periods (5.32) 0.53 

(II) I tems that will be reclassified to profit or loss In subsequent periods 78.71 (55.51) 

Less : Transferred to policyholders' fund in the balance sheet (7].39 ) 54.98 

Relat ing to Other s 

(i) Items that will not be reclassified t o pro fit or loss in subsequent periods (0,30) (0.23) 

I ncome taJC relat ing to items that will not be reclassified to profit or loss 

(iI) Items t hat w ill be reclassified to profi t or loss in subsequent periods 1.90 (20.55) 

Income tax relating to items that will be reclassified to profit or loss (0.29) 2.96 

Other comprehens ive income for the year 1.31 (17. 8 2) 

Total comprehensive Income ( after tax ) (9+13 ) 417 .7 7 4 24 .02 

Profit for the period attributable to 

Owners of the company 262.55 286.39 

Non-cont ro lling interests 153 .91 155.45 

Other comprehensive Income IIttributable to 
Owners of the com pa ny 0.86 (12 .67) 

Non -controlling interests 0.45 (5.15) 

Total comprehensive Income attributab le to 

Owners of the compa ny 263.41 273.72 

Non-controlling interests 154.36 150.30 

Paid up Equity Share Ca pita l ( Face va lue of Rs . 2 eaCh) 53.88 53.68 

Other Equit y 2,005.16 1,765.60 

Earnings per share ( EPS ) ( Rs .) 

( . ) Basic EPS 9.77 10.69 

(b) Oiluted EP5 9.77 10.66 

See accom panying notes to the consolidated audited Ind AS financial result s 
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Max Financial Services Limited 
CIN : l24223 PB1988PlC008031 

Cor porate Office ; Max House, Okhla, New Delhi - 110020 
Registered Office: Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, District Nawanshahr, Punjab - 144533 

Website: www.maxfi nancialservices.com 

CONSOLIDATED SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABLITIES FOR THE YEAR END ED MARCH 31 , 2019 

Particulars Yea r en ded Year ended 
31.03 .20 19 31 .03 .2018 
(Audited ) (Audited) 

Segment Revenue 

a) Life I nsurance 19,477.14 16,317.36 

b) Business Investments 316,63 263.49 

Total 19,7 93 .77 16,580.85 

Less: Inter segment revenue 296.15 243.40 

Revenue from operations (net) 19 ,497 .62 16,337.45 

Segments Results from continuing operations before tax 

a) Life Insurance 607.44 619.17 

b) Business Investm ents 75.48 14321 

Total 682,92 762 .38 

Less: Inter segment el imi nation (net) 176 .40 233.51 

Sub-total 504,52 528 ,87 

Unallocated Expenses (Ne t of unallocated income) (23 .68 ) 1.15 

Profit before tax from continuing operations 480,84 530 ,02 

Provision for taxation (I ncludes provision for Deferred Tax ) 64 .38 88.18 

Profit after tax from continuing operations 416.46 441 ,84 

Particulars As at As at 
31.03 ,20 19 31.03 ,2018 

Segment Assets 

a) Life Insurance 66,586.45 55,225.54 

b) Business I nvestments 2,195.58 2,070.90 

Total Segment Assets 68,78 2,03 57,296 ,44 

Inter-segment elimination (net) ( 1,57 1.32) (1,454.77) 

Total Assets 67,210.71 55,841 .67 

Segment Liabilities 

a) Ufe Insurance 63,817.18 52,524.53 

b) Business Investments 195.55 151.35 

Total Segment Liabilities 64,012.73 52,675,88 

Inter-segment eliminat ion (net ) 364.88 564.00 

Tota l Liabilities 64,377.61 53, 239.87 

The Operat ing Segments have been Identified on the baSis of business activities from which the Group earns revenues and Incurs 
expenses and whose operating results are reviewed by the Chief Operating Decis ion Make r (CODM) of the Group to make decIsions 
about the resources to be allocated and assess performance and for which discrete f inancial information is availab le. 
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Notes to the consolidated audited Ind AS financial results 

1. CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 201 9 

( Rs. in Crores1 
Particulars As at 31.03 .2019 As at 3 1.03.2018 

(Audit ed ) ( Audited) 

A ASSETS 

1- Financial assets 

(a) Cash and cash equ ivalents 505.74 610.08 

(b) Bank balance other than (a) above 2.67 2.54 

(e) Denvative financial instruments 

(d) Receivables - Trade receivables 5.50 2.81 

(el Loans 0.07 0.B3 

(f) Investments 3,492.80 3,068.94 

(g) Other financial assets 1.31 1.20 

(h) Financial assets of Ufe Insurance Policyholders' Fund (See Note 3) 61,405.95 50,966.00 
Total financial assets 65,414.04 54,652.40 

2. Non-financial Assets 

(a) Current tax assets (net) 9.88 6.05 

(b) Property, plant and equipment 30.36 31.22 

(cl Goodwill 525.25 525.25 

(d) Other I ntangible assets 0.09 0.21 

(el Other non-financial assets 83.75 83.76 

(f) Non- financial assets of Ufe Insurance Policyholders' Fund (See Note 3) 1,147.34 542.78 

Total non-financial assets 1, 796.67 1,189.27 

Total assets 67, 210.71 55,841.67 

8 LIABILITIES AND EQUITY 

I LIABILITIES 

1- Financial liabilities 

(a) Trade Payables 

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

(il) Total outst and ing dues of creditors other than micro enterprises and small 27.49 29.23 
enterprises 

(b) Other financial liabilities 497.56 664.99 

eel Financial lia bilities of Ufe Insurance Policyholders' Fund (See Note 3) 1,777.52 1,404.34 

Total financial liabilities 2,302.57 2,098.56 

2. Non-financial liabilities 

(a) Curren t Tax Uabilities (Net) . 0.96 

(b) Provisions 2.87 4.86 

(c) Deferred Tax liabilities (Net) 56.51 35.54 
(d) Other non·financialliabilttles 6.23 5.68 
(e) Non- financial liabilities of Life Insurance Policyholders' Fund (See Note 3) 62,009.43 51,094.27 

Total non·flnanciai liabilities 62, 075 .04 51, 141.31 

Total liabilities 64, 377.61 53,239.87 

II EQUITY 

(a) Equity share capital 53.B8 53.68 
(bl Other equity 2,005 .16 1,765.60 
Equity attributable to owners of the Company 2,059 .04 1,819.28 

Non Controlling Interest 774.06 782.52 

Total equ ity 2, 833 .10 2,601.80 

Total liabilities and equity 67, 210.71 55,841.67 



2. Followino li r e the Po licvho lders ' Income lind EXllenses from U fe Insurance Operations included in above resu lts : 

(Rs. in Crores) 
Part iculars Yea r ended Year ended 

31.03.2019 31.03.2018 
( Audi ted ) (Audited) 

A Po licyholder s' Income f rom li fe insurance lund 

Prem ium Income (Net) 1-4,352 .86 12,297 77 

I nterest I ncome 3, 128 5<1 2,5308 <1 

DIVidend Income 15S.50 1<1 9.98 

RentOlI Income 12 ,16 2,19 

Net \jam on fa ir value changes - Policyholders' Investments 1,7<12 ,71 1,15630 

Other mcome 10 !I<I 16.41 

Sub-Tot lll 19,405 .6 1 16,153.49 

Less : Restricted hfe insuran e sur Ius retained In Policvholders ' Fund 135.92 60.1 <1 

Tota l 19, 269 .69 16,093.35 

• Pol icyholders ' Expense o f life Insurance fund 

Commission to Selling agents 989 33 893 55 

Employee Benefits E" penses 811;1 ?6 ?57.00 

Oper~\Ifl9 Expenses 1,132 .32 889.57 

Benefits payout (net) 5,<152 .29 <1 ,686.67 

Net Change In Insurance contrOld lI01bihtles 9,956.15 8,266.18 

Net change In Investment contract liabi lities 306,86 82 31 

Finance cost 11. 77 10.92 

Imp"lrment 1055 (mcludmg reversals) 0 .03 OIB 

DepreCiation & amortis" t lon expe!1ses 7<1.<16 61,2) 

Bad detm written off 1.34 0.62 

Allowance for dOUbtful debts 0 '1 129 
SUb-Total 18,744.7 1 15,649.52 

Add: Restricted life i!1surance sur Ius retlli!1ed 1!1 Pollc hOlders' FU!1d 81.86 <1<1 .1 2 

Totll l 18,826.57 15,693,64 

3. Following lire the Po licyholder 'S Assets and LIabili t ies from Ufe I nsurance Operations Included In the above resu l ts : 
( RS. In Crore) 

As lit As at 
31.03 .2019 3l.03.2018 
( Au di ted ) ( Audited) 

A Fi nancial Assets of Lif e Insurancc Ol'crllt lons 

C!lsh !lnd c!lsh equiv!l lents 182 .90 215 35 
Denvative r,nanCI/ll lnstrume!1ts 60 2 1 0,0<1 

Trade recelv~bles 528.86 588 4<1 

LoanS 326.50 223 26 

I nvestments 59,75197 49,591 9<1 

Other fll'lllnclill !lssets 455.51 3. ' 96 
Su b Total - Financ ial Assets 61 ,405 .95 50,966.00 

B i 1 Non Financial Assets of Life l!1sura nCe Operations 

Investment Property 213.02 22,29 
Property, plant and equlpme!1t 65 .32 49,23 
Caoltal Work In progress 5.47 0 ,53 
Intllnglble Assets 101.28 88,9<1 
Intangible II.ssets under developme!1t 20.05 19.<19 
Other !1on·finanClal assets 742.20 35230 

S " b To,,1 1 Am" '."'." '''.78 
".'OS.78 

A Ii 1 Fi nancial LIabilit ies of Life Insur ll!1ce Operllt io ns 

Derivative financilll lnStruments 011 26 18 
Trade Payable 951.65 87663 
Other payables "'.76 SO l 53 

Su b Totll l - Financi lll " 1,777.52 1.404.34 

• " 1 Non Fl nllncla l LIabi lities of Life Insurllnce Ol'erations 

Contrllct II lIbilit les of life insurancc 

Insurance CO!1trllcts 56,91336 47,07 <1 76 
Investment Contracts ""''' '" " 

58,005 .48 48,268 .94 
Ind AS 104 Adjustments (lmoaCt inQ contract liabil,ties o f hfe ,nsurance ) 

Measurement adiustments 120744 1 fl 4<1 791 
GroSSI!10 1.10 Reinsurance assets .,," '" " 291 .28 (20.00) 

Fund for future aooroorill t lOnS 2. 24977 1.865 55 

Restricted li fe Insurllnce surplus retained in Policyholders' Fund 

Measurement di ffere!1ce of Ind AS 10<1 Adlustments 178 .62 100,56 
!Fllir valuation dlffere!1ce of oolicvholders' Investments 

Fair Va lue Throuoh Profit or Loss (FVTPLl 50S.27 372.30 
Fair VII 'ue Throuoh Other ComorehenSlvE! Income (FVOCIl 100.30 21.59 

difference - Other Ind AS Adius tme!1ts 32.95 33.5 <1 

ProviSions 52.21 39.18 
Other Non·nn,,"CIIiI Llabl lit,es 590. 55 '" o' 

S"b To,"' . Noo "0'0" , 1 1 " "." .. " ,. 
II II 



Ma. Finan cia l Ser vices Lim ite d 

CIN: L242 23PB 1988PLC00803 1 
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Notes t o the con SOl idated aud ited Ind AS fina ncial results 

4 . The consolidated aud ited Ind AS financial results of the Company have been prepared In accordance with the indian Account ing Sta ndards n nd AS') 
not ified under section 133 of the Companies Act. 2013 read with relevant rules Issued thereunder and other accounting principles generally accepted 
In india. Beginning Apr il 1, 201B the Company has for the flrst time adopted Ind AS with a transition dale of April 1, 2017. The above results have 
been prepared on the basis of format contained In Division III of Notification G.S.R. 1022(E) dated October 11, 2018, issued by the Ministry of 
Corporate Affairs, Government of India and accordingly, the corresponding comparative figures presented in these financial resu lts have been 
reg rouped/reclassified In order to conform to current period presentation. The consolidated financial results comprise the financial statements of Max 
Financial Services limited and Its subsidiary (collectively referred as the 'Group') listed below; 

Name of Subsid iary Country of Portion of Portion of Po rtion of 
incorporation ow nersh ip as at ownersh ip as at ownersh ip as at 

March 31, 20 1g March 3 1, 20 18 Apri l 1, 20 17 

Max Li fe Insurance Company Limited I ndia 71.79% 70.75% 70.01 % 

S. Reconcil iat ion of net profiV(loss ) between Previous GAAP as previously reported and total comprehensive Income as per lnd AS Is as follows: 

f Rs. In Crores 
S No. Nature of adjustments Year e nded 

31. 03 .20 18 

Net profit after tax as per Indian GAAP ( PreviOUS GAAP) Inc lud ing non-controll ing Interest 45 0.S1 

' J Effect of fa ir value of Investments In mutual funds lAO 

bJ Effect of measuring financial Instruments at amortised cost om 
oj Effect of recognising employee stock options and phantom stock options cost at fair value (15.41 ) 

aJ Effect of recognising actuarial (9aln)/loss on employee defined benefit liabili ty under other 0. 23 
comprehensive Income 

' J Effect of fa ir value of finanCial Instrument carried at Fair Value Through Profit or Loss (FVTPL) 6.06 

IJ Provision on Investment provided based on expected credit loss model (0 .32 ) 

oj Deferred tax on above adjustments (0 .64 ) 

Net profi t / ( loss ) after tax as per Ind AS ( A ) 44 1.84 

'J Fair value change on financial asset s carried at fair value through other comprehensive Income (20 .56 ) 

bJ PrOvision on investment carried at fair value through other comprehensive Income provided based on om 
expected credit 1055 model reclassified to Profit or loss 

oj Effect Of recognising actuarial (galn)/Ioss on employee defined benefit liability under other (0.23 ) 
comprehensive Income 

aJ Deferred tax on above adjustments 2.96 

Oth er Comp re hensive Income /(loss) ( B ) ( 17.8 2) 

Total Comprehensive income / (loss ) lIS per lnd AS ( A+B ) attributabl e to: 424.0 2 

Equ ity holders' of the Company 273 .72 

Non-controlling Interest 150.30 

Reconciliation of eauitv between Previous GAAP as oreviouslv reoorted and as oer Ind AS is as follows : 
f Rs. in Crores 

S No. Nature of adjustments As at As at 
31.03 .201 8 01.04.2017 

Total equity as reported under previous GAAP attrib utable to : 
Equity holders' of the Company 2,611.28 2,334 65 
Non-controlling interest 771 .32 748.97 

' J Effect of liabil ity towards written put options to non-controlling Interest (See note 9) (653 .12) (804.57) 

bJ Fair value change on financial asset s carried at Fa ir Value Through Profit or Loss 11.42 3.95 

oj Effect of recognising employee stock options and phantom stock options cost al fair value ( 3.05 ) (1.69) 

aJ ProviSion on Investment provided based on expected credit loss model (0 .33J (0,0 1) 

'J Fair value change on financial assets carried at Fait Va lue Through Other Comprehensive Income 7.32 27.88 

IJ Provi sion on Investment carried at Fair Value Through Other Comprehensive Income prOVided based 0.01 0,01 
on expected credit loss model reclassified to profit or loss 

o j Effect of reclassification of cash flow hedge reserve 26.31 813 

hJ Effect of measuring finanCial instruments at amortised cost am 
iJ Effect of change In shareholding without loss of control ( 133.83 ) 

j) Deferred tax on the above adjustments ( 2.02 ) (4 ,35) 

'J Deferred tax on undistributed earnings ( 33.52 ) (25.00) 

Tot,, 1 adjustments to equity (780 .8 0) (795.6S) 

Equ ity as re ported under Ind AS attributable to : 2,601. 80 2,287 .97 

Equity holders' of the Company 1,819.28 1,536.60 
Non-control ling interest 782 .52 751.37 



• 

6. During the quarter ended March 31, 2019, the Parent Company has allotted 408,308 equity shares of Rs 2 each ansing from exerCise of Employee 
Stock Option Plans under the "Max Employee Stock Plan-200J ", 

7. During the quarter ended June 30 2018, the Parent Company had incurred finance cost aggregating to Rs 27.25 crores towards underwntlng fee and 
arranger's fee In respect of firm comm tments made by certain lenders to enable the Company to provide its portion of shareholders' contribution for 
it potential acquisition opportunity pursued by Its subsidiary company. However, subsequently the subsidiary company deCided not to pursue the said 
acquisition opportunity and hence no fund raising was done by the Parent Company. As the Parent Company has not accessed any public funds, ,t 
continues to be a non Systemically Important Core Investment Company under the Non-BanklnQ Finance Company (NBFC) rules as defined under the 
Reserve Bank of India Act, 1934. 

8 . Employee benefits expenses for the quarter and year ended March 31, 2019 Include severance pay amounting to Rs. 25.75 crores paid to an 
employee. 

9 . The Company has entered Into a put option arrangement relating to equity shares of Max Life Insurance Company Limited ('MUC-) executed durlnlij 
the year ended MarCh 31, 2016, amongst the Company, Axis Bank limited and Mitsui Sumitomo Insurance Company limited. As per the 
arrangement, the Company has to settle such liability by payment of cash upon exercise of option. As required under Ind AS, put option Qranted to 
non-controlling Interest Is Initially recognised In the conSOlidated financial statements by the Group as a financial liability at the fair value of the 
amount that may become payable upon exerCise of option and 15 adjusted against the shareholders' equity on 01 April , 201 7 (date of tranSition ). As 
per the terms ofthe above arrangement, the Company has partially settled Its put option obligation dUring the year ended March 31, 2018 and March 
31,2019 amounting to Rs. 153 .33 crores and Rs. 165.37 crores respectively. In the absence of any mandatorily applicable accounting guidance, the 
Company has elected an accounting policy to recognise changes on subsequent measurement of the liability in shareholders' equity. 

10. These consolidated audited Ind AS financial results for the year ended March 31, 2019 have been reviewed by the Audit Committee and approved by 
the Board of Directors of the Company at its meeting held today . These results have been audited by the statutory auditors of the Company 

Date : May 28, 2019 
Place : New Deih l II 
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MOhltTalw~ 
Managmg Director 

DIN. 02394694 


