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Dear Sir/Madar 
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In continuation to our earlier communication, earlier in the day, please find enclosed the 
Scrutinizer Report dated December 31, 2020 along with details of voting results in respect of 
resolutions passed by the Shareholders of the Company at the 32nd Annual General Meeting 
held through Video Conferencing eVC") on December 30, 2020. 

You are requested to take the aforesaid on record. The aforesaid documents are also being 
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for Max Finandial Services Limited 
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Company Secretary & Compliance Officer 

Ene!: As above 



Tne Chairman 
Max Financia 
Bhal Malian 
Rail Majra T 
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CHArtDRASEKARAN ASSOCIATES" 
COMPANY SECRETARIES 

crutinizer's Report on remote e-voting and e-voting at the 32nd 
Annual General Meeting of Max Financial Services Limited 

Services Limited 
ingh Nagar, 
hsil Balachaur, 
hahr, Punjab-144533 

Date of 1\1eetln : December 30, 2020 
Day of Mectln : Wednesday 
Tim of Meetin : At 12:00 Noon ([ST) 

Dear Sir, 

I Rupesn Aga wal, Managmg Partner of M/s. Chandrasekaran Associates, Company Secretan s 
havmg 0 nee t I1F, Pocket IV, Mayur Vihar, Phase-I, New Delhl-l10091, was aooomted as 
Scrutinizer ot Is. Max Financial Services Limited ("Company") for remote e-votrnq and e 
voting therein fter referred to as the "electronic voting") at th 32"r Annual General ~"'eetlllg ("the 
Meeting") con ened through Video Conferencing ("VC") / Other Audio Visual Means ("OAVM") III 
respect of the elow mentioned resolutions considered at the Meeting of the equity shareholders Of 

ne Company s per notice dated December 08, 2020. 

Dursuant to th General Circular No. 14/2020, 17/2020 and 20/2020 dated 8 April 2020, 13 April 
2020 and 5 Ma 2020 respectively, Issued by Ministry of Corporate Affairs (MCA) and SEBI circular 
date May 12, 020 (hereinafter referred to as "relevant circulars") and ROC order No Extension 
AGMj ROC CH 616 dated September 8, 2020, th Company has dispatched the Annual Reports 
ncludmg Noti of the 32"d AGM only through e-mails. The Company has not dispatched the 
Annual Report and Notice of the AGM to those members whose e-mail IDs were not reqrstered­ 
available with the Mas Services Limited, Registrar Transfer Agent ("RTA"), Company and 
Depositories owever, the Company has also given an additional option to members to register 
their e-mail rd with the RTA, Company or their depository participants by giving newspape 
advertisement dated December 04, 2020 in the Business Standard (English), all edition and 
Desh Sewak ( unjabl), Chandigarh edition. The Notice dated December 08, 2020 convening hE" 
r-ieetrnq was s nt to the shareholders on December 8, 2020, to those members only who has 
-eglstere tnei e-mail Ids With the RTA/respectlve DPs III respect of the proposed resolutions 
consroereo at t e Meeting of the Equity Shareholders of the Company held on December 30, 2020 
ancl also given the newspaper advertisements dated December 9, 2020 In the BUSiness standard 
(Enqhsh}, all e itions and Desh Sewak (Punjabi), Chandigarh edition as per rule 20 of C rnparues 
(r-tanaqernent nd Adrrunlstratton) Rules, 2014. 

I he Company as availed the electronic voting tacuitv offered by atronal Se unties Depository 
Limited ("NSD 0) for conductmg electronic voting by the shareholders as for the A.GM of thl' 
Company 

otmq penod commenced on Saturday, December 26,2020 at 09.00 A.M. (1ST) nd 
concluded on uesday December 29, 2020 at 05.00 P.M. ([ST) and the NSDL e-votrnq platform 
was blocked h reafter and then reopened during the AGM and kept opened durinq the AGM. 

Further the e- oting was announced for the Shareholders who attended the meetinq out have 'lot 
cast their vote hrough remote e-votmq. 

Tne snarenorde S holdmg shares as at the close of busmess hours on Wednesday Decem~r 
2020 ("Cut of ate") were entitled to vote on the proposed resolutions as set out In the.)'f~ 
he rv1eetlng of he Company, and their shareholdmg as on that date has been reckoned 
tile purpose of rrrvrnq at the result of the electronic votinq for the Meeting 

11-F. Pocket-IV. Mayur Vihar Phase-I, Delhi-110 091. 
1 0514.2271 3708, E-mail: info@cacsindia.c:om, visit us at: www.ca 



CHfiNDRASEK RAN ASSOCIATES Continuation . 

Subsequently, the rem 
presenc of t '10 wttr, ~e 
Shashikant TI an Rio (-2' 
Company 

voting was unblocked on December 30,2020 around 12:50 P.M In the 
Mr. Karan Kanojia Rio, 48 A Anand Vihar, Delhi- 110092 and Mr 
A, Pandav Nagar, Delhi-ll0092 who are not In the employm nt of til 

The votes cas through e-votinq, which were Incomplete andl or otherwise found defective, have 
been treated s Invalid. 

The Managem nt of the Company IS responsible to ensure compliance with requirements of the Act 
and rules made, there-under relating to electronic voting on the resolutions contained In he Notice 
of the Meet ng. 

My responsibility as scrutinizer for electronic voting IS restricted to rnakrnq a scrutinizer report Of 
he votes cast In favour or against the resolutions. 

Based on the ata oownloaded from official website of NSDL for the electronic voting, I now submit 
out consol.dat d report thereon. 
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CHANDRASEK RAN ASSOCIATES Continuation . 

1 The re ult of the voting are as under: 

1. To re eive, consider and adopt the audited standalone financial statements of the 
Com lany for the financial year ended March 31, 2020, together with the reports 
of the Board of Directors and Auditors thereon (Ordinary Resolution): 

REMOTE E-VOTING }- E-VOTING AT AGM -~ Total 
----r----- -- --,.-- ~t- Number Votes held 

Numbe of by them Number of Votes held' r of Votes member( member(s) by them membe held by s) voted voted r(s) them 

voted 

t 
332 272995055 2 850 334 27299590') 

L-----+ 
0 0 0 0 0 0 

I- 

0 0 0 0 0 0 

Particulars 

Number of 
Members & Shares 
held by them 

•.. ess Number of 
Members & 
lnvalid/Rejec ed 
Votes 

Less. Number of 

voting 
ess Number of T 

Members & 1'" 94690 0 0 1'" 94690 
I 

---- ~ 1- 
332* 272900365 2 850 334' 27290121') 

ber who holds 1252690 shares, ha partially exercised Its voting rights In favour of 
s and not exercised for 94690 shares. 

EMOTE E-VOTING E-VOTING AT AGM TOTAL , 
Particulars T:'be, . I 

Number Number 0/0 of total 
Votes Cast of Votes Cast of Votes Cast number 

m mber( : by them member( by them member( by them of valid 
s) voted s) voted s) voted votes cast 

Favour 
330 272897915 2 850 332 272898765 

lOO.OO 
__j I --! ---- -+ Aqamst 2 2450 I ~t 0 2 2450 0.00 

ota: 
332 272900365 850 334 272901215 

I 100 () 

---- 



CHAttDRASEK. RAN ASSOCIATES Continuation . 

2. To recei e, consider and adopt the audited consolidated financial statements of the 
Company a d its subsidiary for the year ended March 31, 2020 and the Report of the 
Auditors th reon (Ordinary Resolution) 

REMOTE E-VOTING E-VOTING AT AGM Total 
Number of~ Number of 

~ 
Number of Votes held Votes Votes 

Particulars member(s) held by member(s) held by , member(s) by them 
voted them voted them voted 

+ --t-- ..J_ 
Number of 
Members & 5 ares 331 272995045 2 850 333 27299S8lJ') 
neld by them 

I 
+- 

•.. css Number of 
Members & 0 0 0 0 0 0 

d 
Votes 

-1-----+ -- " Less Number of 
0 0 0 0 0 0 

a bsta meo fro 
voting 

Less Number of 
Members & v 1* 94690 0 0 l'" 94690 

- 331* 272900355 2 850 333' 27290120') 

--" ~--------- 

ber who holds 1252690 shares, has partially exercised Its voting rights 111 favour of 
1158000 shar s and not exercised for 94690 shares 

"I 
OTE E-VOTING E-VOTING AT AGM TOTAL 
---- - - 

Number Number 
Votes Cast of Votes Cast of Votes Cast 
by them member( by them member( by them 

ls) voted , s) voted ---, 
329 272897905 2 850 331 272898755 

2 2450 
_J 

0 0 2 2450 

-+- ---; -_- -+ 
331 272900355 2 850 333 272901205 

--'- 

0/0 of 
total 

number 
of valid 
votes 
cast 

Particulars 

Favour 

100.00 

Against 0.00 

100.00 
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CHfi ttDRASEKfRAtt ASSOCI ATES 

3. To appoint Mr. Sahil Vachani (DIN: 00761695), who retires by rotation and being 
eligiblle, offers himself for reappointment, as a director (Ordinary Resolution): 

REMOTE E-VOTING E-VOTING AT AGM Total 
Number of Votes Number of Votes Number of Votes held 

Particulars member(s) held by member(s) held by member(s) by them 
voted them voted them voted 

-r -t ---- 
Number of I 

Members & Sh res 318 260141181 2 850 320 260142031 
held by them 

-1- 
Number of 
M mbers & 0 0 0 0 0 0 
Invand/Reject 
Votes ~- -- 
Number of 
Members & 0 0 0 0 0 0 

voting 
Number of 
Members & vo 1'" 94690 0 0 1'" 4690 es 
exercised part ally 
No. of Valid 318* I 260046491 I 2 850 320' 260047341 
Cast 

-- . 

Less 

Less 

Less 

Continuation . 

'1 (one) Mem er who holds 1252690 shares, has partially exercised Its voting rights In favour of 
1158000 shar s and not exercised for 94690 shares. 

Particulars 

Favour 
308 

]0 

otai 
318 

--- 
E-VOTING AT AGM TOTAL 0/0 of 

total 
Number Number 

,- 
number 

Votes Cast of Votes Cast of Votes Cast of valid 
by them member( by them I member( by them votes 

s) voted s) voted cast 

257795892 2 850 310 257796742 
99.13 

2250599 0 0 10 2250599 087 

--- --l- 

260046491 2 1 850 320 260047341 
100.00 

Page 5 of 13 



Continuation . 

LLP as the Statutory Auditors of the 

Number f 
Members & hares 
held by the 

E-VOTING AT AGM Total REMOTE E-VOTING 

Particulars 
Number of 
member(s) 

voted 

Votes 
held by 
them 

Number ~ 
of 

, member( 
s) voted~ 

Votes 
held by 
them 

Number 
of 

member( 
s) voted 

Votes 
held by 
them 

333 I 273054503 2 850 33') 2730551Si 

Less Number of 
Members & 
Invaud/Reje ted 
Votes 
Number of 

Menlbers &~o 
abstaineo fr m 
votmg · - Number of votes 

· exercised p rtlally .; 
No. of Vali Votes 

-+ 

o o o o o o 

a a a a o o 

Less 

1* 94690 o o 1 • 94 9l 

333* I 272959813 2 850 272960bb~ 
Cast 

· 1 (one) Me ber who holds 1252690 shares, has partially exercised Its voting rights In favour of 
1158000 snar s and not exercised for 94690 shares. 

I --- - -- 

_ REM~TE E-VOTING E-VOTINGAT AGM TOTAL 0/0 of 
total --" -- Particulars Number Number Number number 

of Votes Cast of Votes Cast of Votes Cast of valid 
memb r( by them member( by them member( by them votes 
s) vot d s) voted I s) voted cast -- - --I 

ravoul 
324 269788129 2 850 326 269788979 

98.84 

Against 
-+- ---+ 

9 3171684 0 0 9 3171684 1 1 b 

. alai 
-I 

333 272959813 2 850 335 272960663 
100 on 

....L 
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CHAHDRASEKARAtt ASSOCIATES Continuation .. , , . 

5. To re-appoint Mrs Naina Lal Kidwai (DIN: 00017806) as an Independent Director for 
the se ond and final term of 5 years (Special Resolution): 

Particulars 

Number of 
Nlembers & 
held by the 

Number of 
Members & 
Invahd/Reje ted 
Votes 

Less' Number of 

Less 

Members & who 
abstained fr 
voting 

Less Number of 
Members & 

Votes Cast 

Total E-VOTING AT AGM REMOTE E-VOTING 
I- -- Number 

of Votes 
held by 
them 

Number 
of 

member( 
s) voted 

Votes 
held by 
them 

Number of 
member(s) 

voted 

Votes 
held by member( 

s) voted 
---+-- 

o o 

850 320 260142031 318 

o o o o 

! 
f- 

o o o o o o 
I 

+ I 94690 1* o 1 . 469 o 

318* 850 260046491 2 320· 260047341 

• 1 (one) Me ber who holds 1252690 shares, has partially exercised Its voting rights In favour of 
1158000 snar s and not exercised for 94690 shares, 

E-VOTING AT AGM TOTAL 

Number Number 0/0 of total 
Votes Cast of I Votes Cast of Votes Cast number 
by them member( I by them member( I by them of valid 

s) voted s) voted votes cast ---- r- 850 234006980 2 231 234007830 89 9 

+ I 26039511 0 0 89** 26039511 100] 
I 

;-- ... 
18** 260046491 2 850 320** 260047341 10000 

Particulars 

Favour 

Against 

Total 

"'1 (one) Me ber who nolds 37673 shares, has partially exercised Its votmq rights 111 avour Of 
19050 shares nd against of 18623 shares. 
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CHA"DRfiSEKARAH ASSOCIATES Continuation . 

6. To consi er re-appointment of Mr. Mohit Talwar (DIN: 02394694) as the Managing 
Directo of the Company for a further period of one year w.e.f January 15, 2021 
(Specia Resolution): 

r E-VOTING AT AGM 
- 
Total REMOTE E-VOTING 

Particulars 
Number of 
member(s) 

voted 

Number 
Votes held of 
by them member 

(s) 
voted 

Votes 
held by 
them 

Number 
of 

member(s 
) voted 

Votes held 
by them 

270071964 2 850 330 270072814 328 

Less' 
---- -+-------t- - 

o o o o o o 

Less 
Votes 
Number of Members 
& who abstame o o o o o o 

Less 
& votes exercis 
partially 

~:~tOf Valid V+ ~ _ 328* __ I~ 269977274 12 

1* 94690 o o 94690 

T 850-1 330* 269978124 

'1 (one) Mem er who holds 1252690 shares, has partially exercised Its voting rights In favour of 
1158000 shar s and not exercised for 94690 shares. 

REM!TE E-VOTING 
--r- 

E-VOTING AT AGM TOTAL 
t------:-:" .-'-- 

Particulars Numb r I Number Number-r-- 0/0 of total 
of Votes Cast of I Votes Cast of Votes Cast number of 

memb r( by them member( by them member( by them valid 
s) votJd s) voted 

I- 
s) voted votes cast 

Favour 
302 265658462 2 850 304 265659312 

98.40 
_j 

----I 
Against 26 4318812 0 I 26 4318812 1.60 I 
otal 

328 269977274 2 I 850 330 269978124 

_ _j_ i 100.00 
1 
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CHflHDRflSEKARflH ASSOCIATES 

7. To ratify approve and take on record valuation report with regard to preferential 
issue a Equity Shares of the Company (Ordinary Resolution): 

- 
REMOTE E-VOTING E-VOTING AT AGM Total 

Number Number of Votes held 
Number of Votes held of Votes member(s by them 

Particulars member(s) member held by ) voted 
voted by them (s) them 

voted 
Number of Mem 
& Shares held b 333 273054503 2 850 335 27305S35~ 
them 

-- -- + 
Less Number of Mem 

& Invahd/Rejec 0 0 0 0 0 0 

Votes 
Less' Number of Mem r-- 

& who abst.ame 0 0 0 a a a 
• f_::om voting 

r 
--- Less Number of Mem 

& votes exercrs 1* 94690 0 0 1 . 94690 

partially -i .- -- 
No. of Valid V 333* 272959813 2 850 335' 272%(11)(>3 
Cast 

'1 (one) Mem er who holds 1252690 shares, has partially exercised Its voting nghts In favour of 
1158000 shar s and not exercised for 94690 shares 

Continuation . 

Total 

--- 
REM TE E-VOTING E-VOTING AT AGM TOTAL 

Numb r Number Number I 0/0 of total 
of Votes Cast l 0' Votes Cast of Votes Cast numberof 

membe[( by them member( by them member( by them valid votes 
s) voted s) voted s) voted cast -~T - , 

319 271745956 850 321 271746806 
9956 

14 1213857 0 0 14 1213857 044 

333 272959813 2 I 850 335 272960663 
10000 

Particulars 

FavOllr 

Aqainst 
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CHfI"DRflSEK~RfI" ASSOCIATES Continuation . 

8. To approve limits for purchase of equity shares of Max Life Insurance Company 
Limited'jfrom time to time (Special Resolution): , 

REMOTE E-VOTING E-VOTING AT AGM Total 
~---- t _ 

Number I Number of Votes held 
Number of of Votes member(s by them Votes held member(s) member held by ) voted by them 

Particulars 
voted (s) them 

l- _ 
Number of Mem ers 
& Shares held b 
them 

voted 
t 

Lese; 

Number of Mem 
& Invalid/Reject 
Votes 
Number of Mem ers 
& who abstained 
from voting -j 
Numb r of Mem ers 
& votes exercise 
partially 

332 273054493 2 850 334 273055j43 

Less' a a a o o o 

less o o o o a o 

1* 94690 o o 1 • 94690 

Cast 
No. of Valid Votes 

I 
332* 272959803 2 850 334" 272960f)5~ 

'1 (one) Member who holds 1252690 shares, has partially exercised Its voting rights In favour of 
1158000 share and not exercised for 94690 share 

I 
REMOiTE E-VOTING E-VOTING AT AGM TOTAL 

.l..- 

Particulars Number Number Number 0/0 of total 
of Votes Cast of Votes Cast of Votes Cast number of 

membe~( by them member( by them member( by them valid votes 
s) voted s) voted s) voted cast 

Favour 
322 272425416 2 850 324 272426266 

99.80 

Aqamst 10 534387 0 0 10 534387 0.20 

I + ~ +- 850 
Tota' I 

332 272959803 2 334 272960653 I 100 0 
_L 
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CHAHDRflSEKflRAH ASSOCIATES Continuation . 

9. To regularize the appointment of Mr. Hideaki Nomura (DIN: 05304525) (Ordinary 
Resolution) : 

I 
r - - 

Total REMOTE E-VOTING E-VOTING AT AGM . 1-- r Number- f 
- 

Number of Votes held 
Number of of Votes member(s by them 

Particulars b () Votes held member held by ) voted mem er s I by them 
voted (s) them 

l--- T 27007196. voted 
Number of Members 
& Shares held b 328 2 850 330 270072814 
them 

. ~. I 
Less' Number of Members I 

& Invahd/Rejec ed 0 0 0 0 0 0 

Votes 
Less Number of Members 

& who abstame 0 0 0 0 0 0 

from voting 
Number of Members 

r- 
L ss 

& votes ex rcised 1* 94690 0 0 1 . 4 90 

partially ,_ - 
No. of Valid Votes 328* 269977274 2 850 330' 26')~7612 . 
Cast 

'1 (one) Mem er who holds 1252690 shares, has partially exercised Its voting rights In favour 0 
1158000 shares and not exercised for 94690 shares. 

I REMOTE E-VOTING E-VOTING AT AGM TOTAL 
- + +- - 1 Numb., 1 Particulars Number Number 0/0 of total 

I of Votes Cast of Votes Cast of Votes Cast number of 
member( by them member( by them member( I by them valid votes 
s) voted 

+--- 
s) voted s) voted cast 

FaVOlJi 
319 t 267726758 2 850 321 267727608 

99.17 

+- A.galnst 9 2250516 0 0 9 2250516 0.81 

.. 
Total , 

328 269977274 2 850 330 269978124 
100.0 

.L; 
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CHAttDRASEKARflH ASSOCIATES Continuation . 

10. To reg~larize the appointment of Mr Mitsuru Yasuda (DIN: 08785791) (Ordinary 
Resolut on): 

Less 

REMOTE E-VOTING TE-VOTING AT AGM-' Total 
---r + Number Number of Votes held 

Number of Votes held of Votes member(s by them 
Particulars member(s) member held by ) voted 

voted by them (s) them 
voted 

Number of Mem ers 
& Shares held IJ~ 328 270071964 2 850 330 270072814 
them 

Number of Mem ers 
& Invalid/Reject d 0 0 0 0 0 0 
Votes 
Number of Mem ers 
& who abstalnedL 0 0 0 0 0 0 
from voting 
Number of Members 
& votes ex rosen 1· 94690 0 0 1 . g,'l q(' 

partially -l- , 
No. of Valid Votes 328* 269977274 i 2 850 330· 26997812/~ 
Cast __ L l_ 

• 1 (one) Mem er who holds 1252690 shares, has partially exercised Its voting rights 111 favour of 
1158000 snar s and not exercised for 94690 shares. 

Less' 

REMOTE E-VOTING E-VOTING AT AGM TOTAL 

Particulars 
Number I' 

of = s) vot d -- ~ 
320 

~--- 
Number 

of 
member( 
s) voted 

Votes Cast 
by them 

0/0 of total 
number of 
valid votes 

cast 

Votes Cast 
by them 

+ t Number 
of I Votes Cast 

member( by them 
s) vote~--t- 

Favour 
267726768 2 850 322 267727618 

99.17 81- 2250506 
... --4- 

o o 8 2250506 0.8 ~ 

Total 
I - -+--- 

328 269977274 2 850 330 269978124 
100.00 _L 
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CHflHDRfiSEKflRA" ASSOCIATES Continuation . 

2. The CI airman or any other person authorised by him may accordingly declare the result 
thereo . 

3. R leva t records pertaining to the electronic voting shall remain In the safe custody of the 
Scrun .zer, until the Chairman signs the minutes of the Meeting and thereafter he same 
shall b handed over to the Company Secretary. 

Thanking you, 
Yours faithfull , 

Chandraseka an Associates 
Company S cretanes 

Rupesn Agarwa 
Managing Part~er 
Membership N6: A16302 
CP No. 5673 
UDIN. A01630 8001782077 

Place: Deihl 
Date' Decemb r 31. 2020 

Counter-signed by 
(GhairFflan/ any other person Authorised 
by the Chairman of the Company) 

V. k e '..s~ fvA-/l.I 

c b~pMv( .,!!;EC ,_rit~ 
M~.,.,,~ No· f C5 6S!2-') 
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