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February 11, 2026 
 
 
 BSE Limited 
 Phiroze Jeejeebhoy Towers 
 Dalal Street 
 Mumbai – 400 021 

National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (East) 
Mumbai – 400 051 

 
 
Scrip Code:  500271           Symbol:  MFSL 
  
 
Subject:  Unaudited standalone and consolidated financial results of the Company for 

the quarter and nine months ended December 31, 2025  
 
 
Dear Sir / Madam,  
 
Please refer to our letter dated December 26, 2025, on the above subject and pursuant to 
Regulation 33 and other applicable provisions of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, we wish to inform you that 
the Board of Directors of the Company has, in its meeting held today i.e. February 11, 2026, 
inter-alia, approved the unaudited standalone and consolidated financial results of the Company 
for the quarter and nine months ended December 31, 2025 and noted the Limited Review Report 
thereon issued by the Statutory Auditors.  
 
The Board meeting commenced at 1645 hours (IST) and concluded at 1715 hours (IST) today.  
 
You are kindly requested to take note of the above on record and arrange to disseminate the 
information to the public.  
 
 
Thanking you, 
 
Yours faithfully 
For Max Financial Services Limited 
 
 
 
Siddhi Suneja  
Company Secretary & Compliance Officer 
 
Encl:  as above  
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(Rs. in Crores except per share data)
 3 months ended 

31.12.2025
(Unaudited) 

 3 months ended 
30.09.2025
(Unaudited) 

 3 months ended 
31.12.2024
(Unaudited) 

 9 months ended 
31.12.2025
(Unaudited) 

 9 months ended 
31.12.2024
(Unaudited) 

 Year ended 
31.03.2025
(Audited) 

1. Revenue from operations

(a) Interest Income 164.02                     151.87                     132.96                     467.53                   382.61                    521.92                     

(b) Dividend Income 0.78                        2.96                        0.81                        5.05                       5.15                        6.29                        

(c) Rental Income 1.98                        1.83                        1.86                        5.61                       5.14                        7.06                        

(d) Net gain on fair value changes 41.53                       1.27                        (21.72)                     78.37                     92.80                      78.31                       

(e) Policyholders' Income from Life Insurance operations 14,050.62                9,633.66                  8,808.64                  36,315.61              33,607.07                45,854.83                

(f) Sale of services -                          -                          0.12                        -                        0.38                        0.50                        

2. Total Revenue from operations 14,258.93              9,791.59                8,922.67                36,872.17            34,093.15             46,468.91              

3. Other income 8.50                        7.03                        3.12                        18.78                     8.01                        28.33                       

4. Total income (2+3) 14,267.43              9,798.62                8,925.79                36,890.95            34,101.16             46,497.24              

5. Expenses

(a) Finance costs 35.93                       21.12                       10.23                       76.73                     32.06                      47.36                       

(b) Impairment on financial instruments (including reversals) (0.07)                       (1.78)                       (0.01)                       (1.89)                      (0.18)                      (1.42)                       

(c) Employee benefits expenses 11.55                       8.96                        7.83                        32.86                     20.81                      36.49                       

(d) Depreciation, amortisation and impairment 0.52                        0.62                        0.78                        1.82                       2.16                        2.87                        

(e) Legal and professional expenses 3.38                        3.71                        2.97                        9.41                       8.09                        10.65                       

(f) Policyholders' Expenses of Life Insurance operations 14,161.01                9,753.53                  8,801.63                  36,600.26              33,580.07                45,879.71                

(g) Other expenses 5.05                        6.16                        21.42                       13.92                     32.13                      71.48                       

6. Total  expenses 14,217.37              9,792.32                8,844.85                36,733.11            33,675.14             46,047.14              

7. Profit before tax (4-6) 50.06                     6.30                       80.94                     157.84                 426.02                  450.10                   

8. Tax expense

Relating to other than revenue account of Life Insurance policyholders

Current tax 9.21                        13.24                       17.57                       32.73                     53.84                      61.09                       

Deferred tax charge/ (Credit) (3.90)                       (12.85)                     (6.64)                       (12.53)                    5.66                        3.12                        

Adjustment of tax relating to earlier periods (See note 4) -                          -                          -                          -                        -                         (20.85)                     

Total tax expense 5.31                       0.39                       10.93                     20.20                   59.50                    43.36                     

9. Profit after tax from continuing operations for the period/ year (7-8) 44.75                     5.91                       70.01                     137.64                 366.52                  406.74                   

Profit /(Loss) from discontinued operations before tax 0.01                        (0.04)                       (0.20)                       (0.56)                      (1.42)                      (3.04)                       

Tax Income/(Expense) on discontinued operations -                          -                          -                          -                        -                         (0.32)                       

10 Profit/(Loss) after tax from discontinued operations for the period/ year 0.01                       (0.04)                     (0.20)                     (0.56)                    (1.42)                    (3.36)                     

11. Profit for the period / year (9-10) 44.76                     5.87                       69.81                     137.08                 365.10                  403.38                   

12. Other comprehensive income (OCI)

Relating to revenue account of life insurance policyholders

(i) Items that will not be reclassified to profit or loss in subsequent periods (0.96)                       (5.56)                       (2.53)                       (8.36)                      (7.58)                      (7.37)                       

(ii) Items that will be reclassified to profit or loss in subsequent periods (1,035.18)                 (2,687.32)                 (1,130.24)                 (4,968.86)               1,297.15                 2,650.84                  

Less: Transferred to policyholders' fund in the balance sheet 1,036.14                  2,692.88                  1,132.77                  4,977.22                (1,289.57)               (2,643.47)                 

Relating to Others

(i) Items that will not be reclassified to profit or loss in subsequent periods 0.02                        0.05                        -                          0.05                       0.01                       (0.07)                       

Income tax relating to items that will not be reclassified to profit or loss -                          -                          -                          -                        -                         0.02                        

(ii) Items that will be reclassified to profit or loss in subsequent periods (15.48)                     (16.74)                     (4.26)                       (21.71)                    9.74                       29.06                       

Income tax relating to items that will be reclassified to profit or loss 2.25                        2.44                        0.62                        3.16                       (1.42)                      (4.23)                       

13. Other comprehensive income/(loss) (13.21)                   (14.25)                   (3.64)                     (18.50)                  8.33                      24.78                     

14. Total comprehensive income (11+13) 31.55                     (8.38)                     66.17                     118.58                 373.43                  428.16                   

15. Profit attributable to

Owners of the company 36.56                       4.12                        56.04                       110.32                   295.90                    327.21                     

Non-controlling interests 8.20                        1.75                        13.77                       26.76                     69.20                      76.17                       

16. Other comprehensive income/(loss) attributable to

Owners of the company (10.69)                     (11.53)                     (2.95)                       (14.97)                    6.75                        20.06                       

Non-controlling interests (2.52)                       (2.72)                       (0.69)                       (3.53)                      1.58                        4.72                        

17. Total comprehensive income attributable to

Owners of the company 25.87                       (7.41)                       53.09                       95.35                     302.64                    347.27                     

Non-controlling interests 5.68                        (0.97)                       13.08                       23.23                     70.78                      80.89                       

18. Paid up Equity Share Capital (Face value of Rs. 2 each) 68.63                       68.63                       68.68                       68.63                     68.68                      68.69                       

19. Other Equity 5,205.83                  

20.

(a) Basic EPS 1.07                        0.12                        1.63                         3.22                       8.60                        9.61                        

(b) Diluted EPS 1.07                        0.12                        1.63                        3.22                       8.60                        9.61                        

21.

(a) Basic EPS -                          -                          (0.01)                       (0.01)                      (0.03)                      (0.08)                       

(b) Diluted EPS -                          -                          (0.01)                       (0.01)                      (0.03)                      (0.08)                       

See accompanying notes to the consolidated financial results

By Order of the Board

Analjit Singh

Date : February 11, 2026 Chairman

Place : New Delhi DIN : 00029641

Earnings per share (EPS) (Rs.) (not annualised) - Discontinued operations

Particulars

Earnings per share (EPS) (Rs.) (not annualised) - Continued operations

Max Financial Services Limited
CIN: L24223PB1988PLC008031

Registered Office: Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, District Nawanshahr, Punjab - 144533
Website: www.maxfinancialservices.com

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025



(Rs. in Crores)
 3 months ended 

31.12.2025
(Unaudited) 

 3 months ended 
30.09.2025
(Unaudited) 

 3 months ended 
31.12.2024
(Unaudited) 

 9 months ended 
31.12.2025
(Unaudited) 

 9 months ended 
31.12.2024
(Unaudited) 

 Year ended 
31.03.2025
(Audited) 

1 Segment Revenue

a) Life Insurance                 14,258.01                   9,790.72                   8,921.37                 36,869.40                 34,089.44                 46,463.97 

b) Business Investments                         6.31                         6.28                         5.93                        18.49                        19.41                        25.66 

Total               14,264.32                 9,797.00                 8,927.30               36,887.89               34,108.85               46,489.63 

Less: Inter segment elimination (net)                         5.39                         5.41                         4.63                        15.72                        15.70                        20.72 

Revenue from operations (net)               14,258.93                 9,791.59                 8,922.67               36,872.17               34,093.15               46,468.91 

2 Segments Results

a) Life Insurance                        80.56                        23.73                        90.04                      224.24                      453.78                      470.08 

b) Business Investments (3.06)                      (3.35)                      (3.01)                      (8.45)                      (6.76)                                             (0.95)

Total                       77.50                      20.38                      87.03                    215.79                    447.02                    469.13 

Less: Inter segment elimination (net) -                                                     -                               -                               -                               -                               -   

Sub-total                    195.41                      20.38                      87.03                    215.79                    447.02                    469.13 

Unallocated (27.44)                     (14.08)                                            (6.09)                      (57.95) (21.00)                                          (19.03)

Profit before tax (excluding discontinuing operations)                      50.06                         6.30                      80.94                    157.84                    426.02                    450.10 

Less: Provision for taxation (includes provision for Deferred Tax) 5.31                                                0.39                        10.93                        20.20                        59.50                        43.36 

Profit for the period/year (excluding discontinuing operations)                      44.75                         5.91                      70.01                    137.64                    366.52                    406.74 

Max Financial Services Limited
CIN: L24223PB1988PLC008031

Registered Office: Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, District Nawanshahr, Punjab - 144533
Website: www.maxfinancialservices.com

CONSOLIDATED SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABLITIES FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025

Particulars



Following are the Policyholders' Income and Expenses from Life Insurance Operations included in above results :

(Rs. in Crores)
 3 months ended 

31.12.2025
(Unaudited) 

 3 months ended 
30.09.2025
(Unaudited) 

 3 months ended 
31.12.2024
(Unaudited) 

 9 months ended 
31.12.2025
(Unaudited) 

 9 months ended 
31.12.2024
(Unaudited) 

 Year ended 
31.03.2025
(Audited) 

A Policyholders' Income from life insurance fund

Premium Income (Net) 9,491.39                  8,886.57                  8,058.75                  24,534.34                 20,856.48                 32,548.55                 

Interest Income 2,234.00                  2,184.75                  2,029.42                  6,587.23                  5,889.11                  7,974.68                  

Dividend Income 82.04                      211.68                     72.50                      436.73                     392.74                     483.80                     

Rental Income 12.79                      11.51                      18.57                      36.86                       55.61                       74.43                       

Net gain / (loss) on fair value changes - Policyholders' Investments 2,785.61                  (2,559.65)                (2,483.07)                5,227.50                  7,602.69                  4,721.27                  

Other income 4.66                        3.55                        (9.65)                       9.77                        (20.69)                     9.33                        

14,610.49               8,738.41                 7,686.52                 36,832.43               34,775.94               45,812.06               

Less/ (Add): Restricted life insurance balance retained in Policyholders' Fund 559.87                     (895.25)                   (1,122.12)                516.82                     1,168.87                  (42.77)                     

14,050.62             9,633.66                 8,808.64                 36,315.61               33,607.07               45,854.83               

B Policyholders' Expense of Life Insurance fund

Commission to selling agents 1,085.36                  1,004.99                  809.16                     2,744.61                  2,009.39                  3,144.96                  

Employee Benefits and Other Operating Expenses 1,531.10                  1,243.15                  1,035.36                  3,926.34                  3,215.32                  4,584.52                  

Benefits payout (net) 4,977.17                  4,758.00                  4,077.69                  13,891.92                11,820.28                16,844.42                

Net change in insurance contract liabilities 6,345.57                  2,670.88                  2,818.59                  15,522.59                16,203.09                21,010.74                

Net change in investment contract liabilities 135.43                     (11.03)                     (5.65)                       259.08                     133.08                     (1.37)                       

Finance cost 14.48                      14.62                      13.03                      41.27                      39.85                      54.85                      

Impairment loss (including reversals) 0.01                        (0.85)                       0.05                        (0.89)                       (0.06)                       (0.04)                       

Depreciation and amortisation expenses 83.81                      76.24                      61.45                      229.68                     170.17                     234.65                     

14,172.93             9,756.00                 8,809.68                 36,614.60             33,591.12               45,872.73               

Add/ (Less): Restricted life insurance balance retained in Policyholders' Fund (11.92)                     (2.47)                       (8.05)                       (14.34)                     (11.06)                     6.98                        

14,161.01             9,753.53                 8,801.63                 36,600.26             33,580.06               45,879.71               

Max Financial Services Limited
CIN: L24223PB1988PLC008031

Registered Office: Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, District Nawanshahr, Punjab - 144533
Website: www.maxfinancialservices.com

Particulars

Sub-Total

Total

Sub-Total

Total



Notes to the consolidated financial results

1

2

Country of 
incorporation

Portion of 
ownership as at 
December 31, 

2025

Portion of 
ownership as at 
March 31, 2025

India 80.98% 80.98%

India 100.00% 100.00%

India - -

3

4

5

6

7

8

9

10

By Order of the Board

Analjit Singh
Date : February 11, 2026 Chairman
Place : New Delhi DIN : 00029641

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

Max Financial Services Limited
CIN: L24223PB1988PLC008031

Registered Office: Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, District Nawanshahr, Punjab - 144533
Website: www.maxfinancialservices.com

Name of Subsidiaries/entities

Axis Max Life Insurance Limited (formerly Max Life Insurance Company Limited) 

These consolidated unaudited financial results for the quarter and nine months ended December 31, 2025 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 reviewed by the statutory auditors of the Company.

The consolidated financial results have been prepared in accordance with the recognition and measurement principles laid down in Ind AS 34 "Interim Financial Reporting"
prescribed under section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles generally accepted in India. The consolidated
financial results comprise the financial results of Max Financial Services Limited ('the Parent' or 'the Company') and its subsidiary company's (collectively referred as the
Details of subsidiary company's are as under:

Max Life Pension Fund Management Limited

Max Financial Employees Welfare Trust

On January 9, 2023, the Company executed revised agreements with the parties wherein Axis Entities have the right to purchase the balance 7% equity stake of AMLI from the
Company at Fair Market Value using Discounted Cash Flows instead of valuation as per Rule 11UA of the Income Tax Rules, 1962. This revision in valuation methodology has been
done consequent to the guidance received by AMLI from IRDAI.

The Board of Directors of the Company in its meeting held on April 27, 2020 approved entering into definitive agreements with Axis Bank for the sale of equity share capital of Axis
Max Life Insurance Limited a subsidiary of the Company, to Axis Bank, subject to receipt of approval and other requisite regulatory approvals. The
shareholders of the Company approved the transaction on June 16, 2020.

On October 30, 2020, the Company, AMLI, Axis Bank and its subsidiaries (together "Axis i.e. Axis Capital Limited and Axis Securities Limited Bank
entered into agreements for acquisition of upto 19.002% of the equity share capital of AMLI Pursuant to receipt of all approvals, Axis Bank had acquired 9.002%
of the equity share capital of AMLI and Axis Bank subsidiaries acquired 3% of the share capital of AMLI as per Rule 11UA valuation of the Income-tax Rules, 1962 upto March 31,
2022.

During the quarter ended September 30, 2025, Axis Max Life Insurance Limited a subsidiary of the Company has raised Rs. 800 crores by issuing unsecured,
subordinated, listed, rated, redeemable, taxable, non-cumulative, non-convertible debentures (NCDs) having coupon rate of 7.95% in the nature of as per the
IRDAI (Registration, Capital Structure, Transfer of Shares and Amalgamation of Insurers) Regulations, 2024. The said NCDs were allotted on September 24, 2025 and are
redeemable at the end of 10 years from the date of allotment with a call option to the Company to redeem the NCDs post the completion of 5 years from the date of allotment and
annually thereafter.

During the year ended March 31, 2025, the Company, certain former & present directors and key managerial personnel and its Subsidiary (AMLI), have received a Show Cause
Notice from Securities Exchange Board of India (SEBI) alleging non-compliances of certain provisions of SEBI Act, Securities Contract Regulation Act, the erstwhile Listing
Agreement, the Listing Regulations and other applicable SEBI regulations during the financial year ended March 31, 2011 and March 31, 2022 with respect to transactions
pertaining to the shares of AMLI. The Company (represented by its lawyers) has responded to the SCN before SEBI on April 8, 2025. Based on management assessment and
independent legal opinion, the Company is of the view that it has complied with those relevant provisions of SEBI Act, Securities Contract Regulation Act, the erstwhile Listing
Agreement, the Listing Regulations and other applicable SEBI Regulations. Accordingly, pending the foregoing, no impact is required to be given in these consolidated financial
results for the quarter and nine months ended December 31, 2025.

The Board of Directors of the Company in its meeting held on August 9, 2023 took note of proposal to raise further capital by way of a preferential issue of equity shares to
Axis Bank, for an aggregate investment of up to Rs. 1,612 crores in AMLI, at fair market value determined basis DCF methodology This revision from
secondary sale of transfer of shares to primary issuance of AMLI shares to Axis Bank has been done consequent to the AMLI funding requirements.

In this regard, the shareholders of the Company approved the transaction on September 27, 2023. AMLI has received approval from IRDAI vide its letter dated February 6, 2024
for the Capital infusion. Axis Bank has received approval from Competition Commission of India (CCI) vide its letter dated April 2, 2024 for the Capital infusion. Pursuant to receipt
of all regulatory approvals, Axis Bank had subscribed to 6.02% of the equity share capital of AMLI on April 17, 2024. On completion of the Capital Infusion, Axis Entities collectively

During the year ended March 31, 2025, Axis Max Life Insurance Limited a subsidiary of the Company has received the Income Tax Refund Order amounting to Rs. 94.13
crores. The same has been accounted during the year. Accordingly, the Provision for Taxation in Statement of Profit & Loss comprises the provision for current tax of Rs. 61.09
crores and reversal of provision for tax of Rs. 19.08 crores for earlier periods.

In addition, the Axis Entities would have the right to purchase 0.98% of the equity share capital of AMLI from the Company, subject to receipt of requisite regulatory approvals.
Pending receipt of requisite regulatory approvals, the said transaction cannot be considered concluded at the current date and hence, no adjustments have been made in the
financial results.

During FY 2024-25, Max Life Pension Fund Management Limited (MLIPFM) had voluntarily applied for surrender of its registration as a Pension Fund and as a Point of Presence
(POP). Same has been approved by PFRDA on March 17, 2025 and March 21, 2025 respectively. MLIPFM business as a Pension Fund Manager has been discontinued on April 17,
2025 and all scheme assets held by the MLIPFM have been transferred to UTI Pension Fund Limited (UTI PF). Further, MLIPFM business as a Point of Presence has been
discontinued and POP subscribers have switched or have been transferred to Axis Bank as per applicable law/guidelines. MLIPFM has passed a resolution for voluntary liquidation at
its Extraordinary General Meeting (EGM) held on July 29, 2025, and is currently undergoing the liquidation process.

The Board of Directors of the Company in its meeting held on January 28, 2026, granted in principle approval for a potential amalgamation between the Company and Axis Max
Life Insurance Limited (AMLI), a material subsidiary of the Company. Under the proposed structure, the Company will be amalgamated into AMLI after obtaining various approvals,

The Proposed Amalgamation is enabled by the Sabka Bima Sabki Raksha (Amendment of Insurance Laws) Act, 2025, which was enacted on December 21, 2025 and came into
effect on February 5, 2026. The Act permits the merger of a non insurer with an insurance company, subject to approval from the Insurance Regulatory and Development
Authority of India (IRDAI).

The Government of India has announced the implementation of four new Labour Codes, namely, the Code on Wages-2019, the Code on Social Security-2020, the Industrial
Relations Code-2020, and the Occupational Safety, Health and Working Conditions Code-2020 (collectively referred to as the "New Labour Codes") with effect from November 21,
2025. While the codes are effective from specified date, the detailed rules are pending for issuance. To comply with the above, the Group has assessed its employee benefit
obligations based on the revised definition of wages in line with the New Labour Codes. Based on actuarial valuation and management estimates, the Group has recognised an
incremental expense of Rs. 96.52 crores against employee benefits, as past service cost for the period ending December 31, 2025 in the consolidated financial results. The
Government is in the process of notifying the rules under the new Codes. The impact of these rules will be evaluated and accounted for in accordance with the applicable
accounting standards.
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 3 months ended 
31.12.2025 

 3 months ended 
30.09.2025 

 3 months ended 
31.12.2024 

 9 months ended 
31.12.2025 

 9 months ended 
31.12.2024 

 Year ended 
31.03.2025 

 (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Audited) 

1. Revenue from operations
(a) Interest income 0.77                     0.64                     1.13                     2.09                     2.90                     3.92                     
(b) Gain on fair value changes 0.16                     0.23                     0.06                     0.70                     0.45                     0.55                     
(c) Sale of services 2.00                     2.00                     3.13                     6.00                     8.38                     11.00                   

2. Total revenue from operations 2.93                    2.87                    4.32                    8.79                    11.73                 15.47                 
3. Other income 4.72                     -                      0.39                     4.77                     0.51                     0.61                     
4. Total income (2+3) 7.65                    2.87                    4.71                    13.56                 12.24                 16.08                 

5. Expenses
(a) Finance costs 0.01                     0.01                     0.02                     0.03                     0.07                     0.09                     
(b) Employee benefits expenses 1.82                     1.36                     1.32                     4.70                     4.27                     5.93                     
(c) Depreciation, amortisation and impairment 0.12                     0.23                     0.29                     0.64                     0.91                     1.23                     
(d) Legal and professional expenses 2.56                     2.67                     2.94                     7.36                     7.98                     10.65                   
(e) Other expenses 1.49                     2.00                     1.63                     5.10                     5.32                     7.13                     

6. Total expenses 6.00                    6.27                    6.20                    17.83                 18.55                 25.03                 

7. 1.65                    (3.40)                  (1.49)                  (4.27)                  (6.31)                  (8.95)                  

8. Tax expense
(a) Current tax expense / (credit) -                      -                      -                      -                      -                      -                      
(b) Deferred tax charge / (credit) -                      -                      0.08                     -                      0.32                     2.04                     
(c) Tax for Earlier Years -                      -                      -                      -                      -                      (1.77)                   

9. Total tax expense / (credit) -                     -                     0.08                    -                     0.32                    0.27                    

10. (Loss) for the period / year (7-9) 1.65                    (3.40)                  (1.57)                  (4.27)                  (6.63)                  (9.22)                  

11. Other comprehensive income / (loss):
Items that will not be reclassified to profit or loss:

- Remeasurement of the defined benefit obligations 0.02                     0.05                     -                      0.05                     0.01                     (0.07)                   
- Income tax relating to items that will not be reclassified to profit or loss -                      -                      -                      -                      -                      0.02                     

12. Total other comprehensive income / (loss) 0.02                    0.05                    -                     0.05                    0.01                    (0.05)                  

13. 1.67                    (3.35)                  (1.57)                  (4.22)                  (6.62)                  (9.27)                  

14. Paid-up equity share capital (Face value of Rs. 2) 69.02                   69.02                   69.02                   69.02                   69.02                   69.02                   

15. Other equity 6,673.77              

16.

(a) Basic EPS 0.05                     (0.10)                   (0.04)                   (0.12)                   (0.19)                   (0.27)                   
(b) Diluted EPS 0.05                     (0.10)                   (0.04)                   (0.12)                   (0.19)                   (0.27)                   

By Order of the Board

Analjit Singh
Date : February 11, 2026 Chairman
Place : New Delhi DIN : 00029641

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025

Max Financial Services Limited

CIN: L24223PB1988PLC008031

Registered Office: Bhai Mohan Singh Nagar, Rail Majra, Tehsil Balachaur, District Nawanshahr, Punjab - 144533

Website: www.maxfinancialservices.com

Earnings per share (EPS) (Rs.) (not annualised) 

See accompanying notes to the standalone financial results

(Rs. in Crores except per share data)
Particulars

(Loss) before tax (4-6)

Total comprehensive income / (loss) (10+12)



Notes to the standalone financial results:

1

2

3

4

5

6

7

8

By Order of the Board

Analjit Singh
Date : February 11, 2026 Chairman
Place : New Delhi DIN : 00029641
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CIN: L24223PB1988PLC008031
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Website: www.maxfinancialservices.com

These standalone unaudited financial results for the quarter and nine months ended December 31, 2025 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 reviewed by the statutory
auditors of the Company.

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

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

The Board of Directors of the Company in its meeting held on April 27, 2020 approved entering into definitive agreements with Axis Bank for the
sale of equity share capital of Axis Max Life Insurance Limited a subsidiary of the Company, to Axis Bank, subject to receipt of

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

On October 30, 2020, the Company, AMLI, Axis Bank and its subsidiaries (together "Axis i.e. Axis Capital Limited and Axis Securities
Limited Bank entered into agreements for acquisition of upto 19.002% of the equity share capital of AMLI
Pursuant to receipt of all approvals, Axis Bank had acquired 9.002% of the equity share capital of AMLI and Axis Bank subsidiaries acquired 3% of
the share capital of AMLI as per Rule 11UA valuation of the Income-tax Rules, 1962 upto March 31, 2022.

On January 9, 2023, the Company executed revised agreements with the parties wherein Axis Entities have the right to purchase the balance 7%
equity stake of AMLI from the Company at Fair Market Value using Discounted Cash Flows instead of valuation as per Rule 11UA of the Income
Tax Rules, 1962. This revision in valuation methodology has been done consequent to the guidance received by AMLI from IRDAI.

The Board of Directors of the Company in its meeting held on August 9, 2023 took note of proposal to raise further capital by way of a
preferential issue of equity shares to Axis Bank, for an aggregate investment of up to Rs. 1,612 crores in AMLI, at fair market value determined
basis DCF methodology This revision from secondary sale of transfer of shares to primary issuance of AMLI shares to Axis
Bank has been done consequent to the AMLI funding requirements.

In this regard, the shareholders of the Company approved the transaction on September 27, 2023. AMLI has received approval from IRDAI vide
its letter dated February 6, 2024 for the Capital infusion. Axis Bank has received approval from Competition Commission of India (CCI) vide its
letter dated April 2, 2024 for the Capital infusion. Pursuant to receipt of all regulatory approvals, Axis Bank had subscribed to 6.02% of the equity
share capital of AMLI on April 17, 2024. On completion of the Capital Infusion, Axis Entities collectively hold 19.02% of the equity share capital of

In addition, the Axis Entities would have the right to purchase 0.98% of the equity share capital of AMLI from the Company, subject to receipt of
requisite regulatory approvals. Pending receipt of requisite regulatory approvals, the said transaction cannot be considered concluded at the
current date and hence, no adjustments have been made in the financial results.

During the year ended March 31, 2025, the Company, certain former & present directors and key managerial personnel and its Subsidiary (AMLI),
have received a Show Cause Notice from Securities Exchange Board of India (SEBI) alleging non-compliances of certain provisions of SEBI
Act, Securities Contract Regulation Act, the erstwhile Listing Agreement, the Listing Regulations and other applicable SEBI regulations during the
financial year ended March 31, 2011 and March 31, 2022 with respect to transactions pertaining to the shares of AMLI. The Company
(represented by its lawyers) has responded to the SCN before SEBI on April 8, 2025. Based on management assessment and independent legal
opinion, the Company is of the view that it has complied with those relevant provisions of SEBI Act, Securities Contract Regulation Act, the
erstwhile Listing Agreement, the Listing Regulations and other applicable SEBI Regulations. Accordingly, pending the foregoing, no impact is
required to be given in these standalone financial results for the quarter and nine months ended December 31, 2025.

The Board of Directors of the Company in its meeting held on January 28, 2026, granted in principle approval for a potential amalgamation
between the Company and Axis Max Life Insurance Limited (AMLI), a material subsidiary of the Company. Under the proposed structure, the
Company will be amalgamated into AMLI after obtaining various approvals, and consequently, shareholders of the Company will be issued shares

The Proposed Amalgamation is enabled by the Sabka Bima Sabki Raksha (Amendment of Insurance Laws) Act, 2025, which was enacted on
December 21, 2025 and came into effect on February 5, 2026. The Act permits the merger of a non insurer with an insurance company, subject
to approval from the Insurance Regulatory and Development Authority of India (IRDAI).

The Government of India has announced the implementation of four new Labour Codes, namely, the Code on Wages-2019, the Code on Social
Security-2020, the Industrial Relations Code-2020, and the Occupational Safety, Health and Working Conditions Code-2020 (collectively referred
to as the "New Labour Codes") with effect from November 21, 2025. While the codes are effective from specified date, the detailed rules are
pending for issuance. To comply with the above, the Company has assessed its employee benefit obligations based on the revised definition of
wages in line with the New Labour Codes. Based on actuarial valuation and management estimates, the Company has recognised an incremental
expense of Rs. 0.47 crores against employee benefits, as past service cost for the period ending December 31, 2025. The Government is in the
process of notifying the rules under the new Codes. The impact of these rules will be evaluated and accounted for in accordance with the
applicable accounting standards.
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