
J MAX1 FINANCIAL o SERVICES 
~ 

February 5, 2020 

BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 

National Stock Exchange of India Ltd . 
Exchange Plaza 

Mumbai - 400 021 . 

Scrip Code: 500271 

Dear Sir/Madam, 

Bandra -Kurla Complex, Bandra (E), 
Mumbai 400 051 

Name of Scrip: MFSL 

Sub : Board meeting for unaudited financial results for the guarter and nine month 
period ended December 31.2019. 

Please refer to our letter dated January 22, 2020 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 Standalone and Consolidated unaudited financial results of the Company for 
the quarter and nine month period ended December 31 , 2019 and the Limited Review 
thereon by the Auditors . The said financial results and the Limited Review Report by the 
Auditors for the quarter and nine month period ended December 31 , 2019 are attached 
herewith. 

The Board meeting commenced at 1400 hrs. and concluded at 1500 hrs. 

You are requested to take the aforesaid on record . 

Thanking you, 

Yours faithfully 
For Max Financial Services Limited 

v:zU---, 
t V. Krishnan 

Company Secretary & Compliance Officer 

Encl : As above. 

MAX FI NANCIAL SERVICES LIMITED (Formerly Max India Limited) 

ClN: L24223PB1988PLC008031 
Max House, 1, Dr. Jha Marg, Okhla, New Delhi -110 020 I P +9111 26933610, 4259BOOO I F +9111 263241261 www.maxfinancialservices.com 

Regd. Office: 419, Bhai Mohan Singh Nagar, Village Railmajra, Tehsil Balachaur, Dist. Nawanshahr, Punjab -144 533, India 
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DLF City Phase - II 
Gurugram - 122 002 
Haryana, India 

Tel: +91 1246792000 
Fax: +91 1246792012 

I NDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERI M STANDALONE 
FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
MAX FINANCIAL SERVIC ES LI MITE D 

1. We have reviewed the accompanying Statement of Standa lone Unaudited Financial Results of Max 
Financial Services Limited ("the Company"), for the quarter and nine months ended December 31 , 
2019 ("the Statement"), being submitted by the Company pursuant to the requirement of Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended . 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34 " Interim Financial 
Reporting " ("Ind AS 34"), prescri bed under Section 133 of the Companies Act, 2013 read with 
relevant rules issued thereunder and other accounting principles generally accepted in India. Our 
responsibility is to express a conclu sion on the Statement based on our review . 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 'Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity ', issued by the Institute of Chartered Accountants of India (ICAI). A review of interim financial 
information consists of making inquiries, primarily of the Company's personnel responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing 
specified under section 143(10) of the Companies Act, 2013 and consequently does not enable us to 
obtain assurance that we would become awa re of all significant matters that might be identified in an 
audit. Accordingly, we do not express an audit opinion . 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention 
that causes us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and 
other accounting principles generally accepted in India, has not disclosed the information required to 
be disclosed in terms of Regulation 33 of the SEBI (List ing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

New Delhi, February 5, 2020 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 7366 W-100018) 

Regd. Office: Indiabulls Finance Centre, Tower 3, 27'" - 32'"' Floor, Senapati 8apat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India. 

(llP Identification No. MB-8737) 
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Registered Office: Bhal Mohan Singh Nagar, Rail Majra, Tehsll Balac:haur, District Nawanshahr, Punjab - 144533 

Website: www.maxflnancJalsel..Ylces.com 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2019 

Particulars 

.. Revenue from operations 
(.) Interest income 
(b) Dividend Income 
«) Rental income 
Cd) Gain on fair value changes 

• on derivative financial Instruments (See note 7) 
• on Investments In mutllill fundS 

(.) 54le of services ,. Total revenue from operations 
3. Other Income 
4. Total Income (2+3) .. Expenses 

(.) Finance costs (See notes 6 and 9) 
(b) Loss on fair value changes on deriva t ive fiflilncial instruments (See 

note 7) 

«) Employee benefItS expenses (See note 5) 
Cd) Depreciation and amortisation expenses 
(.) Lega l and professional eKpenses 
(I) Other expenses .. Tot al expenses 

,. Profit I (105S) before tu (4-6) 

S. TaK eKpense 

(') CUm!nt taK 
(b) Oeferred UK 

•• Total t ax expense 

'0. Prtlfit I (l05S) after tax (7·9 ) ... Other comprehensive Income I (loss): 
Items IMt will not be reclassified to profit or loss: 

Remeasul'1l!mel'lt of the defined benefit obligations 

... Total other comprehensive Income I (loss) 

". Total comprehensive income I (1055) (10+12) 

". Paid·up equity sh"re capit,,1 (F"ce value of Rs. 2) 

IS. Other equity 

16. Earl'l lngs per sh"re (EPS) (Rs.) (not IInnu"l ised) 

(.) Basic EPS 
(0) Diluted EPS 

Sea accompanying notes to the stan(!" lone unaudited fin ~ nd ~' I'1I!Sults 

Date : February 5, 2020 
Place : New Delhi 

3 months ended 3 months ended 
31.12.2019 30.09.2019 

(Unaudited) Unaudited) 

0.24 0.0 1 
50.97 
0.32 

21.28 
2.18 3.07 
5.19 5.74 

80.18 8.82 
0.01 0.02 

80.19 8.84 

0.06 0.04 
12.81 

5.44 6.70 
0.90 0.74 
9.36 12.38 
2.83 3.32 

18.59 35.99 

61.60 (27.15} 

-
61.60 (27.15) 

(0.05) (0.16) 

(0.05) (0.16) 

61.55 (27.31) 

53.90 53.88 

2.29 (1.01) 
2.28 (1.00) 

RS. In Crores 

3 months ended 9 month5 ended 9 month5 ended Year ended 
31.12.2018 31.12.2019 31.12.2018 31.03.2019 

(Unaudited) (Unaudited Unaudited) (Audited) 

0.47 0.01 0.01 
165.62 241 .05 281.01 281.01 

0.32 

8.51 
3.73 6.91 6.93 8.32 
7.01 15.06 18.71 27.29 

176.36 272.32 306.66 316.63 
0.21 0.10 0.72 1.15 

176.57 272.42 307.38 317.78 

0.14 27.25 27.25 
9.73 40.49 102.61 

12.34 19.76 35.96 76.40 
0.42 2.33 1.30 1.75 

11.24 35.62 32.03 43.51 
2.95 8.56 11.35 16.87 

36.68 66.41 148.38 268.39 

139.89 206.01 159.00 49.39 

- - -
139.89 206.01 159.00 49.39 

0.13 (0.24) 0.05 (0.30) 

0.13 (0.24) 0.05 (0.30) 

140.02 205.77 159.05 49.09 

53.80 53.90 53.80 53.88 

1,946.15 

5.21 7.65 5.92 1.83 
5.20 7.64 5.90 1.83 

By Order of the 60ard 
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Max Financial Services Limited 
CIN:L24223PB1988PLC008031 

Registered Office: Bhai Mohan Singh Nagar, Rail Majra, Tehsil 8alachaur, Distl'"ict Nawanshahr, Punjab - 144533 
Website: www.maxfinanclalservices.com 

Notes to the standalone unaudited financial results: 

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

2 The stand?llone unaudited financial results of the Company have been prepared in accordance with the Indian Accounting Standards ('Ind AS') 
notified under section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles genera lly 
accepted in India. These financial resu lts have been prepared in accordance with the recognition and measurement principles laid down in the 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, 

3 The Company is a Non·Systemicatly Important Core Investment Company, and is primarily engaged In growing and nurturing business 
investment and providing management advisory services to group companies in India. Accordingly, 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, 

4 During the Quarter ended December 31,2019, the Company has allotted 110,750 equity shares of Rs. 2 each arising from exercise of Employee 
Stock Option Plans under the "Max Employee Stock Plan·2003". 

5 Employee benefits expenses for the year ended March 31, 2019 includes severance pay aggregating to Rs. 25.75 ((ores. 

6 During the year ended March 31, 2019, 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 portion of shareholders' contribution 
for a 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 Company. 

7 Gain/(Ioss) on fair va lue changes on derivative financia l instruments represents galn/ (Ioss) arising out of the Option arrangements relating to 
equity shares of Max life Insurance Company limited (MlIC), executed during the year ended March 31, 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 standalone 
unaudited financial results of the Company as per Ind AS 109. 

During the Quarter ended December 31, 2019, the Company had acquired 14,170,817 equity shares of Max Life Insurance Company Limited 
(MLIC), subsidiary of the Company from Axis Bank Limited, thereby increasing its stake in MLIC from 71.79% to 72.52% as at December 31, 
2019: on exercise on such ootions . 

Necessary adjustments are made against the option value in the books of account and ba lance is restated at the end of each period. 

8 The Board of Directors of the Company in its meeting held on August 6, 2019, had considered and approved a binding term sheet containing inter 
alia the issuance and allotment of up to 7,35,51,029 equity shares of the Company of the face value of Rs. 2 each, fully paid up, on a preferential 
basis to Mitsui Sumitomo Insurance Company Limited (MSI) for consideration other than cash, i.e, through swap of 38,33,92,784 equity shares 
of Rs. 10 each, held by MSI in Max life Insurance Company Limited (MlIC), based on the va luation report obtained by the Company in 
accordance with applicable laws (herein after referred as 'the Transaction'). The shareholders had approved the proposal in the Extra·ordinary 
General Meeting held on September, OS, 2019, The said transaction was subject to execution of definitive agreements and receipt of requisite 
regu latory approvals and no adjustments were made in the financial resu lts, 

As the Company, MSI and MLlC cou ld not reach an agreement for the finalization of the definitive documents, they have mutually a9reed to 
terminate the Transaction (including the proposed preferentia l allotment and the Term Sheet) on November 6, 2019 and continue their existing 
joint venture arrangements with respect to Mlle. 

9 Effective April 1, 2019, the Company has adopted Ind AS 116 ~LeasesN, applied to all lease contracts existing on April 1, 2019 using the modified 
retrospective method along with the transition option to recognise Right·of·Use asset (ROU) at an amount equa l to the lease liability. Accordingly, 
comparatives for the Quarter and nine months ended December 31, 2018 and year ended March 31, 2019 have not been retrospectively 
adjusted. 

Consequently, in the current period financia l results, the nature of expenses In respect of Operating Leases has changed from lease rent in 
previous periods to depreciation cost for the ROU asset and finance cost for the Interest accrued on lease liability. The effect of thiS adoption is 
not material on the profit and earnings per share for the Quarter and nine months ended December 31, 2019. 

Date : February 5, 2020 
Place : New Delhi 

BY~ 

Mohit Ta lwar- . 

Managing Director 
DIN: 02394694 
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED 
FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
MAX FINANCIAL SERVICES LIMITED 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of Max 
Financial Services Limited ("the Parent") and its subsidiary company (the Parent and its subsidiary 
company together referred to as "the Group"), for the quarter and nine months ended December 31, 
2019 ("the Statement") being submitted by the Parent pursuant to the requirement of Regulat ion 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

2. This Statement, which is the responsibility of the Parent's Management and approved by the Parent 's 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in the Indian Accounting Standard 34 "Interim Financial Reporting " (" Ind AS 
34"), prescribed under Section 133 of the Companies Act, 2013 read with relevant ru les issued 
thereunder and other accounting principles generally accepted in India. Our responsibi li ty is to 
express a conclusion on the Statement based on our review. 

3. We conducted our rev iew of the Statement in accordance with t he Standard on Review Engagements 
(SRE) 2410 "Review of Interi m Financia l I nformation Performed by the I ndependent Auditor of t he 
Entity", issued by the Institute of Chartered Accountants of India (!CAl). A review of interim financial 
information consists of making inquiries, primarily of Parent 's personnel responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an aud it conducted in accordance with Standards on Auditing specified under 
Section 143(10) of the Companies Act, 2013 and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion . 

We also performed procedures in accordance wit h the circu lar issued by the SEBI under Reg ulation 
33(8) of the SEBI (Listing Obligations and Disclosure Requirements ) Regu lations, 2015, as amended, 
to the extent applicable . . 

Attention is drawn to Note 7 to the Statement which states that the consolidated figures for the 
corresponding quarter and nine months ended December 31, 2018, as reported in the accompanying 
Statement have been approved by the Parent 's Board of Directors, but have not been subjected to 
review by the auditors. 

4. The Statement includes the results of the subsidiary company Max Li fe Insurance Company Limited. 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the certi fi cates of the appointed actuary referred to in paragraph 6 below, 
nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with the recognition and measu rement principles laid down in the aforesaid 
Indian Accounting Standard and other accounting principles generally accepted in India, has not 
disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI (List ing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the manner in 
which it is to be disclosed, or that it conta ins any material misstatement. 

Regd. Office: IndiabuUs Finance Centre, Tower 3, 2r -32"" Floor, Senapati Bapat Marg. Elphinstone Road (West), Mumbai - 400 01 3, Maharashtra, India. 

{LLP Identification No. MB-8737} 
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6. In respect of Max Life Insurance Company Limited ("MUC"), subsidiary company, determinat ion of 
the following as at/and for the quarter and nine months ended December 31, 2019 is the 
responsibility of the subsidiary company's Appointed Actuary. 

(i) The actuarial va luation of these liabilities for life policies in force and for policies in respect of 
which premium has been disco ntinued but liability exists as at December 31, 2019, has been 
duly certified by the Appointed Actuary and in his opinion, the assumptions for such valuation are 
in accordance with the guidelines and norms issued by the Insurance Regulatory and 
Development Authority of India (IRDAI) and the Institute of Actuaries of India in concurrence 

. with the IRDAI. The charge of "Net Change in Insurance and Investment Contract Liabilities" 
includes charge for actuarial va luation of liabilities for life pol icies in force and charge for the 
policies in respect of which premium has been discontinued but liability exists as at December 
31, 2019. These charges have been actuarially determined, based on the liabilities duly certified 
by the subsidiary's company Appointed Actuary; and 

(i i) Other adjustments for the purpose of preparation of the Statement, as confirmed by the 
ApPointed Actuary of subsidiary company are in accordance with Ind ian Accounting Standard 104 
on Insurance Contracts: 

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

b. Valuation and Classification of Deferred Acquisition Cost and Deferred Origination Fees on 
Investment Contracts and Valuation of Embedded Derivatives; 

c. Grossing up and classification of the Reinsurance Assets; and 
d. Liability adequacy test as at the reporting dates. 

The joint auditors of Max Life Insurance Company Limited ("MLIC"), subsidiary company have re lied 
on the certificates of the ApPointed Actuary in respect of above matters in forming their conclusion 
on the financ ial information of the said subsidiary company. 

Our conclusion on the Statement is not modified in respect of these matters. 

New Delhi, February 5, 2020 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Fi rm's Registration No. 117366W/ -100018) 
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STATEMENT OF CONSOUDATED UNAUDITED FINANCIAL AESULTS FOA THI! QUARTEA AND NINE MONTHS ENDED DECEMBEA 31, 2019 

Particular' 

L Ae"enue fr o m operations 

(I) Interest Income 
(b) Olvldend Income 

(c) Rlnta l lncome 

(d) Nil {llilin on fair valul changes 

(e) Policyholders' Income from Ufe Insurance operations (See nOle 2) 

,'J Sale of services 

2. Tot.1 A",,"nue from operation. 

3. Other Income .. Totl' income (2+3) 

,. Expense. 

(. ) FI~nce costs (See notes 5 ,od 9 ) 

(b) Impairment on finandal Instruments 

(c) Employee benefits e~penses (See nOli 6 ) 

(d) Dep!'ecililtion and amortlslltlon e xpense 

(e) Lega l and professional e~penses 

,'J Policyholders' E~penses of Ufe Insurance operations (See note 2) 

(tI) Other expenses .. TOUl I Ixpen.es ,. Profit before UK (4-6 ) .. Tex expense 

Aelilting to other tl,.n r ."e"u l eccount of Life Insurance policyholders 

CutTenl tax 

Deftr~d ta~ 

Aela ting t o re"enue account of Ufe Ins urilnce policyholde .. 

Currenl tll~ 

Totel tex e x pense 

,. Profit I fter tax for the period ( including Non-conuolli n g inter ... t l) (7· 8 ) 

>0. ( Ptofit) / Loll attributab le to no n -c:ontroil ing Interest 

u . P,.,fit for the period e ttrib uU,bl l to own .... of the Comp.ny (1I-10) 

». Othe, comp.eherq;"e income ( OCI ) 

Aeliltlng t o .e"e"ue Iccount of IIfl Insll,e "Ce policyholder. 

,'J Itlms Illal will not be redllSS,lied to profit or loss In subseCluent periodS 

( II) Items thll will be recianlfled to profl t or loss In subsequent periodS 

Less : Transferred to pollcyholde~' fund In tile balance sheet 

AelUing to Others 

"J Itlms thllt wIlL not be rec lasSified to proflt Or loss In subsequent perlQds 

Income taK re lati ng to Items that will not be reclaSSified to proUt or loss 

(") Items that will be reclassified to profit or 105$ In subsequent periods 

Income tax relating to "ems t~t will be .ednsifled to profit or loss 

H. Other comprehensi"e income I (1011) 

... TotaL comprehensive income (afte. Ux) (9+ 13) 

". P.ofit fo r thl period attributable t o 

Owner5 01 the company 

Non-controillnginlerest§ ... Other comprehensi"e income .UrlbuUble to 

Own@r5 of the company 

Non-controlll~ inlerests 

". Toul comprehe nsive income aWibutllble to 

Owner5 of thoe comp;.ny 

Non-controlling Inte rests 

... Paid up Equ ity Shan! Cap ital (fllCe "lIlue of As • 2 each) 

". Other Equity 

20. EarnlngJ pet sha,e (EPS) (As. ) (notannuaUsed) 

(I) Basic EPS 

(b ) Diluted Ei>S 

See ~ccompanyln g notes to the consolidated unaudited finanela. rKu l1S 

D.!te : February 5, 2020 

Plac@ : New Oe lhl 

3 month. ended 3 month. ended 
31.12.2019 30.09.2019 
( Unlludited ) (Unaudited) 

42.74 39.93 

0.80 1.14 

0.3l 

20.37 3." 
5.300.01 4,639.13 

1.44 1.99 

5,365.68 4 ,685.87 

0.06 0.05 

5 ,365.74 4 ,685.92 

0.06 0.08 

2.11 4.11 

15.50 10.55 

2.00 0.74 

9.36 12.38 

5,152.75 4,578.74 

6.71 8.5 1 

5 ,188.49 4 ,fi15.11 

177.25 70.81 

29.00 7.65 

0.67 (1.20) 

29.67 6 .... 5 

147.58 64.36 

(42.36 ) (22.20 ) 

105. 22 42.16 

(2.93 ) (4.53 ) 

(95.70) 67.49 

98.63 (62.96) 

(0.05) (0 .1 6) 

2.85 0.22 

(0.41 ) (0.0"' ) 

2.39 0 .02 

149.97 64.38 

105.22 42.16 

4 2.36 22.20 

1.74 (0 .03) 

0.65 0 .05 

106.96 42.13 

43.01 22.25 

53.90 53.88 

3.91 1.56 

3.90 1.56 

3 month. e nded 9 months ended 9 month . ended 

31.12.2018 31.12.2019 31 .12.2018 
(See no t e 7) (Uneudited) (See note 7 ) 

41.05 125.86 122.00 

0.39 2.30 1.74 

0.32 

4.79 45.44 30.50 

4,452.80 13,822 .50 12,209.67 

2.95 3.81 9.24 

4,501.98 14,000.23 12,373.15 

1.06 0 .20 3.13 

4 , 503.04 14,000.43 12,376. 28 

0.0 1 0.2 1 27.30 

(0.02 ) 13.10 2.50 

18.33 35.87 41.32 

0 .... 2 3.4 3 1.31) 

11.24 35.62 32.03 

4,390.14 13,578.91 11,969.81 

6.45 21.87 22.51 

4 ,4 26.57 13,689.01 12,096.77 

76.47 ]11.42 279.51 

18.45 4~.97 65.01 

(0.92 ) 0.27 (2.05) 

17.53 45.24 62.96 

58.94 266.18 2 16.55 

(19.72) (85.10 ) (8-4.99 ) 

n.n 181.08 131.56 

6.65 (8.79) 3.99 

114.26 2.89 7.56 

( 120.91) 5.90 ( 11.55) 

0 .13 (0 .24) 0 .05 

11.58 , ... (2.50) 

( 1.67) (0.82) 0.36 

10.04 4.58 (2.09) 

68.9B 270.76 214.46 

39.22 181.08 131.56 

19.72 85.10 84 .99 

7.13 3.26 ( 1.48) 

2.91 1.32 (0 .61 ) 

46.35 184.34 130.08 

22.63 86.42 84.38 

53.80 53.90 53.80 

1.46 6.12 4.91 

1.46 6.71 4.90 

A •• in Crores 
Year ended 
31.0].201!i1 
(Audited) 

162.37 

2." 

51.27 

19,269.69 

12.25 

19,497.62 

3.61 

19,501.2] 

27.30 

5 .02 

84.37 

1.75 

43.51 

18,826.57 

31.87 

19,020.39 

480.84 

66.22 

(1.84 ) 

64.38 

416.46 

(153.91) 

262,55 

(5.32 ) 

78.71 

(73.39 ) 

(0.30) 

1.90 

(0.29 ) 

1.31 

417.77 

262.55 

153.91 

0.86 

0.45 

263 .... 1 

1501.36 

53.88 

2.005.16 

9.77 

9.77 

8'1' Qf'der of the 60iIrd 

Mohlt Ta lwa r 

Manllglng Olrector 

DIN : 02394694 
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Notes: to the eon. oUdated un.udlte d Ind AS finandal result. 

1. CONSOLIDATED SEGMENTWJSE REVENUE, RESULTS, ASSETS AND UASLInES FOR THE QUARTER ANO NINE MONTHS ENDED DECEMBER 31, 2019 

P.rtieular. 3 month. ended 3 month. ended 3 months e nded 9 months e nde d 
ll.12.2019 30.09.2019 31.12.2018 ll.12.2019 
( Unlludited ) (Unlludited) (See note 7) (Unaudited) 

• Segment Re venue 
II) li fe Insurance 5,361.48 4,680.84 4,495.30 13,988.76 
b) BUSiness InonslmenlS 

"" '" 17637 "no 
Total 5 ,441.66 4 ,6S9.66 4, 671.67 14, 26 1.0S 
Inter segment elimination (net) 75.98 3.79 169.69 260.85 
Re ve nue from operation. (net) 5 ,365.68 4,685.87 4 , 501.98 14,000.23 

1 Segments Re.u!!s 

a l Ufe Insurance 187.85 85.17 91.61 354.94 
bl Business Irweslments 61." (27.14) 139.69 206.04 
Total 149.49 58.03 231.30 560.9S 
Inler segment elimination (net) 72.24 H2.80 155.88 249.55 
Su/)-totlll 177.15 70.84 75.42 311.43 
Unallocated Expenses (Net of unallOGlted InclHl'le) (0.03) 1.05 (0.01) 
Profit be fore tn 177.:15 70.S1 76.47 ]11.42 

Provision for Uillalion (Includes provision for Deferred Tall) 2967 6.45 17.53 45.24 
Profit e fte r tall le7 .5S 64.36 58.ge 266. 1& 

Pllrt leu la ... .... As lit .... As at 
ll.12.101ll 30.09.2019 31.03.2019 31.12.2018 
(Unllud ited ) (Unaudited) (Audited) (See note 7 ) , Segme nt Anet. 

a) ure Insurance 73,668.81 70,536.02 66,586.45 61.068.75 
tI) "uslness Inve$tments 2,322.40 2,350.49 2,195.58 2,287.74 
Total Segment Aneta 75,991.21 72,S86.51 6S,782.03 6], ]56.49 

Inte r-segment elimination (Mt) (1,689.61) (1,563.07) (1,571.32) (1,609.32) 

Total As.ets 74,301.60 71,323.44 67,210.71 61, 747 .17 

• Segme nt Li , bilities 

a) LIfe Insuran<:e 70,989.82 67,932.07 63,817.18 58,550.64 
b) BYSlneSS In\fl!5tmentS 109.77 204.(14 195.55 230.52 
Total Segme nt Liabilities 71,099.59 68,136.11 64,012.13 58, 781.16 
Inter'5e1jment elimination (net) 236.19 328.98 364.88 280.95 

Tota ' Li.bili ti e . 71,3]5.78 68,4115.09 64,377.60 59,062.11 

Rs. in Crore. 
9 months ended Year e nde d 

31.12 ,201S ]1.03,2019 
(See note 7) (Audited ) 

12,357.04 19,477.14 

306.66 316.63 
12,663.70 19, 793.77 

290.55 296. 15 

12,373.15 19,497.62 

358.66 607.44 

185.54 75.48 

544.20 682.92 

240.52 178.40 

303.68 504.51 

(24.17) (23.68) 

279 .51 480.S4 

62.96 64.38 

216.55 416.46 

The ()perllting Segments have betn idtntifi~ on the basis of business activities from whim the Group earns revenues and Incurs e_penses and whose operating results are reviewed by the Chief Operating 
DKIsIoo Maktr (CO OM) of tilt Group to make deds.lons about tile resources to be lIllocIIt~ and assess performance and for ..... hIch discrete f1nandallnformatlon Is avallllble. 
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2.. 'ollowln, . .. II,. ~o' iC'f'hD'd ers' Income Ind e.,enHS from Life In'uranu O,erel lons Indudad In above ... ul~ ' 

,ertleul .. , 3 mDnth, end ed ) monlh, ended 3 months anded • month . t nd ... 
31.12.l01' 30.0'.201' 31.12.l011 )l.U.lOl' 
(Unludlled, (Un.udlt"" (54e note 7) (Uneudlted) 

• Pollcyhold4rs' tncoma from life In . ur. nee f"nd 
Pr,mlum Income (NeI) 3.821.87 3.714.15 3.386.15 10,122.53 

Inlerest Income 963.29 '~ 1.85 816.46 2,773. 45 

0,,,,""11<1 Income 2&.71 58.59 33. 12 126.30 

Renl" Income 8.67 4.15 3.1' HS.% 

Nel 06ln I (loss) on I." value chang" 'l'oIiqnoIders' Investmcnu 680.11 (2'5.61) 196.'3 691.7() 

Other income '.n 4.74 4.71 10.S6 

5ub_Total ' ,SO).66 4,421.11 4 ,441.1' 13,741.S2 .. .,~ .. " '" , r tllM<! in • 20).85 (211.32) ( 11.64) (80.98) 

Total 5,300.01 4,il'.n 4,452. '0 n ,122.S0 

• 'ollcyhold4rs ' lx,en .. of Ufe In, ur4nOl fund 

Comm~s"'n to selWno .. gents 2~9.76 251.5] 228." 659.59 

EmpioV". (knellts EXP41nses 277.21 245.60 211.~ 772.92 

Operltlno Expenses 318.40 322.29 2S2.56 893.43 

e 4ntflts ~VOUI (nel) 1.651.10 1.488.92 1,1I6.93 4.726,04 

Net chl"Oe In Insurance ceOlrKI ~aCj'I"i 2.734.11 2.084.03 2,227.80 6.297,77 

Ne. chlnge In Investment contract haDIH," (142.00) 107.30 84.05 52.48 

rln.nc. cest 9.39 •. ~ 2.78 27.33 

ImPllfl'nent loss (includ"'9 ...... rN .. , 0.03 (0.10) 1.46 

O4pr«IAtKIn &. amortisation ,_peRMS 4{1.46 36.53 19.98 111.76 

Other expenses 0.80 ,.ro 1.07 1.92 

Sub-TolIl 5, 141.46 4,545.76 4 ,3".10 1),544.10 

• " 
, ," '" ,. -.. , 11.29 32.98 14,()01 34.21 

To ... 1 5.152.111 4,117 ' .74 4,1'0.14 1:J,511.'1 

As. In eroras 
'months ended YUr snded 

31.U.lOU )1.03.l019 
(S .. note 7) (Audited) 

8,89 1.82 1~,352.86 

2.305.09 l.128.s.-. 
141.18 ISlI.50 

'.n 12.16 

115.02 1.142.11 
11.71 10 .10< 

1l,07J.n 19,405.n 
(136.39) U5.'2 

12,20'.17 19,U'." 

598.10 989.33 

538.SS 8 19.76 
138.81 1.132.32 

3.678.33 5.452.28 
6.030.511 9,956.15 

226.28 306.86 
8. \ 1 11.71 

0.03 0.0) 
61.78 74.46 

1.76 1.15 
11, '32.76 11, 744.71 

37.05 81.86 

11,'''.11 11,.26.51 
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The consoildated unaudited financial resu lts comprise the financial results of Max Financial Services Limited ("the Parent' or 'the Company') and its subsidiary (collectively referred 
as the 'Group') . The cOl"lSOlldated unaudited financial results have been prepared In accordance with the Indian Accounting Stal"ldards ('Ind AS') notified under section 133 of ~e 
Companies Act, 2013 read with relevant ru les issued thereunder and other accounting prindples generally accepted in India. These finanCial results have been prepared In 
accordance with the recoonltlon and measurement prindples laid down in the Ind AS 34 'Interim Finandal 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 statements of Max 
Financial Services limited lind Its subsidiary listed below: 

Name of Subsidiary Country of Portion of Portion of Portion of Portion of 
Incorporation ownership as at ownership as at ownership as at ownership as at 

December 31, September 30, March 31, 2019 December 31, 
2019 2019 201B 

Max Life Insurance Company Limited India 72.52% 71.79% 71.79% 71.49% 

During the Quarter ended December 31, 2019, the Company has allotted 110,750 eQuity shares of Rs. 2 each arising from exercise of Employee Stock. Option Plans under the ~Max 
Employee Stock Plan-2003", 

During the previous year ended March 31, 20 19, the Parent Company had incurred finance cost IIggregating to Rs. 27.25 crores towards underwriting fee lind IIrrllnger's fee in 
respect of firm commitments made by certain lenders to enable the Company to provide Its portion Of shareholders' contribut ion for a 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. 

Employee benefits expenses of the Company for the year ended March 31, 2019 includes severance pay aggregating to Rs. 25.75 crores . 

In compliance with notification SEBI/LAO-NRO/GN/20 18/10 dated May 9, 2018, Issued by Securities and Exchange Board of India (,SEBI1. The Group has pl'"epared and presented 
Consolidated financial results for the Quarter and nine months ended December 31, 2019 for the first time, which have been reviewed by the statutory auditors of the Company. The 
consolidated figures for the corresponding Quarter and nine months ended Oecember 31, 2018, as reported in these consolidated finandal results have been appmved by the 
Company's Board ot Directors, OOt have not been subjected to review by the statutory auditors. 

The Company had entered into II put option arrangement relating to eQuity shares ot the subSidiary company executed during the year ended March 31, 2016, amongst the 
Company, Axis Bank Limited and Mitsui Sumitomo Insurance Company Limited. As per the arrangement, the Company hilS to sett le such liability by ~yment of cash upon exerCise 
of option. As required under Ind AS, put option granted to non-controll ing 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 lind is IIdjusted against the stlareholders' equity. 

As per the terms of the llbove arrangement, the Company has partially settled its put option obllglltlon during the nine months ended December 31, 2018 and December 31, 2019 
amounting to Rs. 162.96 crores lind Rs. 188.69 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 l iability in shareholders' equity, 

9 Effective ApI'"iI 1, 2019, the GrOtIp has adopted Ind AS 116 "Leases", IIppiied to all lease contracts existing on April 1, 2019 using the modified retrospective method IIlong with the 
transition option to recognise Right-of-use asset (ROU) at an amount equal to the lease liability. Accordingly, comparatives for the quarter and nine months ended December 31, 
2016 and year ended March 31, 2019 have not been retrospectively adjusted . 

ConSeQuently, In the current period financia l resu lts, the nature of expenses In respect of Operating Lellses has changed from lease rent In previous periods to deprecilition cost for 
the ROU asset and finance cost for the Interest accrued on lease liability. The effect of th is adoption Is not material on the profit and earnings per share for the qUllrter and nine 
months ended December 31, 2019. 

10 The Board of Directors of the Compllny In Its meeting held on AugUSt 6, 2019, had considered and approved a binding term sheet containing Inter alia the issuance and allotment of 
up to 7,35,51,029 equity shares of the Company of the face value of Rs. 2 each, fully paid up, on a preferentilll basis to Mitsui Sumitomo Insurance Company Limited (MSI) for 
conSideration other than cash, I.e. through swap of 36,33,92,784 equity shares of Rs. 10 each, held by MSI in Max life Insurllnce Company Umlted (MUC), based on the valuation 
report obtained by the Company in accordance with appllcable laws (herein after referred as 'the TranSliction'). The shareholders hlld approved the proposal In the Extrll-ordinary 
General Meeting held on September, OS, 2019. The said transaction was subject to execution of definitive agreements and receipt of requisite regulatory approvals and no 
adjustments were made In the financilll results. 

AS the Company, MSI arld MUC could not reach an agreement for the finalization of the definitive documents, they have mutually agreed to terminate the TranSliction (Including 
the proposed preferentlll i allotment and the Term Sheet) on November 6, 2019 and continue their existIng Joint venture arrangements with respect to MLiC. 

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