MAX

INSURANCE
October 31, 2023

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

Mumbai 400051

Dear Sir/ Madam,

Sub:
1. Disclosure under SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015 - Board meeting for consideration of financial results for the quarter and six months
period ended on September 30, 2023

2. Disclosure under Requlation 54(3) of SEBI (Listing Obligations and Disclosure
Requirements) Requlations, 2015 for the quarter ended on September 30, 2023

Please refer to our letter dated October 25, 2023 on the above subject. In this regard, we hereby inform
you that the Board of Directors of the Company at its meeting held today i.e. Tuesday, October 31,
2023, has approved the audited financial results of the Company for the quarter and six months period
ended on September 30, 2023.

In terms of Regulation 54(3) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“SEBI Regulations”) and as per the guidance received from NSE, we hereby submit
“Nil” disclosure for security cover for the unsecured non-convertible debentures issued by the Company
for the quarter ended on September 30, 2023.

The said financial results and the Auditors’ Report thereon for the quarter and six months period ended
on September 30, 2023 along with the Security Cover Certificate for the quarter ended on September
30, 2023 are enclosed herewith.

The said Board meeting commenced at 1230 hrs IST and concluded at 1545 hrs IST.

You are requested to kindly take the same on record.

Thanking you,
Yours faithfully

For Max Life Insurance Company Limited

Anurag Chauhan
General Counsel and Company Secretary

Encl: As mentioned above

MAX LIFE INSURANCE CO. LTD.

1™ and 12t Floor, DLF Square, Jacaranda Marg, DLF City Phase Il, Gurgaon, Haryana - 122 002, India.
T +91-124-4121500 F +91-124-6659811 E Service. helpdesk@maxlifeinsurance.com W www.maxlifeinsurance.com
Corporate Identity Number (CIN): U74899PB2000PLC045626. IRDAI Reg. No - 104

Registered office: 419, Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, District Nawanshahr, Punjab - 144 533.
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S.R. BATLIBOI & CO. LLP B. K. KHARE & CO.

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

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

Independent Auditors’ Report on the Standalone Financial Results of Max Life Insurance
Company Limited for the quarter and six months period ended September 30, 2023 pursuant to
Regulation 52 of Securities Exchange Board of India (SEBI) (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, read with Insarance Regulatory and Development
Authority of India (IRDAI) Circular reference: IRDAI/ F&I/REG/CIR/208/10/2016 dated
October 25, 2016

To

The Board of Directors of
Max Life Insurance Company Limited

I.

We have audited the accompanying Standalone Financial Results of Max Life Insurance
Company Limited (the “Company™). for the quarter and six months ended September 30, 2023
(*Statement” or ‘Standalone Financial Results’), attached herewith, being submitted by the
Company, pursuant to the requirement of Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended and IRDAI Circular reference:
IRDAI/F&I/ REG/CIR/208/10/2016 dated Oclober 25, 2016. These Standalone Financial
Results have been prepared on the basis of interim condensed standalone financial statements,
which are the responsibility of the Company’s management, and which have been approved by
the Board of Directors on October 31, 2023.

Our responsibility is to express an opinion on these Standalone Financial Results based on our
audit of such interim condensed standalone financial statements, which have been prepared by
the Company’s management in accordance with the recognition and measurement principles
laid down in Accounting Standard (*AS”) 25, “Interim Financial Reporting™, specified under
Section 133 of the Companies Act, 2013 (“the Act”™) read with the Companies (Accounting
Standards) (Amendment) Rules, 2021 issued thereunder, including the relevant provisions of
the Insurance Act, 1938 (the “Insurance Act™), the Insurance Regulatory and Development
Authority Act, 1999 (the “IRDA Act™) and other accounting principles generally accepted in
India, to the extent considered relevant and appropriate for the purpose of Standalone Financial
Results and which are not inconsistent with the accounting principles as prescribed in the
Insurance Regulatory and Development Authority (Preparation of Financial Statements and
Auditors® Report of Insurance Companies) Regulations, 2002 (the “Regulations”) and
orders/directions/circulars issued by the Insurance Regulatory and Development Authority of
India ("IRDAI”) to the extent applicable.

We conducted our audit in accordance with the Standards on Auditing specified under section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the Standalone Financial Results are free of material
misstatements. An audit includes examining, on a test basis, evidence supporting the amounts
disclosed in these Standalone Financial Results. An audit also includes assessing the accounting
principles used and significant estimates made by management. We believe that our audit
provides a reasonable basis for our opinion.




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

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

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

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

a. are presented in accordance with the requirements of Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2013, as amended and
IRDAI Circular reference: IRDAI/F&I/REG/CIR/208/10/2016 dated October 25, 2016

in this regard: and

b. give a true and fair view of the net profit and other financial information for the quarter
and six months period ended September 30, 2023.

Other Matters

The actuarial valuation of liabilities for life policies in force and for policies in respect of which
premium has been discontinued but liability exists as at September 30, 2023, is the
responsibility of the Company’s Appointed Actuary (the “Appointed Actuary”). The actuarial
valuation of these liabilities for life policies in force and for policies in respect of which
premium has been discontinued but liability exists as at September 30. 2023, has been duly
certified by the Appointed Actuary and in his opinion, the assumptions for such valuation are
in accordance with the guidelines and norms issued by the IRDAI and the Institute of Actuaries
of India in concurrence with the IRDAI. We have relied upon Appointed Actuary’s certificate
in this regard for forming our opinion on the valuation of liabilities for life policies in force and
for policies in respect of which premium has been discontinued but liability exists, as included
in these Standalone Financial Results.

The comparative financial information of the Company for the corresponding quarter and six
months ended September 30, 2022 and the financial statements of the Company for the year
ended March 31, 2023, included in these Standalone Financial Results, were audited by one of
the joint auditors i.e. B. K. Khare & Co. and one of the predecessor auditors i.c. Fraser & Ross
who expressed unmodified opinions on those financial information on October 19, 2022 and
May 12, 2023 respectively.

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

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

per Pikashoo Mutha {(ff‘. MUM Shirish Rahalkar
Partner \% Partner
Membership No: 131658 \\’337? :\\, Membership No: 111212

} [beod ‘L@o vww‘"'%t‘?% %l'%/\

&
UDIN: 23131658BGXWZJ6219 “w UDIN: 23111212BGVIGR3114
Place: Mumbai Place: Mumbai
Date: October 31, 2023 Date: October 31, 2023



Max Life Insurance Company Limited
IRDAI registration no. 104 dated November 15, 2000
Statement of Audited Standalone Interim Financial Results for the quarter and six months ended September 30, 2023

{Al! amount in INR [akhs, unless otherwise stated!
Three Months ended/ As at Six Months ended/ As at Year ended/As at ';

Sr No. Particulars September 30, June 30, 30, 30, D 30, | March 31, i
2023 2023 2022 2023 2022 2023 i
Audited Audited Audited Audited Audited Audited
POLICYHOLDERS' ACCOUNT
1 |Gross Premium Income :
252,018 203,188 539,958
721,463 652,611 1,638,231
175,081 134,622 335,002
2 o 1,120,755 965917
3 tments: {Met)? 783,574 273,108
4 3,433 2,826
g {Transfer of funds from Sharergiders' accounts 4579 14,031 13,283
6 |Total{2to05) 1,010,252 1,921,797 1,255,135 3,125462
7 |Commission on : c
st Yo 43,453 21,336 55,941 38,351 110,02¢
{b) Renewnal 2,832 8 8,472 15,580 15,278 40,855
1,365 1,021 1,300 2,380 2,302 4,585
g - 1238 = 2,162 5.518
8 54,684 30,217 33,347 84,911 58,003 161,384
-] Operating Expanses related to insurance business (a+b+c):
{3} Emplcyees remuneration and welfare expen 53,642 51,345 43,823 104,887 82,533 203,878
(b} Advertisem: blicity 11,475 4,500 11,970 15975 19,435 51,873
{c) Cther oparating expenses 27,401 28.843 26,671 36,244 47,235 102,331
10 |Expenses of Managemer 147,212 114,905 113,811 262.117 207,761 519,466
11 |Provisions for doubtful debts debis written of} (114 43 34 {71} 17 837
12 15 for diminution in value of investments - - 1,023 - 1,022 1,022
13 |Goods and Service tex charge on linkss charges 5,145 4,756 4,883 8,801 8,777 20,175
14 |Provision for taxes - - - - - -
15 |Bensdits Paid” (Net) 287,186 283,135 225,471 583,321 424,405 $97,021
16 {Change in actuarial liability 545.557 480,546 559,517 1,035,143 572.987 1,506,028
17 |Total (10+11+12+13+14+15+16) 895.026 893,385 814815 1,888,411 1,216,070 3,045,500
18 |{Surplus/(Deficit) (6-17) 15,226 18,160 18160 33,386 39,065 79.962
12 |Appropriations
{a) Trensferred to Sharehclders’ Account <608 C] 10,460 20,238 16,202 45,825
) Funds for Future Appropriad 5,617 3 7,700 13,088 22,363 34,336
20 |Details of Surplus/(Deficit)
(&) Interim bonus pad 71 83 71 134 135 271
(b} Aliccation of bonus to Policyhicld 10,462 155,813 [ 168,255 142,451 154,471
{C) Surpius shown n the Revenue Accour 15,228 18,160 13.160 33.386 35,065 79,882
Total Surpius 25,739 174,036 17,285 199,775 181,651 238,704
SHAREHOLDERS" ACCOUNT
21 |Transfer from Poli <808 10,638 10,460 23,281 16,202 45,627
2 |Tot
(2) Investment Income 9,553 10,465 7,288 20,018 14,205 31,432
(b) Cther Income . 2,345 227 626 2,572 1,035 1,31
23 {Expenses other than those relatad to insurance business® 781 2,031 2,078 2,812 3,794 7,083
24 {Trensfer of funds to Policyhoigers' A/c 4578 9,052 10,550 14,631 13,283 21,633
25 |Prowvisions for doubtful debts (induding wite off) = = > - - -
25 |Provisions for diminution in vaiue o7 ments - s s - = =
27 |Profit before tax (21+22-23-24-25-26) 15747 10,298 5,306 25,085 14,365 50,464
28 |Provision for tax {1.248) 1414 752 1585 2.022 8,344
25 |Profit after tax and before extracrdinary items 16,996 8,884 4,554 25,88C 12,353 43,520
30 Extreordinary Items (Net of tax expenses) = = = = - =
1 |Profit after tax and extraordinary items 16,996 8,884 4,554 25,880 12,343 43,520
32 |Dividend per shere (INR} (Nomina! value INR 10 per share):
(a} Interim Dividend - - - . - -
{b) Final Dividend i = = s - -
33 |Debenture Redemption Reserve 892 - 992 S92 292 02
34 |Profit carried o Balance Sheet 173,608 155,605 115,544 171,602 115,544 148,721
35 |Paid up equity share capital 191,881 191,881 191,881 151,881 191,881 191,881
3 Reserve & Surplus (excluding Revaluation Reserva) 15G,808 173,431 135,084 180,808 135,084 162,085
£y ;:1‘:’""“)5 ange Account and AL = 2,834 2,571 234 2,854 2% 707
38 [Total Assets:
(2} Investments:
- Shareholders” 497,855 502,142 440,691 497,855 440,651 . 550,425 |
-Policyhalders' Fund f Assets 9,042,175 8,664,128 7,483,843 9,042,173 7,483,843 8.210,212 |
-Assets held to « e Li =3 2,876,033 3,746,412 3,410,644 3,876,033 3,410,644 3,525,023 |
(b} Other Assets {Net of current liabiities ang prowisions) 280,035 125,240 116,256 209,085 110,255 136,855 |

* Negative due to polidies maving out of the inforce book due io maturities

Footnotes :
1 Netof reinsurence
2 Netof amortisation and losses (inciuding capital gains)
3 Inciudes coniribution of funds from shareholders ccounts lowards escess ECM
4 Inclusive of interim bonus
5 nciudes Remuneretion of Managing Director (MD) & Chief Exacutive Officer (CE0)Y Whole Time Dirsctors {WTD} over specified fimits ang Interest on Non Convertible Debentures (NCD}




Max Life Insurance Company Limited
IRDAI registration no. 104 dated November 15, 2000
Standalone Interim Receipts and Payments account (Cash Flow Statement) for the six months ended September 30, 2023

(Al amount in INR lakhs, unless otherwise stated)

Six Months ended
particulars September 30, September 36,
2023 2022
Audited Audited

CASH FLOWS FROM OPERATING ACTIVITIES
Premium received from policyholders, including advance receipts 1,167,894 999,364
Other receipts 6,320 3,100
Payments to the re-insurers, net of commissions and claims (6,069) (2,215)
Payments of claims {610,682} (430,357)
Payments of commission and brokerage ($2,733) {68,603)
Payments of other operating expensas (refer note 2} (230,104) {163,151)
Deposits, advances and stz2ff loans {1,34%) 9,980
Income taxes paid (Net) 2,566 {2,673)
Goods and Services Tax (GST) paid 20,680) {17,519)
Cash flows before extraordinary items 215,168 327,926
Cash flows from extraordinary operations = =
Net cash flows from operating activities {4) 215,168 327,826
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of fixed assets (10,125 (7,209)
Proceeds from sale of fixed assets 86 53
Purchase of investments (5,802,106) (5,391,372)
Sale of investments 5,186,012 4,684,233
Loans Disbursed (350) (12,190)
Loans against policies {8,336) (6,947}
Rents/Interests/ Dividends received 348,658 290,201
Investments in money market instruments and in liquid mutual funds (Net) 38,119 94,517
Net cash (used in) investing activities (B} (238,042) (348,709)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issuance of share capital - -
Proceeds from borrowing - -
Repayments of borrowing - -
Interest/dividends paid (3.720) (3,720)
Net cash flows (used in) financing activities (C) {3,720) (3,720)|
Effect of foreign exchange rates on cash and cash equivalents (net) (D) = -
Net (decrease) in cash and cash equivalents (A+8+C+D) (26,594) (24,503)|
Cash and cash equivalents at beginning of the pericd 102,184 56,168
Cash and cash equivalents at end of the period 75,590 41,666
Note - Components of Cash and cash equivalents at end of the period:
Cash in hand 44 62
Stamps in hand 380 797
Chegues in hand 2,446 3,032
Balance with banks
- Current Account (including Remittances in Transit) 72,720 37,775
|Tote! Cash and cash equivalents 75,590 41,666

Notes:
1) The above Receipts and Payments Account has been prepared as prescribed by Insurance Regulatory and Development Authority (Preparation of financial statements and auditor's report

of insurance companies) Regulations, 2002 under the Direct method in accordance with Accounting Standard 3 Cash Flow Statements.
2) Includes cash paid towards Corporate Social Responsibility expenditure Rs. 510 (Sep 30, 2022: Rs. 500)




Max Life Insurance Company Limited
IRDAL registration no. 104 dzted November 15, 2000
Standalone Interim Balance Sheet as at September 30, 2023

{Ali amount in INR lakhs, uniess otherwise stated’
Asat Asat
Particulars September 30, March 31,
2023 2023
Audited Audited
Sources of funds
Shareholders’ funds :
Share Capital 191,881 151,881
Reserves and Surpius 190,338 162,085
Credit/[Debit] fair velue change account 2,733 663
Revaluation Reserve - I i # a4
Sub-Total 385,524 354,673
Borrowings 48,600 49,6C0
Policy holder funds:
/[De e account 16C,402 79,862
2eserve - Investment propatty 4,817 4,817
Policy Liabilities 8,738,675 8,053,542
Insurance Reserve - ~
Provision for Linked Liabilities 3,355,061 3,035,555
Funds for discontinued policies
Discontinued on account of non-paymeant of premium 52C.972 483,468
Sub - Total 12,855,528 11,712,824
Funds for Future Appropriations ~ Non linked 371.116 358,028
Sub - Total 371,116 358,028
Total 13,616,168 12,425,525
Application of funds
Investments
Sharehoiders’ Investments 437,855 550,425
Pelicyholders’ Investments $,042,175 8,210,212
Asset heid to cover linked lighilites 3,876,633 3,525,023
Loans 101,158 92,483
Fixed Assets 38,681 34,518
Current Assets :
Cash and Bank balances 75,580 102,184
Advances and Other assets 293.225 287,239
Sub-Total (A) 368,815 399,423
Curren: Lizbilities 302,674 382,738
Provisions 6,495 3,821
Sub-Tota! (B) 308,570 386,559
Net Current Assets (C) = (A-B) 60,245 12,864
Miscelianaous expenditure {to the extent not -¢ff or 2djustec) - -
it Ezlance in Profic & Loss Account (Shareh (s’ account) - -
Total 13,616,168 1254255525
Contingent Liatilities 43,334 53,15 |




Interim

Max Life Insurance Company Limited
IRDAT registration no. 104 dated November 15, 2000

9

Reporting for the quarter and six months ended September 30, 2023

(All amount in INR lakhs, unless atherwise stated)
Six Months ended/ As at Year ended/ As at

Three Honths ended/ As at
September 30, 3une 30, 39, 30, Sep 30, March 31,
feita Rartisiian 2023 2023 2022 2023 2022 2023
Audited Audited Audited Audited Audited Audited
1 |Segment Income :
A} |Policyholders's
Participating Non Linked - Individual Life
net Premwm 203,032 191,011 347,946 324,592 822,
Income from mvestments? 154,167 99,685 263,730 180,761 376,942
Transfer of Funds from sharehio'dess atcount e g 5 - 2
Other income 2,052 1,285 3,548 n3 5,808
Participating Non Linked - Pension
MNet Premium 19 16 24 35 4 236
Income from mvestments? 231 226 218 457 424 864
Transfer of Funds from shareholders’ account 2 N ® % & B
ther income’ o - - G 0
Non Participating Non Linked - Individual & Group Life
Met Premium 244,287 156,256 201,331 400,543 317,570 870,829
Income from investments® 37,512 37,522 27,679 75,024 49,605 103,324
Transfer of Funds from sharanolder's aceount {2,028} 3,708 7,724 1,701 8414 5,592
Other income® (286) 143 49 (193) 85 £32
Non Participating Non Linked - Annuity
Nat Premium 44,303 50,233 24,350 55,914 141,918
Income from investments? 6,604 5,619 3,250 5,976 14,608
Transfer of Funds from shareholder's eccount 7,263 5,067 3.266 4,869 12,651
Other income €1 8 5 18 34
Non Participating Non Linked - Health
Net Premium 507 2 233 598 605 1,310
Income from mvestments? 70 59 35 129 72 144
Transfer of Funds from snareholder’'s account {187} 187 i g ] 1,748
Gter income® o [y 1 0 1 1
Non Participating Linked - Individual Life
Net Premium 149,540 119,469 136,135 268,008 257,529 €27,395
Income from :nvestments? 149,828 263,579 208,758 413,407 32,658 98,492
Transter of Funds from sharcholder's account = = - » - -
Gther incoma 4 3 3 6 9 207
Non Participating Linked - Pension
Net Premium 3512 3,366 4,843 6,978 9,143 19,847
Inceme from investments? 6,348 11,162 11,238 17,511 2,456 8,022
Transfer of Funds from sharchelder's accaunt . - = - 1043
Other income’ 0 0| 0 [ 1
Non Participating Linked - Group
Met Premium 1,016 - 241 1,016 524 4,31
Income from investrents? 346 737 527 1,033 134 745
Transfer of Funds trom shareholaer's account % & 4 2 E 5
Other income’ - - o
B) |[Sharcholder's:
Income from investments? 4,583 10,468 7,287 20,018 14,204 31,432
Othrer Income 2,315 227 626 2,572 1,035 1,518
2 |Segment Surplus/(Deficit) {net of transfer from
sharcholders’ A/c) ¢
Partcipating Non Linked - Indlvidual Life 4,204 3,161 3,836 7,365 6,707 16,423
Parlicipatiag Non Linked - Pension 1 1 2 3 3 16
Non Partizipating Non Linked - Individual & Greup Life 2,098 (3,728) (7.724) {1,701) {8,41) (5,592)
Non Participating Non Linked - Annuity {7,263} (5,067} (3,266} (12.331) (4,869) (12,651)|
Hon Participating Non Linked - Health 343 (187) 193 156 409 (1,748)
Hon Participating Linked - Individual Life 4,856 6,978 6,179 11,834 8,769 26,854
Non Participating Linked - Pension 381 539 243 920 256 1,219
Non Participating Linked - Group 11 9 8 2 58 63
Total 4,631 1,636 (529) 6,267 2,919 24,594
Sharehoiders’ 12,365 7.248 5,084 19,613 9,424 18,926
Grand Totat 16,996 8,884 4,555 25,880 12,343 43,520




Max Life Insurance Company Limited
IRDAI registration no. 104 dated November 15, 2000

dai Interim Reporting for the quarter and six months ended September 30, 2023
(All amount in INR fakhs, unless otherwise stated)
Three Months ended/ AS ot T Six Months ended/ As at Year cnded/ As at
e = September 30, i P 30, b 30, 30, March 31,
Pria| il 2022 2023 2022 2023
Auditad Audited Audited Zudited
3
- Incividual Life $,636,5¢ 5,834,168 6,215,699
- Pension 12,232 11,363 11,865
2,375,182 1,745,328 2,076,582
414,713 215,857 315,380
4,226 2,540 4,304
3,741,722 3,263,304 3,402,329
188,402 135,998 188,456
17,550 18,428 15,371 18,350
13,391,407 12,826,002 13,391,407 11,285,964 12,227,556
533,332 S$37,811 477,373 §33,3 477,373 586,363
13,924,739 13,363,813 11,762,337 13,925,739 11,763,337 12,813,915
4 |Segment Policy Liabilities:
g Nen Linked - Individuel Life 5.834,192 €,636,500 5,834,158
i i1 12,232 11,368
2,375,182 1,746,328 2,070,682
414,713 215,857 315,380
4,237 4,226 2,540 4304
- Ingivicua; Life 3,601,231 3 3,741,724 3,263,304 3,402,829
ed - Pensicn 191,389 156,598 188,402 196,998 188,456
- Group 17,540 15,371 18,528 15,371 18,350
Total 12,391,407 12,826,002 11,285,964 13,391,307 11,285,964 12,227,556
Sharahoiders’ Fund 532.332 537.811 477,373 533,332 477.373 586.383
Grand Total 13,924,739 13,363,813 11,762,327 13,924,739 11,763,337 12,812,915

Wy

ES

b Linked Poiies: (I Life (I} Pensioe

2 ol

Hetof for in
The amount of {0)/C denctes that the
wchedes net income

ue is less than INR 5C thousands.
/ {(expenses? on margln meney depesits.




Max Life Insurance Company Limited
IRDAI registration no. 104 dated November 15, 2000

Interim of quarter and six menths ended disciosures as per Regulation 52(4) of SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015
(All amount in INR lakhs, unless otherwise stated)
Three Months ended/As at Six Months ended/ As at Year ended/As ot
Padiculars September 30, June 30, P 30, 30, 30, March 31,
2023 2023 2022 2023 2022 2023
Aundited Audited Audited Audited Audited Audited
1 | Debt Equity Ratio* {no of times) 0.13 0.14 0.i16 0.12 0.16 0.1
2 | Debt senvice coverage ratio? {no of times} 232 6 €0 1998 8.56 1453
3 |Interest service coverage ratic’ (no of times) 17.78 1213 6.60 1498 8.66 1453
4 |Qutstanding redecmabie preference shares (quantity and vaiue) NA NA NA NA NA NA
5 {Capital redemption reserve / debentura redemption reserve 0.87 1.30 130 0.87 1.30 130
5 {net Worth 376,515 361,250 318,849 378,518 218,899 350,198
7 iNet prefit after tax® 16,936 8,884 4,554 25,880 12,343 43,520
& |Earnings per share (in INR):
&) Basic £PS before and afler extraordinary items {nat of tax expense) for the ,
pzzriodi year {net annualized for thres, ‘six?nomhc)\ . 089 bs biad 1.3 054 27
b} l?llu:ea E;‘§ before and afrer arraorq:'mry items {net of tax expense} for the .89 .45 0.24 135 0.64 227
peried! year (not annualized for threejsix months)
9 |Current ratio® 1.20 0.58 1.00 1.20 102 103
10|Lonq term debt to workina capital® RA A NA HA NA NA
11]Bad debis to Account receivable ratic” I NA NA HA NA A
12{current liability ratio” 6.0z 0.02 0.03 0.02 0.03 0.03
3| Total debts to totat assets” 0.0 0.00 0.00 .00 0.00 0.00
14{Dabtors turnaver’ NA WA HA NA NA NA
15{1nventery turnoves” HA NA HA NA NA NA
16{Operating mardin {25)° NA WA NA NA NA NA
17Net Profit maraln (96} A RA NA NA NA HA
18}Ascet cover available in case of nan: ibie debt securities'® 853% 77673 734%¢| 853%; 73455 T65%%
Footnotes ©

Debt-Equity Ratio is calculeted as Total Sorrowings divided by Nehworth. tiet worth is shareholders funds including Cradit / {Tebit) Fair Value Change Account andt excluding Realised Hedge Reserve - Policyhwlder,

Dabt servive coverage ratia s caiculated as Profit before intensst and tax divided by interest expense togather with prncipal repayments of lang-term debt during the period.

Interest service coverage ratio is calculated as Prefit before interest and tax divided by interest expense.

Net worth Is sharehaiders funds including Credit / {Debit) Fair Value Change Acceunt and excluding Realised Hedge Reserve - Policyholder.

Net profit after tax is the profit after tax as per shargholdars’ azcount for year to date.

Current ratio is current assess {cash and bank Balance and advances & other assets) divided by current Liabilines and prov S,

Cutrent fiability ratic is computed as current iability divided by total liabllity. Total liability includes borrowings, pelisyholdar liabilities, Fund for Future Appropriaticn, current Habliity, provision and rezlised heoge fiuctuation

ENEE VI

N o

resarve.

Total debts te teta! assets is tatai borrowings divided by total assets as per balance sheet.

Mot applicable to Insurance Companies.

Net assets are excluding Policyholders funds inchiding realized hedge reserve and Funds for Future Appropriations, Assets Cover ratio is computed as net assets divided by total borrowings.

0 ©
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¥Max Life Insuronce Compaay Limited

IRDAI fon no. 10 dated i5,2ac0
Standak Interim of vticai Ratios for the quarter and six months ended September 30, 2023
{All amount in INR lakhs. unless otherwise stated)
Three Months cndedf As ot SiX Months ended/ As ot Yearcnded/ Asat |
s September 30, 30, 30, 30, March 31, i
Particut 3
o= 2023 2022 2023 2022 2022
Audited Audited Zudited Audited Audited
Anzlytical Ratios™:
(i Selvency Rato® 184 1845 190%
{ii) Expenses of Managemen: Ratic 230 20%
3484% 3475% 3431%:
a] Basic EPS bafore and ofter extraordinary Semns {1t of tax expense; for the - - . . 3 —
i year (not anrualized for tuee [ sx months) 28 .15 il 335 .84 32
&) Diuted EPS before and 2fter extreordinary dems {net of tax expenss) for
ihe period year {not annualized for three / six menths? D82 2.45 224 135 0.84 2.27
PA ratics: {for Policyhoiders’ fimd)
2} Grogs HPAS
- ton linked
Par - - - - - -
Fion Par - . = w
tonPar 2,553 2500 2,500 2,850 2508 2,560
fiet ¥PAS
- Hon Linked
Par - - - - - -
Hon Par = = = ] - -
- Linked
Nows Par . - . - - -
Gross NPAS
+ Hon Linked
Par 92.50% C.0C%| ©.00% 8.60%
Nan Par 8.00%: 0 3¢ 8.0%% 2.00%
- Linked
Noa Par G.02% 0.628) ekexiad ©.02% 0.62%
% of Net DA
~ Non Linked
Par 6.00% pXecse G 2G%,
Hon Par 0.90% S.00% 0.00%
- Linked
ton Par 6.60%%] 0.00% £.60%
{vi} Yield on Investments (on Policyboidars’ fund)
A Without uryealised gains
~ Pion Unked
Par 10%| = 7%
ticn Par 7% = 7%
ton Par 1% 8% 2%: St B, 2%
B. With unreaiised gains
- Hon tinked
Par 7% 17% 175 2% 5%
Hor Par 3% 18%) 13%} 2% 5%,
~ Linkad t
tion Par 155 30%; 28%% 23%| 1% 2%
(vii] NPA ratios. {for sharehisiders’ firws}
{a) Gross NPAs 1030 1068 1868 1.000
Tet NPAs - - - -
{b} %t of Gross HPAs. 0.33% 3.26% 018%
% of Net LiPAs 0.00%. £.06% 0.00%
{viif) Yield on Jnvestments {on Sharehoiders’
A vHhout wrrealised sains 7% 8% 8% 7% %
6. Viith uareaiised gains 3% 2% 115 5% 5%!




Max Life Insurance Company Limited
IRDALI registration no. 104 dated November 15, 2000
Standalone Interim Statement of Analytical Ratios for the quarter and six months ended September 30,2023

..MM&L...WMM
Three Menths ended/ As ot Six Months ended/ As st Yeur ended/ As at
Bacliculare September 30, June 30, 22 30, g, September 30, tarch 31,
2023 2023 2022 2023 2022 2023
Audited Audited Audited Audited Augited Audited
(1x) Persistency Ratio’
Persistenicy Ratio (Requiar Premiura / Linited Fremivm Payment under
indivigual cotegory)
by premivm
13th menth 829 B4%)
25t menth 3% 70%,
37th menth 59% 62%
49th month 61% 65%|
§1st month 56% 58
by count
13th memh 62% 79% 85%)| 0 84ss
25th month 7% 682 72% 6855 70%,
J7th month €0% 599, 635 61% 51%
49th menth 58% 57% 60%% 59% 58%
&152 month 54t 529 5585 53% 54%
Persistency Ratio (Single Premium / Fully paid-up under indwvidua! category)
by prenuum
13th month 99% 99% 100% §9% 100% 99%
25th month 100% 100% 1002 100% 100% 100%:
37th month 100% 1002 100% 1005 120% 100%
49th month 100% 100% 100% 100%] 100% 100%
61st month 100% 100% 100° 100% 1009 100%
by count
12th month 998 99% 98% 995 99%
25th menth 1008 100% 100% 100% 1060%
37th month 100% 100% 100% 100 100%
49th month 10055, 1002 100% 100 100%
61st menth 99% 103% 10045 1005 180%
{x} Conservation Ratie
Participating Hon Linked - Individual Lite 88% 87% 87%
Participating Hon Linked - Peigion 79% 605 2%
Hon Particinating Non Linked - Individua! & Group Life 86% 9153) 90%
Hon Padicipating Hon Linked - Annuity NA HA na
HNon Participating Hon Unzed - Heaith 4% B2% 81%
Hon Participating Link2d - Individual Life 76% 75%| 73%
Hon Particip: linked - Persion 71% 755 71%
Non Participating linked - Group, Ha NA HAj

Footnotes :

1. Analytical ratios have baen calcutated a5 per definition given in IRDAI Analvtical ratios disclosure.

2. The solvency rtie are as certified by tha Appointed Actuary.

3. 2) The persistarcy ratios are calcuated in accordance vith TRDA/ACT/CIR/GEN/21702/2010 dated February 11, 2010 and IRDAI circtdar no. IRDNI/FRA/CIR/MISC/256/09/2021 dated September 30, 2621 and hence are vt a lag of one month.
b) The persistancy ratios for the quarter ended Seplember 30, 2023 have been cakcu'zted on 30th September 2023 for the pelicles istuzd in the June 1o August pericd of the relovant years. £.9.: the 13th mooth persistency for (2 cumrent quaries is
calculated for the policies issued from June 2022 to August 2022.The persistency ratios for quarter ended June 30, 2023 and September 30, 2022 have teen caleuated in a umilar mannesr.

<€} The ersistency ratios for year lo date 25 at Septamber 30, 2023 have been calcutated on 30th September 2023 for tha palictes issued in the Septernber to August period of the relevant years £.9.: the 131h menth persistent
calcutated for the polis sutd from Septembar 2021 to August 2022 The pemistency ratos for year ended September 30, 2022 have been calculzted in a similar manner.

4) The persistancy ratios for year to date 3s at March 31, 2022 have baen cal 2d on 30th April 2073 for the policies issued in the April to March pared of Ihe relevant yesrs 6. the 13th month persistenzy for the previsus y2ar is calculated for

j for the cument year is

the policies isswed from Apsil 2021 to Masch 2022

€) The ‘quarter ended” persistency rabios are nol comparable to corresponding 'year to dote’ raties on account of differznt time perked availzble for renevil for policies. For example = In ¢
cleg issued in the June to August period of relevant years, a policy issued in the month of Junz will hava around 3 months available for ranevsel of peticy. Whilz In case of yeer ended’ persis!
palicy ssued In the month of September wil have around 12 months avallable for reneveat of policy.
indude indiidual business ordy. Group business palicies have been excluded from the persistency calculation

which indudes po
inchsdes policies issuad in the Se
1) Persistency ratios

mber 19 August period of refevant yea

4. Ratios fer the previous periods have been reclagsified / regrouped / restated wherever necessary.

ey
WA

i1
U

of ‘uarter ended’ persistency as at Saptember 30, 2023,

tency 2s at September 30, 2023, vehich



Max Life Insurance Company Limited
IRDAI registration no. 104 dated November 15, 2000

Notes to Standalone Financial Results for the quarter and six months ended September 3@, 2623

The standaione financial results hiave been prepared in accordance with the reguirements of Regulation 52 of the Security Exchange Beard of India (SEBT) {Listing Cbligations and Disclosure
Requirements} Regulations, 2015, 25 amended, read with SE {Usting Cbiligations and Disclosure Requirements) (Sixth Amendment) Regulaticns, 2022 w.2.f, Novamber 14, 2022, to the
extent applicable, and IRDAI Gircular IRDA/FRIZREG/CIR/208/10/20 16 dated October 25, 2016 on pubtication of financiai results for Life Insurance Compenies.

2 Tne stendalone financial results were reviewed by the Audit Committes and subsequently 2pproved by the Board of Directors at their respective meetings on Gctober 30, 2023 and October 31,

2023 and are audited by the joint auditers of the Company.

w

The Company has received a favouratie order from Hor'ble Delhi High Court in August 2023 directing the Income Tax Authority to release the refunds of pest assessment vears which hiad baen
adjusted with outstanding demands of ent year 2017-18. The Company has accounted such refunds partai ing o eariier yaars during the pericd endad September 30, 2023.
Accordingly, the Provision for Taxation in Profir & Loss A/C comprisas the provision for current tay of Rs. 3,513 for the period ended September 30, 2023 and reversal of provision for tzx of Rs.
3,347 for earlier pericds.

4 revious yaarjpericd figures have been regrouped wherever necessary, to cenform to current period's classification.

For and on behaif of the Board of Directors

. . -
Prashant Tripathy

tanaging Director & CEC
DIM: 38260516

Place: (51 yRU 1R AM
Date: 3)_‘0__2023




Annexure I - Format of Security Cover

ASSETS

Property. Plant and Equipment

Capital Work-in- Progress

Right of Use Assets

Goodwill

Intangible Assets

Intangible Assets under Development

Loans

Inventories

Trade

Cash and Cash Equivalent:

Bank Balances other than Cash and Cash

Others

Total

LIABILITIES

Debt securities to which this certificate
pertains

Other debt sharing pari-passu charge with
above debt

Other Debt.

debt.

| Borrowings

| Bank

| Debt Securities

Others

Trade pavables

| Lease Liabilities

| Provisions

Others

Nil / Not Applicable

Total

Exclusive Security Cover
Ratio

Nil / Not Applicable

Pari-Passu Security
Cover Ratio

Nil / Not Applicable

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

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

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

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

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

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

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

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