
 

 

 
November 11, 2025 
 
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 
(“SEBI Listing Regulations”) - Board meeting for consideration of financial results for the 
quarter and six months period ended on September 30, 2025; 

2. Disclosure under Regulation 54(3) of SEBI Listing Regulations for the quarter ended on 
September 30, 2025; and  

3. Statement indicating the utilization of the issue proceed of Non-Convertible Debentures issued 
by the Company, under Regulation 52(7) of SEBI Listing Regulations for the quarter ended on 
September 30, 2025 

 
Please refer to our letter dated November 4, 2025 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, November 11, 2025, has 
approved the audited financial results of the Company for the quarter and six months period ended on 
September 30, 2025. 
 
In terms of Regulation 54(3) of the SEBI Listing 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, 2025. 
 
Further, pursuant to Regulation 52(7) of the SEBI Listing Regulations, we hereby confirm that the issue 
proceeds of Non-Convertible Securities raised during the quarter ended on September 30, 2025, are fully 
utilized as at September 30, 2025 for the purpose for which the same were raised by the Company and there 
was no material deviation in the use of such proceeds from the objects of the issue.  
 
The said financial results and the Auditors’ Report thereon for the quarter and six months period ended on 
September 30, 2025 along with the Security Cover Certificate for the quarter ended on September 30, 2025 
and the Certificate on utilization of issue proceeds as at September 30, 2025 are enclosed herewith. 
 
The said Board meeting commenced at 1130 hrs (IST) and concluded at 1515 hrs (IST). 
 
You are requested to kindly take the same on record. 

 
Thanking you, 
Yours faithfully 
 
For Axis Max Life Insurance Limited 
(formerly known as Max Life Insurance Co. Ltd.) 

 
 

 
Anurag Chauhan 
General Counsel and Company Secretary 
 
Encl: As mentioned above 

 

























Annexure I - Format of Security Cover

Column A Column B Column C I Column D II Column E III Column F IV Column G V Column H VI Column I VII Column J Column K Column L Column M Column N Column O
Exclusive Charge Exclusive Charge Pari- Passu Charge Pari- Passu Charge Pari- Passu Charge Assets not offered as 

Security
Elimination (amount in 

negative)
(Total C to H)

Description of asset for 
which this certificate 

relate
Debt for which this 

certificate being issued Other Secured Debt Debt for which this 
certifica te being issued

Assets shared by pari 
passu debt holder 

(includes debt for which 
this certificate is issued 
& other debt with pari-

passu charge)

Other assets on which 
there is pari- Passu 

charge (excluding items 
covered in column F)

debt amount considered more 
than once (due to exclusive 

plus pari passu charge)

Market Value for Assets 
charged on Exclusive 

basis

Carrying / book value for exclusive 
charge assets where market value is 
not ascertainable or applicable (For 
Eg. Bank Balance, DSRA market 
value is not applicable)

Market Value for Pari 
passu charge Assetsviii

Carrying value/book value for 
pari passu charge assets where 
market value is not 
ascertainable or applicable (For 
Eg. Bank Balance, DSRA 
market value is not applicable)

Total Value(=K+L+M+ 
N)

Book Value Book Value Yes/ No Book Value Book Value
ASSETS
Property, Plant and Equipment
Capital Work-in- Progress
Right of Use Assets
Goodwill
Intangible Assets
Intangible Assets under Development

Investments
Loans
Inventories
Trade Receivables
Cash and Cash Equivalents
Bank Balances other than Cash and Cash 
Equivalents
Others
Total

LIABILITIES
Debt securities to which this certificate
pertains

Other debt sharing pari-passu charge with 
above debt
Other Debt
Subordinated debt
Borrowings
Bank
Debt Securities
Others
Trade payables
Lease Liabilities
Provisions
Others
Total
Cover on Book Value
Cover on Market Valueix

Exclusive Security Cover 
Ratio

Nil / Not Applicable Pari-Passu Security 
Cover Ratio

Nil / Not Applicable

Particulars

i  This column shall include book value of assets having exclusive charge and outstanding book value of debt for which this certificate is issued.
ii This column shall include book value of assets having exclusive charge and outstanding book value of all corresponding debt other than column C.
iii This column shall include debt for which this certificate is issued having any pari passu charge - Mention Yes, else No.
iv This column shall include a) book value of assets having pari-passu charge b) outstanding book value of debt 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 debt.
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.
vii 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.
viii 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.
ix The market value shall be calculated as per the total value of assets mentioned in Column O.

Related to only those items covered by this certificate

Relating to Column F

Nil / Not Applicable
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Statement of utilization of proceeds of unsecured, subordinated, fully paid-up, rated, listed,
redeemable Non-Convertible Debentures for the period ended September 30, 2025

The funds amounting to Rs. 800 crores raised during the period ended September 30, 2025, through
the issue of unsecured, subordinated, fully paid-up, rated, listed, redeemable Non-Convertible
Debentures were utilized by the Company as under:

Details of the Instruments:

Security Type Date of
Raising
Funds

Amount
Raised
(Rs. In
crores)

Description of actual utilization of the funds

Unsecured,
subordinated,
fully paid-up,
rated, listed,
redeemable
Non-Convertible
Debentures

September
24, 2025

800 The proceeds from the issuance of Non-Convertible
Debentures (“NCDs”) have been utilised in accordance
with the objects stated in the Key Information
Document (“Information Memorandum”), towards
augmenting the Company’s solvency margin and for
use in the ordinary course of its business operations.
The Company confirms that there has been no
deviation in the use of such proceeds.

Axis Max life Insurance limited

Amrit Singh
Chief Financial Officer

Place: Gurugram
Date: November 11, 2025
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