May 12, 2026

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) Requlations, 2015 (“SEBI
Requlations”) - Board meeting for consideration of financial results for the quarter and financial year
ended on March 31, 2026; and

2. Disclosure under Regulation 54(3) of SEBI (Listing Obligations and Disclosure Requirements)
Requlations, 2015 for the quarter ended on March 31, 2026

3. Disclosure for Large corporates pursuant to the Circular and Master Circular issued by SEBI on October
19, 2023 and October 15, 2025, respectively

Please refer to our disclosure dated May 7, 2026 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, May 12, 2026, has approved the audited
financial results of the Company for the quarter and financial year ended on March 31, 2026.

In terms of Regulation 54(3) of the 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 March 31, 2026.

Further, pursuant to the Regulation 52(3)(a) of the SEBI Regulations, we hereby declare that the Auditors’ report
contains UNMODIFIED OPINION i.e. clean report without any observations from the auditors of the Company.

Further, an independent actuarial opinion on the embedded value results of Axis Max Life has been issued by Willis
Towers Watson Actuarial Advisory LLP and the same is also enclosed herewith.

Also, pursuant to the Circular and Master Circular issued by SEBI on October 19, 2023 and October 15, 2025,
respectively, we hereby submit the disclosure for large corporates as identified on March 31, 2026.

The said financial results and the Auditors’ Report thereon for the quarter and financial year ended on March 31, 2026
along with the Security Cover Certificate for the quarter ended on March 31, 2026 and the disclosure for Large
Corporates are enclosed herewith.

The said Board meeting commenced at 1115 hrs. (IST) and concluded at 1445 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.)

Digitally signed by ANURAG
AN U RAG CHAUHAN
CHAU HAN ?S?;éOZG.OSJZ 14:46:05

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








































































Annexure | - Format of Security Cover

ASSETS

Property. Plant and Equipment

Capital Work-in- Proaress

Riaht of Use Assets

Goodwill

Intanaible Assets

Intangible Assets under Development

Loans

Inventories

Trade

Cash and Cash

Bank Balances other than Cash and Cash
[Equivalents

LIABILITIES

Debt securities to which this certificate
pertains

Other debt sharing pari-passu charge with
above debt

Other Debt

i debt
Bank
Debt Securities
Others

Trade pavables

Lease Liabilities

Provisions

Others

Nil / Not Applicable

Total

Exclusive Security Cover | Nil / Not Applicable
Ratio

Pari-Passu Security
Cover Ratio

Nil / Not Applicable

Vil 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.

'his column shall include book value of assets having exclusive charge and outstanding book value of debt for which this certificate is issued.
i Thi il ok 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.
“In order to match the i

ity 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.

¥ The market value shall be calculated as per the total value of assets mentioned in Column O.
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6 May 2026

The Directors

Axis Max Life Insurance Limited
11th Floor, DLF Square Building,
Jacaranda Marg, Phase Il
Gurugram 122002

Haryana, India

Dear Sirs,
WTW Opinion on Embedded Value as at 31 March 2026
Willis Towers Watson Actuarial Advisory LLP (*“WTW?”, “we”, “us” or “our”) has been engaged by Axis Max Life

Insurance Limited (“Axis Max Life”, “the Company”, “you” or “your”), formerly known as Max Life Insurance
Company Limited to review and provide an independent actuarial opinion on the embedded value results

prepared by Axis Max Life.

The review covered the embedded value as at 31 March 2026 of INR 28,870.5 crore and the value of one
year's new business written during the period 1 April 2025 to 31 March 2026 of INR 2,647.1 crore (together,
“embedded value results”).

Scope of work

Our scope of work covered:

m A review of the methodology used to determine the embedded value results;

m A review of the economic and operating assumptions used to determine the embedded value results;
m A review of the results of Axis Max Life’s calculation of the embedded value results; and

m  Areview of the computations undertaken within the liability cashflow projection models for products covered
under scope of our engagement.

Opinion
WTW has concluded that the methodology and assumptions used to determine the embedded value results of

Axis Max Life comply with the standards issued by the Institute of Actuaries of India within the Actuarial Practice
Standard 10 (“Indian Embedded Value Principles”), and in particular that:

m the economic assumptions used are internally consistent and result in the projected cash-flows being
valued in line with the prices of similar cash-flows that are traded on the capital markets;

m the operating assumptions have been set with appropriate regard to the past, current and expected future
experience;

m the Required Capital has been determined and projected on the basis of Axis Max Life’s internal capital
target of 170% for participating business and 180% for all other business of the Required Solvency Margin
and has been assessed from a shareholders’ perspective;

m allowance has been made for the Cost of Residual Non-Hedgeable Risks; and

m for participating business, the assumed bonus rates, and allocation of profit between policyholders and
shareholders, are consistent with the projection assumptions, established company practice and local
market practice.

Willis Towers Watson Actuarial Advisory LLP
Registered Office:

A-210, Pioneer Urban Square

Sector - 62

Golf Course Extension Road

Gurugram-122003, India



Axis Max Life Insurance Limited
6 May 2026
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WTW has also performed a review of the modelled calculations and a high-level review, commensurate to the
reporting schedule, of the results of the calculations performed by Axis Max Life by evaluating aggregate cash-
flows for each significant line of business, however, we have not undertaken detailed checks of all processes
involved. On the basis of this review, WTW is satisfied that the disclosed embedded value as at 31 March
2026 and the value of one year’s new business written during the period 1 April 2025 to 31 March 2026 have
been prepared, in all material aspects, in accordance with the intended methodology and assumptions reviewed
by us.

In arriving at these conclusions, WTW has relied on data and information provided by Axis Max Life. This
Opinion is made solely to Axis Max Life in accordance with the terms of WTW’s engagement letter dated 16
September 2024. To the fullest extent permitted by applicable law, WTW does not accept or assume any
responsibility, duty of care or liability to anyone other than Axis Max Life for or in connection with its review
work, the opinions it has formed or for any statements set forth in this opinion.

: —
Vivek Jalan, FIAI Abhishek Chadha, FIAI

Partner Partner



Disclosure for Large Corprates as identified on March 31, 2026 pursuant to the Circular and

Master Circular issued by SEBI on October 19, 2023 and October 15, 2025, respectively

Compan | Financi | Financi | Outstan | Outstan | Highest Increment | Borrowing | Borrowing | Borrowings

y Name al From | alTo ding ding Credit al s by way of | s by way of | by way of
Qualifie | Qualifie | rating of | borrowing | issuance issuance issuance of
d d the done of debt | of debt | debt
Borrowi | Borrowi | Company during the | securities | securities | securities
ngs at | ngs at | (highest in | year during the | during the | during the
the the end | case of | (qualified year (Rs.In | year (Rs.In | year (Rs. In
start of | of the | multiple borrowing | Crores) for | Crores) for | Crores) for
the FY | FY (Rs. | ratings) s) (Rs. In | FY 2025-26 | FY 2024-25 | FY 2023-24
(Rs. In|In ("AA”/“AA | Crores)
Crores) | Crores) | +”["AAA")

Axis Max | April 1, | March 996 1796 AA+ Stable | 800 800 500 Nil

Life 2025 31, 2026 Reaffirmed

Insurance

Limited

(formerly

known as

Max Life

Insurance
Co. Ltd.)




