AXIS MAX

LIFE INSURANCE

August 17, 2026

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

Mumbai 400051

Dear Sir/ Madam,

Sub: Disclosure under SEBI (Listing Obligations and Disclosure Requirements) Requlations, 2015 (“SEBI
Listing Requlations”) — Publishing of Audited Financial Results in newspaper

Pursuant to the provisions of SEBI Listing Regulations, please find enclosed a copy of publication of audited
financial results of Axis Max Life Insurance Limited for the quarter ended on June 30, 2026.

The said financial results were published in the MINT, an English newspaper, on Monday, August 17, 2026.
This is for your information and records.

Thanking you,

Yours faithfully

For Axis Max Life Insurance Limited
(formerly known as Max Life Insurance Co. Ltd.)

Digitally signed by
AN U RAG ANURAG CHAUHAN
Date: 2026.08.17
CHAUHA 14:37:13 +05'30'
Anurag Chauhan
General Counsel and Company Secretary

Encl: As mentioned above

AXIS MAX LIFE INSURANCE LTD. (Formerly known as Max Life Insurance Co. Ltd.)

11th, 12th Floor, DLF Square Building, Jacaranda Marg, DLF City Phase -1l, Gurugram - 122002 (Haryana) District - Gurugram
T+91-0124-4219090 F +91-124 6659600 E Service.helpdesk@axismaxlife.com | W https: /www.axismaxlife.com

CIN- U74899HR2000PLC143012. IRDAI Reg No-104

Registered Office- Plot no. 90-C, Sector-18, Urban Estate, Gurugram, Haryana - 122 015



CORPORAITE

MONDAY, I7 AUGUST 2026

05

NEW DELHI

\Y4

Chinese firms open doors
for Mahindra's global push

MTNL's Mauritius exit put on
hold as India weighs interests

jatin.grover@livemint.com
NEW DELHI

Company’s improved safety ratings, cleaner powertrains expand its addressable markets

<artik

ayaan kartik@livemint.com
MUMBAI

he rapid expansion of Chi-
nese carmakers could turn
outtobeanunlikely tailwind
for Mahindra & Mahindra
Ltd'sglobal ambitions. Their
entryintoestablished markets hasmade
consumers more open to newer brands,
while Mahindra’s improved safety rat-
and cleaner powertrain portfolio
givingitaccesstomarketsthat were
earlier out of reach, atop executive said.

As the company draws up a list of
international markets for expansion,
Mahindra’s automotive division chief
executive Nalinikanth Gollagunta tells
Mint that it is now able to target geo-
graphies it earlier couldn't owing to
evolving market dynamics.

Hesaid that the company’simproved
safety ratings and a cleaner powertrain
portfolio have expanded itsaddressable
markets and it can now meet fuel effi-
ciency regulationsand sell electric vehi-
cles (EV) aswell asinternal combustion
engine (ICE) vehicles there.

The company has marked out South
Africa, the UK, Australia, New Zealand
and Latin American countries, includ-
ing Brazil, asit evaluates an expansion in
these countries using new pickup
trucks and passenger vehicles.

On customer appetite, Golla-

Mahindra’s automotive division chief executive Nalinikanth Gollagunta.

Overthe past few years, Chinese car-
makers have entered and expanded
acrossseveral markets in Africa, South
America and Europe, with carmakers
like BYD, Saic and Chery charting global
courses. Indian automotive suppliers
have called out opportunities from
expansion of Chinese suppliers, as these

gunta said the success of Chinese MArlgDRAS'S hahS gUCgESS of %hinese

candeinamearioticani } marked out Soutl rands can indicate
brandsin “fmf'”‘“ isanimportant - jgsee "k Australia,  if the maket is willing
!ndl(‘um of w hether they are will-  New Zealand and to consider newer
ingto consider newer carmakers.  Latin America carmakers

safety ratings of the company’s vehicles
allowit tocompetein newer geograph-
ies.

“Weare looking at markets whichwe
didn't look at earlier. With CAFE (cafe
corporateaverage fuel efficiency) norms
coming in, it's tough to get in if I don't
have a global EV which can go along.

NEW ROADS

OVER the past few INDIAN automotive
years, BYD, Saicand  suppliers have called
Chery entered and out opportunities
expanded across from expansion of
several markets Chinese suppliers

Gollagunta said Mahindra will look
for segments where it can play to its
strengths."The X factor hastobe some-
thing which plays to ourstrengths. Ithas
tobesomething where people love that
SUVDNA and love the tech. And want it
inaverystrongvalue proposition pack-
age.Ifwe can't play to that, it'stough,” he
said. The group chief executive officer
(CEO) Anish Shah-led company looks to
pursue a two-pronged strategy for its
pickup trucks: expanding in the global
marketswhile ing volumes
in the domestic market. In its latest
offensive, the company isrelyingon its
products rather than acquisitions or

Jjointventuresin the overseas markets.

Mahindra's export push, apart from
the pick-up trucks, would also come
fromits EVs such as the BE 6, XEV 9e,
alongwith vehicles built onits new plat-
form Nu IQ starting next year. Earlier,
the company said it plans to leverage
India'sfree trade agreement with the UK
toexportitscars.

Mahindrasprungto the numbertwo
position in the Indian market in finan-
cial year 2026, replacing Hyundai
Motor India that had held on to the posi-
tion for 16 years, tailing market leader
Maruti Suzuki. However, Mahindra's
global footprint in passenger vehicles
remains limited. Its presence in markets
suchasSouth Africaare through the
pick-up trucks.

Gollaguntasaid the company will
carefully examine each marketand
study it extensively before it com-
mitstolaunchandscale. “Ifwedoit,
we want towin,” he said.

“The interesting thing we found
isthat markets that have very estab-
lished brandstoday are open, thanks to
the Chinese. So, the Chinese have gone
in and softened our market,” the chief
executive explained. “If you canlookat
five Chinese [brands], you can look at
one Indian,” he said, adding that some
developed markets such as the US are
still veryrestricted.

carmakers can tap theglobal manufac-
turingbase of thesupplierssuchas Sam-
vardhana Motherson and Sona Comstar.

The executive added that the com-
pany isstudyingall the major marketsas
assumptions on fuel technologies, its
ownsafety ratings and regulations have
changed, reiterating that improved

Now I haveaglobal EVwhich helpsme
sellan ICE vehicle,” Gollagunta said.

The comments come in the backdrop
Mahindra unveiling its new Scorpio
Lifestylerpickup truck, through which
itseeksto target marketssuchasSouth
Afiica, Australia, New Zealand and Latin
America.

Mahindra has exited several joint
venturesand businessesin both the
commercial and passenger vehicle
spaceover the past five years, including
those with South Korea's Ssangyong
Motors, Japan's Mitsubishi Mahindra
Agricultural Machinery Co, and Fin-
land's Sampo Rosenlew.

Foranextendedversion of this story, go
tolivemint.com

stake in Mahanagar Tele-

phone (Mauritius) Ltd, the
Mauritius-based telecom unit
of debt-laden state carrier
Mahanagar Telephone Nigam
Ltd,on hold asthe government
moves to preserve its presence
ontheisland, accordingto offi-
cials familiar with the matter.

The company's board had
cleared the move to exit Mauri-
tiusin August 2024-as part ofa
wider plan to monetize non-
coreassets and pay off debt.

The external affairs ministry
is not aligned with the pro-
posed sale forstrategic reasons,
one of the officials said, asking
not to be identified while dis-
cussinginternal deliberations.
India and Mauritius upgraded
tiesin March 2025.

The telecom firm’s Mauri-
tius arm operates under the
CHiLibrand and wasstarted 20
years ago. It generated about
379 crore revenue in the year
ended March, down 3% froma

I ndia has kept planstosellits

employeesare ondeputationin
Mauritius, in addition to local
outsourcing for other work,
according to DoT's fiscal year
2026 (FY26) annual report.

Mauritius hasa population of
1.25 million and has a mobile
teledensity of over 170%,
accordingtothereport.Ithasa
customer base of over 400,000
and is now moving to launch
5Gservicesthere.

Teledensity is the number of
telephone connections per100
peopleinanarea. Ateledensity

year earlier, with losses | over100% indicates multiple
increasingto 6.5 connections/
crore. The telecom SIMs per person.

“As of now, firm's Mauritius All the com-
thereisnoplanto arm operates pany's expenses
sllstake n e underthe CHili fre i fom s
:l‘l(w minsis[ry ())f brand and ccsL, (incl(u((l)ing
external affairs Wwas started capital expendi-
was also not on 20 years ago ture for equip-
board in exiting ment procure-
that stake as they ment, DoT said in

considertheterritoryashaving
geopolitical significance,” a
second official said, adding that
Mauritiusisasmall businessfor
MTNL, and the sale would not
have fetched much.

Queries emailed to depart-
ment of telecommunications
(DoT), the external affairs min-
istry, and MTNL did not elicit
any response till press time.
Employees deputed from the
parent manage the company’s
operations. Over 10 MTNL

itsreport,adding that the Mau-
ritius entity has no debt.
“Building on its experience
with CDMA-based mobile net-
works, MTNL first entered the
Mauritius market with its 2G
services. It actually makes
sense forthe government tosell
499% stake and retain the own-
ership with a 51% control. The
money from the stake sale can
be used for BSNL expansion in
India or to repay some part of
MTNL'’s debt,” said Satya N.

MTNL's board had cleared the move to exit Mauritius in August
2024 to monetize non-core assets and pay off debt.

MINT

Gupta, former principal
advisorat the Telecom Regula-
tory Authority of India (Trai).

According to Gupta, the gov-
ernment can sell it only to
Indian companies or investors
tomaintain India’sstrong pres-
ence in the market and create
opportunities forimprovement
inthe Mauritian business going
forward.

To be sure, Mauritius has
beenanimportant destination
forcompanieslooking toset up
entitiesbecause ofits relatively
business-friendly environment
and tax treaties that can help
prevent double taxation.

MTNL, currently managed
by BSNL, incurred a loss of
3,107 crore in FY26, lower
than the 33,328 crore loss in
FY25.The company’srevenue
from operations fell 15.3%
on-yearto3956 crorein FY26.
The company faces liabilities of
37,223 crore as of June-end
and has defaulted on interest
and instalment repaymentson
itsbankloans, thereby classify-
ingallitsbank debtasnon-per-
forming assets.

BSNL and MTNL signed an
agreement effective 1 January
2025, as per which the former
is running MTNL's telecom
services, including mainte-
nance and operational activi-
ties, on Ebitda-neutral basis.

For an extended version of
this story, goto livemint.com

‘India lacks high-grade steel,
pipe makers rely on imports’

|

dipali.banka@livemint.com
MUMBAI

ndia’ssteelindustry isstrug-
I gling to produce enough of

the specialized grades used
inoiland gas pipelines, leaving
pipe makers such as Jindal
SAW Ltd dependent on
imports, said Sminu Jindal,
managing director (MD) of the
pipe maker.

Jindal SAW sources 35-40%
of its specialized steel from
countries including South
Korea and China, depending
on pricing and availability.

“Indian steel market
doesn'treally produce alot of
steel for higher API applica-
tions,” Jindal said inan inter-
view. “Iwish the steel makers
do make better high-grade
APIsteel. Sowe don't have to
doitand we canactually sella
product that is completely
made in India.”

The reliance on imports
comes as India turned a net
importer of finished steel. Pro-
visional data from the Joint
Plant Committee (JPC) showed
finished steel imports rose

Sminu Jindal, MD of Jindal SAW, said Indian steel market doesn't
make a lot of steel for higher APl applications.

dal said. Companies such as
JSW Steel and JSPL have been
supplyingsome of these grades
to Jindal SAW, while AM/NS
India has also recently devel-
oped grades such as X100.

“If you do not have the vol-
ume, then the pricing is also
high,” Jindal said, referring to
specialized steel production.

Domestic mills still do not
produce some of the higher
grades, including N60, N65
and other specialized grades
required by the pipe industry,

49.2% year-on- shesaid.

yearto 2.064-mil- Finished steel For Jindal
lion tonnes (mt) imports rose SAW, the prefer-
during April-June 49.2% year-on- ence would be to
(QIFY27), while year t0 2.064 mt source ll\.(- steel
exportsrose 31.4% during the locally if the
t01.593 mt, mak- iod f required grades
ing India a net per!o rom were available at
importer for the ApriltoJune competitive pri-

quarter.

Mint reported
on 22 June that domestic man-
ufacturers continue to rely on
importsfrom China, Japanand
South Korea for certain critical-
grade steel used in oil and gas
pipelines. These grades are
either not produced domesti-
cally or have not yet received
therequired certifications from
end users, Dhruv Goel, chief
executive of commodities mar-
ket intelligence firm BigMint,
told Mint earlier.

Domestic steelmakers have
begun developing these spe-
cialised grades, but volumes
remain toosmall tomake them
commercially competitive, Jin-

ces. But the eco-
nomicsofimports
remain attractive. “For us, it
makes more sense to import
and export because that way we
save alot of duties and it helps
ussurvive better,”

The company has no fixed
target for reducing its import
dependence because the avail-
ability of specialized steel is
largely outside its control.

“It's something which is
beyond my control. So, I have
not putatarget toit.”

Thatdependenceislikely to
remain a constraint for the
company as it balances its
international businesswithan
uncertain global environment.

The company'sinternational
business is facing disruption
from the ongoing conflict in
West Asia. “Unfortunately
shippingand the way the logis-
tics have turned out are not
very productive that way for
Jindal SAW. Therefore, we
have seen a lot of delays in the
project,” Jindal said.

She expects the disruption to
eventually create new opportu-
nities as West Asian countries
look to build alternative routes
andstrengthen theiroil and gas
infrastructure.

Jindal expects the global
pipe industry to grow faster
than the broader economy,
withdemandacrossoil, gasand
water expected to rise 5-8%,
compared with global GDP
growth of around 2-3%.

Jindal SAW currently gets
around 60% of its business
from the water industry while
about40% comes fromoiland
gas. The mix could change if
more oil and gas projects
emerge in India.

Sminu Jindal, daughter of
Prithviraj Jindal and grand-
daughter of the late industrial-
istOm Prakash Jindal and Savi-
tri Jindal, is part of the third
generation of the Jindal fam-
ily’ eadership. Prith-
sees Jindal SAW,
while hisbrothers Sajjan, Ratan
and Naveen Jindal head JSW
Group,Jindal Stainlessand Jin-
dal Steel, respectively.

For an extended version of
this story, go to livemint.com.

ONGC gets
US licence
foropsin
Venezuela

PTI
Edback@l ivemint.com
NEW DELHI

tate-owned Oiland Natu-

ral Gas Corp. (ONGC) has

secured a licence from
the US treasury’s office of for-
eign assets control (Ofac)
allowingittoresume full ope;
ationsin Venezuelaafteryears
of limiting activity because of
sanctions-related risks, asenior
company official said.

The USapproval removesa
keyhurdle for ONGC’s Venez-
uelan investments and could
pave the way for the state-run
explorer to expand production,
sign new agreements and take
overoperatorship of some pro-
Jjectsfrom Venezuela'sstate oil
company PDVSA, Anupam
Agarwal, director-finance at
ONGC, said at an investor call
post first quarter earnings
announcement.

“Now we have full freedom
to work on the Venezuela
project because earlierwe were
restrictingour operationsthere
because of the sanction-related
risks. Those risks are behind
us,” Agarwal said.

ONGC Videsh Ltd, the
company’s overseas invest-
ment arm, holds a 40% inter-
est in the San Cristobal oil
project, while the remaining is
with Venezuela’s Petroleos de
Venezuela S.A. (PDVSA). It
holdsanother11%stake in the
Carabobo project, under
development.

An Ofac license would ena-
ble the company to manage the
financesofits Venezuelan pro-
Jjectsand helpitrecoverapend-
ing dividend of more than $500
million. ONGC is already in
talkswith Venezuelan authori-
ties and its joint-venture part-
ners over its interests in two
projects—San Cristobal and
Carabobo—and expects posi-
tive developments soon,
including new agreements and
apossible transfer of operator-
ship from PDVSA, he said.
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Financial Results

Three Months ended/ As ot

randa Marg, DLF City Phase II, Gurgaon - 122002

(INR in Lokhs)

Year ended
/hs ot

June 30,
2026

March 31,
2026

March 31,
2026

(Audited) (Audited)

(Audited)

Premium Income (Gross)'

760,650 1,368,191

3,887,689

Net Profit / (Loss) for the period
(before Tax, Exceptional and/or Extraordinary items)

9,069 nn

318712

Net Profit / (Loss) for the period before Tax
(after Exceptional and/or Extraordinary items)

9,069 ALl

31872

Net Profit / (Loss) for the period after Tax
(after Exceptional and/or Extraordinary items)

1783 6,255

27733

Total Comprehensive Income for the period { Comprising Profit / (Loss)
for the period (after tax) and Other Comprehensive Income(after fox) }*

NA NA

NA NA

Equity Share Capital (paid up)

208,645 206,139

206,139 206,139

Reserves (excluding Revoluation Reserve and Fair Value Change Account)

466,394 426,540

416,905 426,540

Earning Per Share (Face value of INR 10 each)

1. Basic (not annualized for three months) (in INR)

0.38 0.30

0.31 1.35

2. Diluted (not annualized for three months) (in INR)

Parficulars

0.38 0.30

Three Months ended/ As at

031 135

(INR i Lakts)

Additional details based on Financial Results of the Company as per Regulation 52(4) of SEBI LODR are as under:

Year ended
/hs of

June 30,
2026

March 31,
2026

June 30,
2025

March 31,
2026

(Audited) (Audited)

(Audited) (Audited)

Total Borrowings

179,600 179,600

99,600 179,600

Debt Equity Ratio (no. of fimes)*

0.27 0.30

0.16 0.30

Debt Service Coverage Ratio (DSCR) (no. of fimes)*

3.55 3.03

478 3.85

Interest Service Coverage Ratio (ISCR) (no. of times)*

3.5 3.03

478 385

Capital Redemption Reserve / Debenture Redemption Reserve

2,588 / 8,560 2,588/8,560

2,588/4968 2,588/8,560

Net Worth®

658,116 607,089

605,837 607,089

Current Ratio*

0.78 1.05

096 1.05

Current Liability Rotio”

0.03 0.03

0.02 0.03

Total Debt fo Totol Assets*

reinsurance and
ted as Total Borrc
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holders funds

0.01

Sumit Madan
Managing Director and CEO
(DIN: 11149888)
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