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Axis transaction update:

A Axis Banko acquire29% stakén Max Life; Post completion of series of transactibte Lifewill be a70:30JV

A Postal ballot notice issued ®hareholdersRBland IRDAlapplication filed;,CCFiling shortly

MSI transactionupdatet 2 a0Ff oFtf 20 NBadzZ da 2y alé& wtT [/ /L I LILINI

Consolidated Revenust Rs 18,242 Cr:: R2 gy > RdzS (2 @2t GAftAGe Ay OFLRAGI
a markto-market loss on debt and equity portfolio. Consolidated PAR0273 CGr34% down, largely due to shift in

product mix towards No#Par products, investments in proprietary channel, provision for impairment andiomeetax
expense on settlement of tax dispute undéneDirect TaX/ivadSe VishwaScheme

MCEMPost dividengayoui as at 3% Mar 2020 atRs. 9,977 CQperatingRoE\at 20.3%

Structural NBMgpre cost overrun) have expanded b§0 bpsto 24.3% howeverActual NBMgpost cost overrun) at
21.6%in line with PYWNB(post overrun) has grows%to Rs 897 Cdriven by increase in proportion of NdPar savings
business but partly offset by lower new sales growth and acquisition cost overrun

Individual APEgrew by5%to Rs 4,116 Grith market share maintained di0%. Proprietary channealelivered10%
growth inFY2Oaster thanBancagrowth of3%

Individual Protectionsales grewl9% yo-y, resulting in improvement in protection mix B90 bpsto 8%in FY20

Investor Release 3



SECTION I

o  Max Life Insurance Business Overview




‘LYRdzé[’JNﬁ [FyRAOILIS 6C, QunoY ¢2dlt LyRdzadNe MAS,
LlC by 8%) O NSURANCE
YoY Growth basis Individual Adjusted FYP
C, QmT C, Qmy FY19 C, Qun
o ot 14% 26% 24% 5%
H Industry
m Max Life 25%

22%

21%

9%

6%
5%

al E [AFTS5Qa LINRA gop 9% 10% 10%
market share

alE [ATSQa (2i g . . 6%
market share = 5% 6%

Max Life grew at 17% till YTD Feb, more than the private industry growth rate of 14%. Full year growth impacted by-CIOWDI NI H n

Source: Life Insurance Council | IRDAI Investor Release 5



Financial Performance Summary FY20

PvtMarket Share Individual APE Gross Written Premium
10% 4bps Rs4,116Cr ; Rs16,184Cr 1%
[10%] * [Rs3,917Cr] [Rs14,575 Cr]
Profit Beforetax Net Worth PolicyholderCost to
GWP Ratio
Rs598Cr -4% Rs2,570 Cr 7% 20.8% 80 bps
[Rs623 Cir] [Rs2,761 Cr] [20.0%]
New Business Margins RoEV Embeddedvalue*
Structural Actual
24.3% 21.6%6 100ps 20.3% 160 bps 9,977 20.3%
[22.5%] [21.7% [21.9% [8,938]
VNB Policies{ 2f R 6 Wn n n &laim Settlement Ratio
897 z 597 2 99.22% 48 bps
[856] [645] [98.74%] t*

Figures in [brackets] are for previous year numbers # VNB and Margins are post adjustment for effective tax rate

*Embedded Value is prdividend,Growth on Embedded value is operatiRgEVY**Group protection (incl. Group credit life adjusted for 10% for single premium and term business);

MAX

INSURANCE

AUM

Rs68,471 Cr 9%
[Rs62,798 Cr]

PolicyholderExpense to
GWP Ratio
14.5% 126 bps
[13.2%]

Solvency

207% 359%
[242%)]

~ Protection Mix**
Individual Group Total

8% 50  13%0u:
[6%]  [4%] [10%)]

Investor Release 6



Maintained 4" rank in the private industry

New Business Premiums (on APE basis)

Max Life has delivered strong performance on both new business and renewal business; MAX

QILIFE

INSURANCE

Renewal Income

Amount in INR Cr

3.950 4,149
3,248
2,657
FY17 FY18 FY19 FY20
Mkt Share 9.2% 9.0% 9.7% 9.7%
PvtInd Rank 4 4 4 4

Gross Written Premium

Amount in INR Cr

10,600
9,415

8,108
7,081

FY17 FY18 FY19 FY20

Individual Sum Assured of New busines®o growth in FY20 is lower due to
introduction of limited pay protection products

Amount in INR Cr

v
16,184
12,501
10,780
FY17 FY18 FY19 FY20

CAGR Total APE includes Individual and GCL APE. It excludes Group term LoadjF¥ Brbasis

Amount in INR Cr

122,036
88,451

Fy17 FY18 FY19 FY20

Investor Release 7



Shift in product mix towards NPAR resulted in 180 bps improvement in structural margin; Curre&Ll”WIFE(

cost VNB growth in line with the sales growth owing to investments in growth and COVID impacT wserance

Product Mix¢ Shifting towards a balanced product mix Margins (postoverrun)?
280 bps>
21.7% 21.6%
20.2%
18.8%
13%
8% } 0
30%
FY17 FY18 FY19 FY20
FY 17 FY 18 FY 19 FY 20
m PAR = Individual Protectionm Group Protections Non PAR- Savings ULIF
. #H
Margins (Structural) VNB (post oveirun)
<630 bps > | Amount in INR Cr
24.3%
20.2% 22.5% 856 897
18.0%
656
499
FY17 FY18 FY19 FY20
FY 17 FY 18 FY 19 FY 20

#VNB and margins for FY19 and FY20 are post the adjustment of effective tax rate. YTD Feb VNB(post overrun)
growth was at ~18%

(X%) CAGR Investor Release 8



Efficient capital managementwittd 2 y a A 4 0 Sy

Opexto GWP* Increase in FY20 ratio largely on account of investments in
proprietary channels, growth initiatives and slowdown impact of COVID

14.8%

< 27bps>

14.5%

12.9% 13.2%
.9%

FY17 FY18 FY19 FY20

Return on Equity RoB” - maintained at consistently more than 20%

30%

FY 17 FY 18 FY 19 FY 20

* Refers to the policyholder expense to GWP ratio; # ROE is PAT as a ratio of average Net worth during the year

MAX
§ & (1= vkt

Solvency Ratio (pre dividend)maintained well above the regulatory
requirement

w29 2F¥ HE:BX O

309%

150%
Solvency
Limit

FY17 FY18 FY19 FY20

Underwriting Profits- Growth in FY20 inforce profits surpassed strain net of
overruns

Amount in INR Cr .
NB Strain m BackBook Surplus

1015 1189

761 726
200 — -587 761
FY17 FY18 FY19 FY20
SH Surplus 105 138 128 111

Investor Release 9



MAX

: : LIFE
Embedded valueompounds at 15% with operatinRoEMor FY20 at 20.3% ~wsunance
Embedded Value (EV) Operating Return on Embedded Value
Amount in INR Cr
15% 12%
9977 19.9% 20.6% 219% 20.3%
6590 7509
FY17 FY18 FY19 FY20 FY17 FY18 FY19 FY20

Operating Variance has been generally positive over the years

Amount in INR Cr

126
103
86

62

FY 17 FY 18 FY 19 FY 20

** EV is Postividend

Sensitivity
Embeddedvalue Value ofNew Busines
Item
Lapse / Surrender 1% -1% 4% -4%
Mortality 2% -2% 5% -5%
Expense 1% -1% 7% -7%

Investor Release 10



MAX

. . LIFE
‘ ‘ Max Life has consistently grown its Asset Under Management ~wsunance

Assets Under Management MLI is the # largest manager of

orivate LI AUMs* ULIP Healthy mix of Debt and Equity

m Debt m Equity

I Y2 dzy

FY 17 FY 18 FY 19 FY 20

Controlled Healthy mix of Debt and Equity

7%

FY17 FY18 FY19 FY20
m ULIP = Controlled Fund 93%
Par fund size ~38K and controlled fund crossed 50K as on
30" April
FY 17 FY 18 FY 19 FY 20

More than 95% of debt investments is in sovereign papers and AAA rated securities

* AUM growth till YTD Feb was at 17% Investor Release 11



Unwavering focus on leadership strength and has a vintage employee pool, both of which are 6LMA}IFE(
critical for success in long term businesses such as Life Insurance

Great Place to Work SurveyOnly Life insurance Company amongst Top 100
LyRAFQa 08380 LXFOS G2 62N] F2NJ Ay o RRREe EROSMEn S 0TSIEEAERIst QRAREE 1 wp

97%
Top 15 BFSI ° 96%
#lin Ll
I I I I - -

2015 2016 2018 2019 2016 2018 2019 2020
Leadership Experience Almost half of the leadership has been with the Headcount- In line with the growth aspirations, headcount has been rampec
company for more than a decade* up by 24% in FY20, largely towards distribution buildup

Total leadership count is 270
/ @ -gglgozo
12082
10226
FY17 FY18 FY19 FY20
*Leadership defined as Vice President and above, Data as of Mar 31, 2020 Investor Release 12

AN Condiicted by IRM Kenexa till 2018 and Willic Tower Watconin 2010 and 2020 20190 <core ic aditisted for methodolooaeima?or



Max Life has been recognised by a number of Indian and foreign business bodies for its excellghMAX
In business, customer service and focus on people ~wsunance

v - ’ NN

Leaders in Quality

: Winner of Cll Industry Innovation Award No. 1 in Customer Lovalt ; < s 1 A x
A Outlook Money AwardBest Life Insurer survey by IMRB o e R A E?nmksgnigscté_ vz/orFli ?Orl inQZ?)lg.. >p
&=/ A Most Admired Brand A Gold at ASQ World Conference ] i s Best in Insurance industry
By White Paper International A Winner of IMCRamkrishnaBajaj , , A Top 25 BFSI companies to work
A BFSI Smart Tech Awards 2018Q won National Quality Award 'T"c.dbilfrfﬁlrcmlgame”*’ for by Great Place to Work

A Winner of Cll Industry Innovation Award M‘
A Asia Pacific Quality Organization (APQO)
award for global performance excellence

A Silver Award in ASQ ITEA 2019 for Sell
Right for Customer Delight at Axis Bank

the Best Use of Data and Analytics

A\ Golden Peacock award for Corporate
Governance

A Silver Award at the ACEF 8th Global
Customer Engagement Awards 2019 |n

Institute, India in 2020

ALYRAFQ& ¢2L) Tp| 22N
Women by Great Place to Work
Institute

A Employee Engagement

the BTL Activities Category. A Silver Award in the T2QCIDL Shah [ SFRSNAKALI ! 6F NR 1
A Best Use Innovation In Loyalty ) Quality Awards for Enhancing S2R 2F GKS 9YLX28S8SS I g

(' Marketing-Virtual Reality at Customer | Conversion% Select 60 offices in Agency. |° A Employee Engagement
& Fest Show 2020 -~ A At CMO Asia Awards , won Best Term [ SFRSNEKALI ! 61 NR 1
A A Smart Term Plan as Product of the Year == Plan Company of the Year {20AFf WSALRYAAOAT

award under the Term Life Insurance
category, Nielsen Survey 2020

Investor Release 13



SECTION I

g Max Life Insurance COVID Response




Max Life responded immediately to COVID situation across key dimensions; All key processes ReYEAX
functional within 4 days of lock down initiation

Employees

A Health and safety paramount

Gu,qmg A Health and safety paramount A Proactive customer communication A Adequate support to Agents
principles A No disruption in customer service A Enable distribution to continue working
remotely
EstablishedBCP protocolsicross Continuous communicationvith 100%enabledend to end digital selling
organization customers to provide reassurance across all distribution channels
HR guideline® y 5204 FyR 5 regarding claim# existing policies Frictionless journey
continuous communication facility 14% YoY increase in website customer _100% paperless, signature free
readiness for PPEs and sanitization service traffic in April, 37% decline in journey
Almost all employees enabled for work inbognd calls a.‘t customer_ service Enhancedelemedical_sgrids a}nd .
: helpline; website transactions up by currently 1400+ functional diagnostic
Immediate from home 50%+ YoY for online payment in April centers for physical medicals

action taken

~2k users enabled on MMVPN since
Work from home kicloff

Most outsourced vendors operating now
at pre-covidefficiency

More than 24 different mechanisms exist
for paying premiums

Enablednew liquidity options on website
to strengthen customer retention

Significantly increased digital touchpoints
and work types to service customer

Overcame barriers to new agelntensing
through innovative means Top of the
funnel interest up by ~50%

Wal E [ A T RavdcliaNdched fisrl
Agents to support on mortality, morbidity
& liquidity during COVID

Investor Release 15



Key programs initiated to navigate through current situation and emerge stronger

COVID19

MAX
QILIFE

INSURANCE

Digital Sales

Products and Underwriting

Cost rationalization

Close to customer

\ 4
e Furthering

Human capital

A Simplified and 100%
digitized sales process
enabled by digital tools

A Digital agent recruitment,
training and onboarding

A Cross selling and virtual
engagement with
prospects

A Paperless onboarding

A Virtual sales governance

A Distribution enablement
for remote protection
selling

A Enablement of Medical
diagnostic network

A Product innovations for
new opportunities

A Tactical and structural
long term cost take out

A Reimagine the futuristic
operating model

A Digitization for efficient
backend operations

A Proactive communication
around reassuring
customers

A Enablement of service /
request types on self
service / digital modes
(non-physical)

A Customer enablers for
premium payment

A Engagement initiatives to
keep employee morale
high

A Infrastructure
enablement and
collaboration tools for
work form home option

A Leverage existing virtual
learning platforms for
continuous learning

Risk monitoring framework for emerging operational and IT risk, credit risk, liquidity risk

Investor Release 16



We also assessed how the current situation will effect our financial strength and asset portfolio; HAX
Immediate and medium term stress expected ~Hwsurance

Key areas Results

A Strong solvency position at 207% as on March 31st, 2020. Stressed solvenep-it08 Year event is also above internal tHrekis.No
immediate and medium term concerns on solvengiwen PAR & UL heavy portfolio

Solvency

Nonpar savings products were assessed on lower interest rates and current FRA rates

Even with the volatile market conditionsp material impact foreseen on the ALM positiagiven there are sufficient net investments
(based on iforce projections) expected over the long period

Manageable credit risk given high credit quality of bonds he®b% & 99% exposure in AA+ and above bonds in PH & SH funds
respectively (excl. YBL and Fieghosits)

Limited exposure to sectors which may see stress over ngtronths from COVID19
No securities being impaired in the debt portfolio

Unit Linked:Robust performance both against the benchmark as well as that relative to the peers, on back of timely asset allocation
along with high quality securities

Controlled Fundb 2 SljdzA 0& &aSOdzZNAGASA ljdzk t AFE@AY I F2NI AYLI ANNSYGS | &
impairment to fortnightly given current volatility

Comfortable liquidity position in Policyholder funds¢ on3ta I NQH A0 2@OSNJ 620K &aK2NI |yR YSRA

liquidity also depicts no concerns with >100% liquidity ratio given high level of investmentsembGnds
Reasonable liquidity in the Shareholder fund @ 2y omad al NQuAao G2 YIFylF3S odzaAiySaa ¢

Investor Release 17



SECTION IV
o Max Life Insurance Strategy



Significant progress made across key strategic priorities

x

B

Predictable & Sustainable
growth

oSe
C Y "

MAX

INSURANCE

D [

(]

Product innovation to
drive margins

Customer centricity across the valug
chain

Digitization for efficiency and
intelligence

A Deepen Bancassurance
partnerships

A Onboard new distribution
partners

A Scale up existing proprietary
channels

INITIATIVES

A Opportunistic play for
inorganic growth

A Entered into definitive
agreements with Axis Bank*

A Extended corporate agency
agreement withYes Bak for 5
years

A Increase share of proprietary
channels sales to ~31% from
29%

A Signed up with 28 new
partners

Progress in FY20

*subject to regulatory approvals

Increase protection penetration
Drive Non PAR saving

Tap into new growth opportunities
like health and retirements

Enhanced investment and mortality
risk management

Focus on increasing Protection
penetration and NPAR savings
contributed to increase structural
margins from 22.5% to 24.3%

Supplement retirement offering
0§ KNRdzAK WRSTSNNE

Executed FRA contracts to augment
non-par appetite

#1 position in 13M and 61M
persistency

Highest Relationship Net
Promoter Score (NPS) in the
industry

Claim paid ratio at 99.22% among
the best in class

Continued Improvement in NPS
and among the best in class

Focus required on persistency
measures

Improved brand consideration
score

Continue with digitization agenda
across the organisation

Build intelligence (Al) in all digital
assets

Minimize backoffice costs

98% of all policies digitally sourced
Achieved 71%nstaissuance

Revamped customer service website
80% requests enabled through digital
self service means

Launch of Max Life Innovations Lab
Working with 7 startups

Among the best website page load time
in the industry

Progressing well on Al and modernizing
IT journey

Investor Release 19



MAX
A . . . . . 6 IFE
‘ ‘ ~ Max Life has focused on ensuring growth in both its Proprietary and Bancassurance channelsvranc

Proprietary Channels New Business (APBales has grown at 19% CAGR
since FY17, YTD Feb growth was ~20%

Channel Mix Max Life has focused on maintaining a balanced distribution ~ Ameuntin 'NR 1282

mix 1162

891
752

FY17 FY18 FY19 FY20

Bancassurance Channel (ARBrowth in Banca channels has been ~15%,
YTD Feb growth was ~16%

Amount in INR Cr

FY17 FY18 FY19 FY20 5% 2760 2 838
B Proprietary mBanca = Others 2,335
1,882
| EAaQa, .
Share 59% 60% 57% 57%
FY17 FY18 FY19 FY20

Investor Release 20



‘ ‘ A Product mix in proprietary and Bancassurance channels aligned to customer needs; Strate@%‘%x
" focus on NPAR share increase to further strengthen the balanced mix

Proprietary Channels Product mpbiased towards traditional products and Bancassurance Product Mbhas been biased towards ULIPs to cater to
protection for driving margins target customer segments

= ULIP
" NPAR-S
= NPAR-P
m PAR

FY17 FY18 FY19 FY20 Fyl7 Fyis FY19 FY20

Investor Release 21



A : . . . :
~ Agency: Strategic focus on increasing agent productivity and retention (1/2)

Recruitment growth rate slowed down in FY20, with the

Active agent productivity increasing year on year; dip in
Agency initiative requiring a shift in new ADMs focus areas

MAX
QILIFE

INSURANCE

FY19 due to new offices
ADM and Active agent productivity in

Number of agents recruited

INR Lacs per month 3.79
293 3.23 3.71 6%
' 3.23 30,355 31,296
2.43 2.17 26,096 25,497
1.03
0.69 0.84 0.88
: —0 —O0— —O
FY17 FY18 FY19 FY20 Branch Y17 FY18 FY19 FY20
ranc
: . . 205 203 334 391
—0— Active Agent Productivity ~ — . BAU Agency Units

Branch Prod (in Cr)

Consistent focus on increasing the number of agents doing Focus has also been on ensuring that agents contribute

business of more than INR 10 lacs per annum atleast INR 50K per annum

Number of agents with greater Number of agents doing business of
than Rs 10 lacs annual business* more than Rs 50,000 per annum*

3% %
v 1,356 1274 2%"26,052
1,104
777 23,432
. 22,039 22,177
FY17 FY18 FY19 FY20 FY17 FY18 FY19 FY20

Total Adj. MFYP by an agent in the same store offices

FY20 Progress

A Engaged witltonsultants
(ex-New York Life (NYLtg
drive Agency
Transformation Program

A Continuedfocus to
increase top agent count

A Investment inalternate
Agency models yielding
results

¢ 2-3x growth in all
initiatives

Investor Release 22




A . . : . :
~— Agency: Strategic focus on increasing agent productivity and retention

Active agent productivity increasing year on year; dip in

FY19 due to new offices

Recruitment growth rate, FY20 impacted due to COVID

MAX
QILIFE

INSURANCE

Branch and Active agent productivity in
INR Lacs per month

3.23 3.79
2.93 3.05 3.26
3.23
243 194 1.90
0.84 0.88
0.69 0.83 1.01
FY17 FY18 FY19 YTD Feb1l9 YTD Feb20

—0— Active Agent Productivity
Branch Prod (in Cr)

Consistent focus on increasing the number of agents doing Focus has also been on ensuring that agents contribute

business of more than INR 10 lacs per annum

- - BAU Agency

Number of agents recruited

30,355 o
8% 10% 29,290
26,562
26,096 25497 .
FY17 FY18 FY19 YTD Feb19 YTD Feb20
Branch
205 203 334 334 391

Units

atleast INR 50K per annum

Number of agents with greater
than Rs 10 lacs annual business*

32% 1,356
o/0
1,104 35 1,010
777 I 751 I
Fyi17 FY18 FY19 YTD Feb19 YTD Feb20

Total Adj. MFYP by an agent in the same store offices

Number of agents doing business of
more than Rs 50,000 per annum*

26,052
19%
22039 22177 23,125
I I 19 440
FY17 FY18 FY19  YTD Feb19 YTD Feb20

FY20 Progress

A Engaged witltonsultants
(ex-New York Life (NYLtg
drive Agency
Transformation Program

A Continuedfocus to
increase top agent count

A Investment inalternate
Agency models yielding
results

¢ 2-3x growth in all
initiatives

Investor Release 23




MAX
QILIFE

INSURANCE

A . .
~ Bancassurance partners continue to contribute strongly

Axis BankYTD Feb growth was ~16%

Banca channels have grown at CAGR of 15% while increasing branch Amount in INR Cr
productivity, YTD Feb growth was ~16% A% 5% e

2,262
Amount in INR Cr 1,936
1,564
2,760 2,838
2,335 Fy1l7 FY18 FY19 FY20
Branches (#) 3,304 3,703 3,938 4,351
1882 Branch Productivity 47 52 57 54

(lacs per annum)

Other Bancassurance PartnershipéTD Feb growth was ~16%

Amount in INR Cr @ J 5% v
498

472
FY17 FY18 FY19 FY20 399
318
Branches (#) 5,608 6,170 6,521 6,956
Branch Productivity 34 38 42 40
(lacs per annum)
Fy17 FY18 FY19 FY20
Branches (#) 2,304 2,467 2,583 2,605
Branch Productivity 14 16 19 18

(lacs per annum)

Investor Release 24



~ Ecommerce:Max Life has focused it efforts in online towards driving protection

Policiesq Steady growth in NOP contribution, drop in FY20 Website Traffic-! y' y dzl €

is driven by limited pay protection launch

GNJ FFAO

seen a significant increase over the last 4 years

0 2 -E [ ATSQ3

MAX
QILIFE

INSURANCE

t2f AOASa Ay Wnnna
8% 10% 12% 12%

210/0 7 5 . 1

67.0

56.9

37.8

FY17 FY18 FY19 FY20

Online Leads Due to deployment of technology smarts,

Website Traffic in Lacs

Brand Search Querieshave increased significantly over the

FYy17

FY18

FY19

370

FYZ20

leads have increased by ~350% in 3 years years
Leads in FY16 baselined to 100 In Lacs
37.3
445 24%
6A% 29.3
19.4
FY17 FY1s FY19 FY20 FY17 FY18 FY19 FY20

FY20 Progress

A Robustgrowth in Direct
businesson back of Brand
Search Queries

A Deployed frictionless
journey withno document
requirement for over 40%
of B2C customers

A Increasedcontribution
from affluent customer
segments

A Launched industrjirst
initiative - & . dze
[ FGSNE

b2g

Investor Release 25
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MAX

A . . . . _ LIFE
~ Crossselling Direct Channeld$vlax Life has set up a channel focused exclusively on caadng ™ wsvesnc

New Business Premium from direct channels Frontline Productivity

Amount in INR Cr Productivity in INR Lacs per month

FY20 Progress

A Launched various digital
assets and 100% adoption
of tools increased
efficiency

FY17 FY18 FY19 FY20 ) o
A Contribution of affluent

customersincreased in

both in value and number
Policies sold in FY16 baselined to 100 of pO|iCi€S terms

Crosssell Policies Strong growth in number of crossll
policies

% A High focus on protection

led to significant increase i
protection penetration
169 ;
A Launchedalternate models
like Business Insurance

Fy17 FY18 FY19 FY20

FY17 FY18 FY19 FY20

Investor Release 26



Max Life has a complete suite of products and focus is on selling longer term products alo LMI%)FS
~_—

B, .. . . . .
‘ ‘ ~ with improving penetration of pure protection offerings

_ _ Average Policyholder Age Average Policy Term Average PPT
Max Life has products across all categories Product Type Years Years Years

Endowment - 35 - 22 - 11
4 Protection plans 1 Health plan
3 Income plans 1 Annuity plan ULIP - 38 - 14 - 10
3 Endowment plans 1 Retirement ULIP
3uLip plans 1 whole life
2 Child plans 4 Riders voney back [N 27 B B
Current portfolio* biased towards traditional pure Term [ =5 - E s
products
Guaranteed 43
Cancer/ Retirement products

Health 1.8% 0.2%

(=Y
(o]

=
©
©

Health - 39
Cancer Insuranc - 38
Pension - 34
Annuity _ 63
Endowment

53.3% As on 3% Mar 2020 36

-
-
R

UL 19.4%
Whole Life
7.4%

Term 11.5%
Money back
2.3%

N I
w
)
©

N
o1
o1
~l
—
=

16

Guaranteed

Products4.1% Average Average Average

(1) Based on all policies sold till date Investor Release 27



“~ policies are pure protection

Total APE (Individual + Group)

Focus on Protection: 49% increase in individual protection APE and 31% of total |nd|V|duaI6

< LIFE

INSURANCE

No of Protection Policies (Individual}imited growth in FY20 policies,
protection growth led by introduction of limited pay

Figuresin Rs. Cr.

571

232

339

FY18 FY19 FY20

® Individual = Group

Total APE (incl. Group credit life adjusted for 10% for single premium and term business)

CA3IdzNB& AYy Wnnnod

FY 17 FY 18 FY 19 FY 20
® Individual

Investor Release 28



Strong focus towards customer measures has helped deliver superior performance across&LIFE
~ health parameters and will continue to remain an important priority

Claims Paid RatioOne of the best claims paid ratio in the industry Persistency*

A

99.22% 709/ 297197 1%
98.74%
0,
55% 53%63%53%62%

. ' ' \ 13th Month 25th Month 37th Month 49th Month 61st Month
FY'17 FY'18 FY'19 FY'20
FY17mFY 18m FY19m 11M FY20

Conservation Ratio Surrender to GWP

}% due to UL
89% 90% 89% discontinuance

85%

FY'17 FY'18 FY'19 FY'20 Y17 FY18 FY19 FY20

XX Change in persistency from FY17 to FY20 (in bps) *FY 20 persistency is reported for 11M as full year reporting aracamsriod extension which may not be appropriate for comparison from last year
Full year persistency disclosure as follow$:m8nth-87%, 2% month-73%, 3% month-64%, 49 month-60%, 6% month-53% Investor Release 29



Significant progress in driving adoption of digital assets & embedding intelligence across MAX

Insurance value chain aiding in effectiveness and efficiency (1/2) ~Fiwsurance
Recruitment Prospecting Fulfilment
Quote Products illustration generation Form filling, document collection
tool PR and post sales verification in a

Endto-end agent

Digital Asset
GRS MREC facilitating faster agent for lead management
prospecting and onboarding

seamless manner

Integration with Bank partners for
) Cross sell and up sell tool customer data

A OCR for document parsing to enable real
time identification and verification of

A Predictive sales propensity models documents to reduce discrepancies
.Etm ltl’.edded A Psychometric based scoring and select A Al based preapproved sum assured A _Upfront_pera_s:}ency_ ”Skén ol
intelligence engines to generate customized offers{  integration with various Bureaus &
customers extern_al databases to identify risk of
lapsation

A Fraud checks on customer photographs
A 100%Policies issued digitally

Impact A 100%recruitment digitally A 100%need analysis digitally A 7T5%FTR
A 71%Instaissuance (1 day)

Investor Release 30



Significant progress in driving adoption of digital assets & embedding intelligence across ¢, MAX

Insurance value chain aiding in effectiveness and efficiency (2/2) ~Finsurance
Underwriting Renewal Servicing
CRM system for One view of customer = Customer Servicing tool
Digital Assets i engine for policy issuance e — : : :
olphin 0 POIEY Easy revival options on website —za=  Self service options on website
Click to call anéRobocall functionality Whatsappfor customer @

query and servicing

Scheduled customer reminders

A Model to identify early mortality risk i . . A Email Bot for customer queries
. . L A Propensity to lapse model using Deep =

Embedded highlights risky policies and reduces Learning A Linguistic speech analyzer to extract
o Il issuance time i i i
intelligence vl ) _ meaningful information from customer

A Integration with fraud database to A Earl;_/ WG] SYEE 10 EREDl2 Upion  eefls

) ) ) persistency check )
A 80%digital self serve adoption
A iti 0 4 . - 4 - -
Impact A ALl U BRI 8eYe Gl A 70%digital payments A > 50 lacself service transactions

cases
A 24X7 query resolutiorusingchatbot
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MAX

D . . . : . LIFE
~ Max Life continues to drive technology transformation agenda in FY20 ~wsurance
FY22 Target Progress in FY 20
S A Migration to Open Source technology A Moved tocloud native, modular architecture
FLUID &8 A Allapplications to be onloud customer onboarding solutions
ARCHITECTUR s, 9 A Omnichannel enterprise A Movingunderwriting and New Business platform

to modern scalable architecture

Migration of all identified processes to-louse
applications

Phasing out of all proprietary business platforms to off
the shelf packages

Replacing proprietary UW platformvith
differentiated modular solution

Building Intelligent lead management system fer E
Comm fulfilment

A Al enabled cognitive workflowsicross the value chairl\ Internal Al Worksteams aiding development of

COGNITIVE 2 {*s A 360 degree view of customer _ cognitive intelligenceacrossVision ¢ Speeckx,
ENTERPRISE R, A Open source based analytics architecture Conversationsn addition tomultiple Deep Learning
and Machine learning algorithms

A Modernize all lines of business

MODERNIZING g N, A Adapt critical legacy systems to provide partners wit
LEGACY _ . the facilities and services the require

ﬁ Building anodern Data Lake based Enterprise
Data Architecturefor scaling analytics
A 83% of business processesabled throughAPI
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ESG Framework: Setting benchmarks for inclusivity and sustainability

Environmental

¥

Ug

Replace

A End to end digital solutions for our business

activities

A Live plants to improve air quality; 2,600 live

plants placed in Head Office

Reduce

A Energy reduction by using energy efficient
cooling and lighting across branches

A Water conservation through sensor based

taps and urinals; 100% water gets recycled

in Head Office
A >1 lac water saving nozzles distributed
A Managed print services and stationery
A Food wastage awareness drive in Head
Office; food wastage reduced to half

Reuse & Recycle

A Waste management: segregation of waste

A Ewaste disposal through certified vendors

A Saved 2 lacs paper cups in 6 months in H
Office by using ceramic cups

ead

Community Service
Plantation Drive: >35,000 trees planted in
FY20 across offices

Joy of Giving: Provided sanitizers and masks

to police officials duringcovid19 outbreak,
provided soaps and ration to
underprivileged families, blood donation
and health checkip camps

Financial Literacy: >5,400 employee
volunteers; ~3 lac people connected

Customers
Digital enablers provide 24x7 service
COVIBL9: Uninterrupted service & claims

Employees
Diversity & Inclusion: 22% women
employees overall, 31% women employees
in nondistribution roles
Employee health and wellbeindlexi
working hours, paid paternity leave, paid
maternity leave, 100% Wofkom home

MAX

INSURANCE

Supervisory Board
Diverse Board composition
30% Independent Directors
Corporate Governance Policy; code of
conduct policy
Average board experience > 30 years

Risk Management
Risk management policy and enterprise risk
management (ERM) framework
Sensitivity analysis and stress testing
conducted periodically

Compliance
Information security and cyber security
compliant with ISO guidelines
Data privacy policy

Ethical Practices

Policies on AML, whistleblower, POSH,-anti
bribery, corruption, gifts acceptance
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MAX
Key Results N suRance

TheEmbeddedvalué (EV)asat 315tMarch2020 (postallowingfor the total shareholderdividend payoutfor FX20) is Rs9,977 Cr

TheOperatingReturnon EV(RoEY) over FX20is 20.3% Includingnon-operatingvariancesthe ROEMs 16.7%.

TheNewBusinesMargin (NBM)for FY20 is 24.3% (before allowingfor acquisitionoperatingcostoverrun)and 21.6% (postoverrun),with Value
of New BusinesgVNB)written overthe period beingRs897 Cr(postoverrun)

Notes:

1 Max [ A TESeddedVvalue (EV)is basedon a market consistentmethodology However,they are not intended to be compliantwith the MCEVPrinciplesissuedby the
StitchingCFCOForumFoundation(CFGForum)or the ActuarialPracticeStandardl0 (AP30) asissuedby the Institute of Actuariesof India

2The Return on EV is calculated before capital movements during the year, example dividends.
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MAX

LIFE
Overview of the components of the EV as atSBWlarch 2020 ~insurance

VIF Net worth and EV

Market value of Kl NEK2f RSN& Q
owned assets over liabilities

Time value of financial Cost of residual non
options and guarantees hedgeable risks

Frictional cost

TVFOG | {
Rs60 Cr

CRNHR
Present Value of Rs713 Cr
Future Profits

FC =V

Rs130 Cr

Rs9,977 Cr

(PVFP)
Rs8,335 Cr

Value of Inforce

(VIF)
Rs7,432 Cr

1. The deductions for risks to arrive at the VIF represent a reduction of ~11% in the PVFP. The largest deduction isahCESpE&.
2. Within CRNHR, persistency risk constitutes the largest risk component.

V.

Note: Figures iRRsCr. And may not add up due to rounding Investor Release 37



MAX

Value of New Business and New Business Margins as atv&irch 2020 ~ wsunanice

3,950 4,149 5%

New Business Margin (NBM) 22 50 24 3% +180 bps

(before cost overrun

New Business Margin (NBM) 21.7% 21 6% -10 bps

(postcost overrun

Value of New Busine56VNB) 887 1,010 14%

(before cost overrun

Value of New Business (VNB) 856 897 5%

(postcost overrun

A TheNewBusinesdvargin(NBM)before costoverrunhasincreasedy circal180 bpsto 24.3%for FY20 comparedto 22.5%for FY19.
A Theincreasein margins(before costoverrun)is primarily drivenby increasein proportion of non-par business
A Postallowingfor acquisitionoperatingcostoverrunchargeableo shareholdersthe NBMreducesto 21.6%for FY20 comparedto 21.7%for FY19.

1 Annual Premium Equivalent (APE) is calculated as 100% of regular premium + 10% of single premium. A A A
2The VNB is accumulated from the point of sale to the end of the reporting period @a.BINOK HAHAN U X dzaAy3d GKS o6SIAYyYyAy3ad 27F j dzF NI SNE Q N a1

Note: Figures iRsCr. Investor Release 38



EV movement analysis: March 2019 to March 2020

MAX
QILIFE

INSURANCE

Figures in Rs Cr.

813 103 317 456 EV
EV 897 I — —— 9,977
893 E—

VIF Operating RoEV: 20.3% VIF
6,541 7,432
Opening EV Value of Unwind Operating Non-Operating Dividend paid during the Closing EV

New Business Variance Variance year

AOperating return on EV of 20.3% is mainly driven by new business growth and unwind.
ANon-operating variances are mainly driven by negative economic variance during the year.
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NBM-->

21.7%

2.0%

Value of New Business (VNB) and New Business Margin (NBM) Walk

-1.9%

-0.1%

MAX
QILIFE

INSURANCE

Figures in Rs Cr.

21.6%
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