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Axis Max Life Insurance has expressed confidence that its proposed merger with Max
Financial Services will proceed without regulatory obstacles, provided that Parliament
passes the pending insurance bill. The merger, once the bill becomes law, is expected to
move smoothly through the regulatory framework, including the National Company Law
Tribunal (NCLT) process.
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The key to unlocking the merger lies in the Insurance Laws (Amendment) Bill, which is
expected to be tabled in Parliament. The bill seeks to amend Section 35 of the Insurance
Act to allow the merger of insurance companies with non-insurance entities, removing the
current legal ambiguity that has made such consolidations difficult.

Currently, Max Financial Services holds an 87 percent stake in Max Life Insurance, while
Axis Bank owns 13 percent. The merger, if completed, will allow for the consolidation of Max
Life Insurance under Max Financial Services, potentially paving the way for a future public
listing of the life insurance arm.

Company officials have noted that Axis Max Life operates under a holding company
structure, which they believe will further ease the path for the merger. Once the necessary
legal amendments are in place, the entire process through the NCLT is expected to take
eight to twelve months, according to executives familiar with the development.

The proposed transaction is also seen as a significant step in streamlining the corporate
structure of the group. By bringing the life insurance business directly under the listed Max
Financial Services, the merger is likely to enhance operational efficiency, simplify
governance, and improve investor transparency.

Industry analysts believe the move could also set a precedent for similar transactions in the
insurance sector, once legal clarity is established. The Insurance Regulatory and
Development Authority of India (IRDAI) is expected to play a key role in approving the
merger once the legislative framework is in place.

This development marks a strategic realignment for Max Group as it positions its insurance
business for long-term growth and potential capital market expansion.
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