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November 11, 2021

Listing Department Listing Department

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Exchange Plaza, Bandra Kurla Complex,
Dalal Street Bandra (East)

Mumbai — 400 001 Mumbai — 400051

Scrip Code: 500271 Name of Scrip: MFSL

Sub.: Disclosure under Listing Regulations — Notice published in Newspapers
regarding publishing of Unaudited Financial Results

Dear Sir/Madam,

Further to our letter dated November 9, 2021 pursuant to Regulation 47 of SEBI
(Listing Obligations and Disclosure Requirements), Regulations 2015, please find
enclosed copies of publication in newspapers regarding publishing of unaudited
financial results (both standalone and consolidated) for the quarter/half year ended
September 30, 2021.

You are requested to take the aforesaid on record.
Thanking you,

Yours faithfully,
For Max Financial Services Limited

Rajinder Kumar
Authorised Signatory

Encl.: As above

MAX FINANCIAL SERVICES LIMITED
CIN: L24223PB1988PLCO08031
Corporate Office: L20M(21), Max Towers, Plot No. C-001/A/1, Sector-16B, Noida- 201301 | P: + 91120 4696000 |
Regd. Office: Bhai Mohan Singh Nagar, Village Railmajra, Tehsil Balachaur, Dist. Nawanshahr, Punjab - 144 533, India
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Google loses appeal against
$2.8 billion EU antitrust fine

European Union court upholds 2017 decision that Google’s conduct was anti-competitive

feedbackgivamet com

European Union court
largely upheld a$2.8 billion
ptitrust decision against
Google, adding new
momentum to the bloc's
assanlt on hig tech companies.

The EL"s General Court in Luxes
bewirg on Wednesday gave
ment toa 2017 antitrust finding by EU
omupetitionregulators that the Alpha-
bet Ine. search engine had brolen anti-
trust laws by directing users toward its
own comparison-shopping ads at the
expense ol vival services,

At stikein the cose, which wasangued
avearandahalf ago, isalegal precedent
thet isthe focus of intense scruting glo-
bally: W huum the internet’s bigggest
platf
awm!ra\\anllall.rll W R }Knn'wud-
wcts and services over these offered by
competitors.

“Gonglesleparted from eouipetition
on the merits,” the court said, finding
that chaniges Gooirle made to itssearch
engine that favered its own ads didn't

“Geing forward we need a legal basis
that is watertight and allows for much
swifter action tofight the abuses of Big
Teclr”. 1t is simply not acceptable that
oompetition cases lilke this drag on for
vears,” Ferbor sald,

Wednesday s judgment stens from a
dispute going back more than a decade
between price-comparison sites and
Googhe. Many of those sites depended
on Groogle traffic until the company
changed its algrithmsin ways that bow-
ered the rankings of sites Vhe company
sald weren'y useful for users—and
started showingits own ads atopsearch
peagzes for popukar products.

Google has argued that i s
were aimed 3t improving search results
for users.and that it shoubdn't be treated
like a utility, with an ohligation to offer
access 10 ils products 1o competitons,
‘I‘hrum;uuwnhxa-uwmrhmhcmm-

‘Google had argued (hat E

Crowgrdee faces in the e-comumerce sector
Fromn Ansazen.coum D,

Wednesday's ruling is a victory for
Margreche Vestager, an executiv r\du'

thek own

Vestager's victory in court against
Guaghe cotes asshe isalso spearhear-
ing EU efforts wo pass new regulations

af Amazon n itseconomie analysis, say-
Ing that many peaple sart their progduct
searches on Amazon—wibcl may have
umrcthnu(.nnﬁk ((-mnuim\eclun“-

ﬁrhugrmhmm;nnla luding an

'||lni'||v.‘E,l'
e b effart

createefficiencies “that
act its negative effects oncompetition,”

I a mibor victory for Google, the
cour struck down one element of the
EL"scase. saying that vegulatorshadn't
proven Google's conduct digoded com-
petition anwayg gesieral seanch engines.
But the judges hacked regulators find-
ingithal there had been harmfuleffects
o Uhe narrower market of comparison-
shopping search engines. The judges
ilso reaffirmed the amount of the fine
Google lad to pay,

A Google spokeswoman said it was
ton early 1o siy whether the company
woubd appeal the decision to the EL's
top court. “This judgment relates toa
veryspecific set of facts,” she sald, add-
ing that the company would “review it
closely.”

Grooggle had previeusly argued, in
apposiig the descision, thiat EU antitrst
regulators had misapplied tweir cwn
precedents and ignoved eompetition

ech
ing by companies |m:|u<ling Google,
Apphe Ine. and Facebook owner Meta
Platforms Inc.

The Google shopping decision was

| Vestager's first antitrust slvo against

the companies—and the first in a trio
that levied maore
than $3 hillion in
fines against the
soarch-engine gian
CGrooghe has appeealed the other two cases
aswell,

The European Commission, the
hloc's main andtmist watchdog, said
Wednesday's ruling “selivers the clear
message (hat Google's conduct was
unlawful and it provides the necessary
Iegal clarity forthe market,” FairSearch,
a group representing some complains
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antlie-comp Dhiggi-
1l Markets Ac .letblil.n'hil:hisl:ur\-
rentlyunder debate by the bloc's legisla-
tors and menber states, woulkd anong
otherthings banvery lange tech compa-

i -ad sector

But the court Iejﬂ‘lnllll-lllj al those
arguments In Wednesday's decision,
saying that the improvements in its
search enginedidn't cotwelgh the cost
tocompetition, a:ldlhn ||ml.lunlalcs

their own products more faverably by
their rankings than those from third

parties

The UK has sepa-
ralely set up a new
competition-en-
forcement unit targeting tech compa-
|||mumalluwwi.atllralu m:wmar—

like adifferent mar-
ket than comparison-shopping ads,
even ilboth offer scarch functionality,

The rulingalsappears fo leave intact
Google'scompliance with the 2017 deci-
sion. That decision ondered Google to
tret competing price-comparison-ad
services o les fvorably” than s own.
Asa mull huq:l.c lias been allumng

ket status, and is
that could empower the regulator to
endoroe codes ofconduct for those com-
panies. There have also been similar
propusals in China and the US.
Markous Ferber, a center-right mem-
herof European I"‘.n‘!uamem[mm(-er

ful ad slods atop Google search results
thiat thsose rivals can then resell.

Under pressure from the ELLand ful-
lowing complains from rivals. Google

We remember you
on your birthday

SMT. LEELA NATH

11 NOV 1926 - 21 FEB 2008

The world changes from year to year,
Our lives from day to day,
But the love and memory of you,
Shall never pass away.
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hass mace clianges tothesystent, chang- |
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ants in the case, appladed the miling
and called for the commission to

“tighten the sorews on Google nother
arvas”

many. bt said that
Lhe pl'Ulrd([ﬂl process demonstrated
what he said was a need for the EU o
pass new digital competition rules.

traffic directly to

Iho uph\lm\m‘alqu|nl|‘g CONPArison
sites.
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