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Wind for every need
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Kinara Cap scouts for buyers

The firm, hit by bad loans and a liquidity crunch, is seeking strategic investors including fintechs and NBFCs

Shayan Ghosh
shayan.g@livemint.com
MUMBAI

risis-hit non-bank finan-

cier Kinara Capital is tap-

ping strategic investors

—fintech and other non-

banking financial com-
panies (NBFCs)—to pump in fundsin
exchange for a majority stake in the
company, founder and chief execu-
tive Hardika Shah said.

Shah hopestoraise a few hundred
crores by selling a majority stake in
the business, helping the company
restart lending. “Putting myself in
their shoes, I would see thisas a stra-
tegicinvestment, which meansthey
would want full control of which
direction to take that entity,” she said
in an interview, declining to share
namessince the conversationsare at
apreliminary stage.

Backed by Gaja Capital, British

-

Plans to sell some of the loans did not work out, says founder Hardika Shah

International Investment, and others,
the firm provides a mix of secured
and unsecured loans to small busi-
nesses and has been navigating a
liquidity crisis for several months.

InFY25, thelenderreported losses
for the first time, primarily due to bad
loans. Then, in the end of July, a pri-
vate sector lender set off its loan
against balances in the company’s

bank account, leading to other bank-
ersissuing loanrecall notices.

Then came credit rating down-
gradesto D or default. Shah said there
areabout 20 domestic and 1l interna-
tional lenders, and Kin-
ara’s total debt stood at
31,400 crore as of August,
with "nearly 70% of it
coming from interna-

CAPI
SQUE

KINARA Capital had
raised 3200 crin Dec

In December, Kinara Capital raised
X200 crore from investors led by Brit-
ish International Investment (BII),
hoping that the fundraise would help
thelender grow 5x by 2025 to 36,000

crore. The company was

AL valued at X1,060 crore as
y4 3 on 30 December 2024,
according to data from
market intelligence plat-

tional lenders”. . form Tracxn.
R, . 2024 to grow its loan
Shah sald. Kinara tried  pook fivefold to The nlon—ba'nk has
raising capital and also 6,000 cr by 2025 stopped disbursing fresh
attempted tosell a portion loans due to the liquidity
of its loanbook to gener- THENBFChastotal  o1ynch andisfocusingon
debt of ¥1,400 crore,

ate cash, but neither
worked out. “It has been
hard for their (investors)
universe to unlock addi-
tional capital for NBFCs,”
said Shah. “Wejust completely lost all
liquidity and hired a banker to try to
bring new equity. While we had some
good potential proposals, those did
not convert.”

with approximately
70% sourced from
global lenders

recovering existing loans.
Shah said it will be able to
restart lending operations
once it gets fresh capital.

At the end of 2024-25,
it had assets under management
worth32,831 crore, as against 33,142
crore in the previous fiscal year.

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

From loss to profit:
Juspay nets 362 cr

Salman SH

salman.hameeth@livemint.com
BENGALURU

ayments solutions pro-
P vider Juspay Technolo-

gieshasreported a profit
after tax (PAT) of 362 crore for
2024-25, driven by a rise in
digital transaction volumes, an
expanding client base, and

lion to $1 trillion. Juspay said
the growth was fuelled by the
addition of several prominent
merchants and banks, includ-
ing Agoda, Amadeus, HSBC,
Tiket, and Zurich Insurance,
to its global network.

Italso expanded its services
globally with new officesin the
US, Europe, Asia-Pacific, and
Latin America. Some of its

global expansion. largest merchant
The firm also The firm's clients for pay-
reporteditshigh- revenue rose 61% ment processing
est-everrevenue  tqg ¥514 crore, with include Amazon,
at X514 crore for : ; Flipkart, Google,
theyearended 31 dallly trar]sactl_o n IndiGo, Swiggy,
March, up 61% volumes jumping Urban Company,
from 2023-24's from 175 mn to and Zepto.
X319.3 crore. It over 300 mn “We have large
reported net loss merchants on
0fX97.5 crore in board in India.
the last fiscal year. The globalisstill a small part of

In2024-25, the Bengaluru-
based company's daily trans-
action volume surged from 175
million to over 300 million,
while its annualized total pay-
ment volume (TPV) jumped
150%, climbing from $400 bil-

our business (revenue terms).
itincludes some of the biggest
names like Agoda, Tiket, and
HSBC,” Juspay's COO, Sheetal
Lalwani, said.

For an extended version of
this story, go to livemint.com.
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Date: November 12, 2025

Registered Office: F-28, Okhla Industrial Area, Phase -1, New Delhi — 110 020, Delhi, India
Corporate Office: A-12, Sector 4, Noida — 201 301, Uttar Pradesh, India
Telephone: +91 120 4555 666, Corporate Identity Number: U74899DL1995PLC066784, Website: www.adityagroup.com

STATEMENT OF UNAUDITED FINANCIAL RESULTS
(STANDALONE & CONSOLIDATED) FOR THE

QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025

The Board of Directors of the Company, at their meeting held on November 12, 2025,
approved the Unaudited Financial Results (Standalone & Consolidated) of the Company
forthe Quarter and Half Year ended September 30, 2025 ("Financial Results").

The Unaudited Financial Results along with the Limited Review Report, have been hosted
on the Company's website — www.adityagroup.com, and on the website of
stock exchanges — BSE Limited and National Stock Exchange of India Limited at
www.bseindia.com and www.nseindia.com, respectively. The same can be accessed by

Note: The above intimation is in accordance with Regulation 47(1) read with Regulation 33
ofthe SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

For and on behalf of the Board
Aditya Infotech Limited

Sd/-

Aditya Khemka

Managing Director

DIN: 00514552

Particulars

Standalone Financial Results

Thee Months Ended/As at

AXIS MAX LIFE INSURANCE LIMITED (FORMERLY KNOWN AS MAX LIFE INSURANCE COMPANY LIMITED)

BHAROSATUM HO

IRDAI REGISTRATION NO: 104 DATE OF REGISTRATION WITH IRDAI : NOVEMBER 15, 2000
Registered Office: Axis Max Life Insurance Limited, 419, Bhai Mohan Singh Nagar, Railmajra, Tehsil Balachaur, District Nawan shehar, Punjab -144533
Corporate Office: Axis Max Life Insurance Limited, 11th Floor, DLF Square, Jacaranda Marg, DLF City Phase I, Gurgaon - 122002

(INR in Lakhs)

Six Months Ended/As at Ye%:':{ed

September 30,

2025

June 30,
2025

September 30,

2024

March 31,
2025

September 30,
2025

September 30,
2024

(Audited)

(Audited)

(Audited)

(Audied) | (Audited) | (Audited)

Premium Income (Gross)'

909,360

639,654

773,828

1,549,014 1,313,680 3,322,260

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

9,793

7,440

11,631

17,233 26,707 44,840

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

9,793

7440

11,631

17,233 26,707 44,840

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

8,469

6,412

10,047

14,881 23,080 40,639

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

NA

NA

NA

NA NA NA

Equity Share Capital (paid up)

206,139

206,139

206,139

206,139 206,139 206,139

Reserves (excluding Revaluation Reserve and Fair Value Change Account)

420,019

416,905

374,874

420,019 374,874 397,835

Earning Per Share (Face value of INR 10 each)

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

0.41

031

0.49

0.72 113 198

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

Parficulars

0.41

0.31

0.49

Three Months ended/As ot

0.72 113 198

(INR in Lakhs)

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

Year ended

Six Months ended/As ot Ihsat

September 30,
2025

June 30,
2025

September 30,
2024

September 30, |September 30,
2025 2024

March 31,
2025

(Audited)

(Audited)

(Audited)

(Audited) | (Avdited) | (Audited)

Total Borrowings

179,600

99,600

49,600

179,600 49,600 99,600

Debt Equity Ratio (no. of times)?

0.30

0.16

0.08

0.30 0.08 0.17

Debt Service Coverage Ratio (DSCR) (no. of times)?

5.64

4.78

13.42

5.23 15.35 11.69

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

5.64

4.78

13.42

523 15.35 11.69

Capital Redemption Reserve / Debenture Redemption Reserve

2,588/7,560

2,588/4968

2,588/3968

2,588/7560 | 2,588/3968 | 2,588/4,968

Net Worth®

605,795

605,837

585,183

605,795 585,183 596,068

Current Ratio®

092

096

1.06

092 1.06 117

Current Liability Ratio”

0.03

0.02

0.02

0.03 0.02 0.03

ol |vw|loa|lv|s]|lw]|Nn]| —

Total Debt to Total Assets®
Premium Income is gross of reinsurance and net of Goods & Service tax.

Account and excluding Realized Hedge Reserve - Policyholder.

HE IUHLY B2

Company's website (www.axismaxlife.com)

Place: Gurugram
Date: November 11, 2025

0.01

0.01

0.00

Note: The above is an extract of the detailed format of quarterly Financial Results filed with the Stock Exchange under Regulation 52 of the SEBI (Listed Obligation and
Disclosure Requirements) Regulations, 2015. The full format of Quarterly Financial Results are available on the Stock Exchange website (www.nseindia.com) and the

0.01 0.00 0.01

Debt Equity Ratio is calculated as Total Borrowings divided by Networth. Net worth is shareholders funds including Credit / (Debit) Fair Value Change

DSCR is calculated as Profit before interest and tax divided by interest expense together with principal repayments of long-term debt during the period.
ISCR is calculated as Profit before interest and tax divided by interest expense.

Net worth is shareholders' funds including Credit / (Debit) Fair Value Change Account and excluding Realized Hedge Reserve - Policyholder.

Current Ratio is current assets (cash and bank balance and advances & other assets) divided by current Liabilities and provisions.
Current Liability Ratio is computed as current liability divided by total liability. Total liability includes borrowings, policyholder liabilities, Fund for Future
Appropriation, current liability, provision and realized hedge fluctuation reserve.

Total Debts to Total Assets is total borrowings divided by total assets as per balance sheet.
The new Indian Accounting standard (Ind AS) are currently not applicable to insurance companies in India.
10) Credit Rating: “CRISIL AA+/stable’, “ICRA AA+/stable” and “CARE AA+/stable".

For and on behalf of
the Board of Directors

Sumit Madan
Managing Director & CEO
(DIN: 11149888)
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Registered Office: F-28, Okhla Industrial Area, Phase -1, New Delhi - 110 020, Delhi, India
Corporate Office: A-12, Sector 4, Noida - 201 301, Uttar Pradesh, India
Telephone: +91 120 4555 666, Corporate Identity Number: U74899DL1995PLC066784, Website: www.adityagroup.com

STATEMENT OF UNAUDITED FINANCIAL RESULTS
(STANDALONE & CONSOLIDATED) FOR THE

QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025

The Board of Directors of the Company, at their meeting held on November 12, 2025,
approved the Unaudited Financial Results (Standalone & Consolidated) of the Company
for the Quarter and Half Year ended September 30, 2025 ("Financial Results").

The Unaudited Financial Results along with the Limited Review Report, have been hosted
on the Company's website — www.adityagroup.com, and on the website of
stock exchanges — BSE Limited and National Stock Exchange of India Limited at
www.bseindia.com and www.nseindia.com, respectively. The same can be accessed by
scanning the QR Code.

Note: The above intimation is in accordance with Regulation 47(1) read with Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

For and on behalf of the Board
Aditya Infotech Limited

Sd/-

Aditya Khemka

Managing Director

DIN: 00514552

Place: Noida
Date: November 12, 2025
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Models GST reductions up to*

AURA
ALCAZAR
EXTER

Grand i10 NIOS

198 053
778 465
275 376
51158
¥73 808
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Additional benefits for CSD and KPKB customers®™.

Additional benefits up to*

t85000
43 000
{50 000
¥70 000
75000

Total benefits up to*
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*121158
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[EENENENABAGGA LINK (East Patel Nagar) 8800021533 RSN ALAMBA (Malviya Nagar) 7290008982. SHUBAN SAl (Mathura Road, MCIE) 8882435400. RAMAA (Arjan Garh Chhatarpur) 9990003366. RAMAA (Lajpat
Nagar) 9711115252. KONCEPT (Okhla) 8750217777. KONCEPT (Safdarjung Enclave) 8750217777 KONCEPT (Kailash Colony Branch) 8750217777. RIELIZIEET:IE DEEP (Rohini) 011-45556555. LAMBA (Wazirpur) 9811553341, UNITY (Shalimar
Place) 9643332012. PAHWA (Shakti Nagar) 8800025123 MALWA (Pitampura) 9289094801 MALWA (Narela) 7428598211 [T ENEHIMGIRI (Jhilmil Indl. Area) 8287110966. HIMGIRI (Dayanand Vihar) 7982085550, SUNRISE
(Patparganij) 9871952251 SUNRISE (Opp. Mother Dairy Plant) 9871952249, [TE3ENATRIUMPH (Dwarka) 7428829729. UNIVERSAL (Najafgarh) 9953757023, TRIUMPH (Mayapuri Ph-1) 7428829705. HANS (Motinagar)
9871377445. DEEP (Mundka Indl. Area) 8860606033. DEEP (Mangolpuri)011-45559555. KONCEPT (Naraina) 011-40782310. TRIUMPH (Janakpuri) 9311865801. FRONTIER (Raja Puri Dwarka) 9711575950, EIFNELLEIRER
FORTUNE (D-74, Site-IV) 9540083004 [[FICLHROYAL DREAM (Sector-10) 7042493340. FORTUNE (Noida Extension) 9355003301. JRD NIMBUS (Sector-5) 9540200200. KARMA (Sector-49) 9289528800. KARMA
(Sector-85) 9999122790. CAPITAL (Dadri) 9899156393. CAPITAL (Sector-63) 9999489444 [E[TFir:-TsAPAWAN (Lal Kuan) 8800095777. DREAM (Govindpuram) 9560795307. DREAM (Meerut Road) 9560795307. M.R. (Loni
Road) 9312821180. M.R. (Site-1V Indl. Area Branch) 9312821198 . [EVUETITATRIUMPH (Golf Course Extension Road) 9205942100. HIMGIRI (Palam Vihar) 7011321731. HIMGIRI (Golf Course Road, Sector-53) 8287110854,
SAFDARJANG (Hero Honda Chowk) 9871395437, SAFDARJANG (Udyog Vihar-1V) 8860626993, DEE EMM (Sector-14) 8588891541, DEE EMM (MG Road) 7289910900. DEE EMM (Sector-49) 8585900822 [T A
CAPITAL (NIT Faridabad) 9355931100. TRIUMPH (Near YMCA Chowk) 9643400505. MAHADEV (NHPC Chowk) 7042193333, MAHADEV (Mathura Road) 7669046296. TRIUMPH (Neelaom Bata Road) 88000M00.ECRLEH JMV
9999116665 INETGA TRIUMPH 7210004500 2N TRIUMPH 9355596022, ZACEHA TRIUMPH 9289361701. EELNTYE.AFORTUNE 8194000854 FEATGAFORTUNE 9643316502. LGOI CATRIUMPH
8588853368 LLYLITHIMYV 9999116660 [LNLLIAMALWA 9468100934 [CEEENTTHMALWA 9468100733 [GLLIGIIHMALWA 9671111169 [ININAMALWA (NH-1, 31 K.M. Stone) 9467800924 ESIN[[ZNAMALWA (Jat Joshi,

Bahalgarh Rd.) 9467700733. UL EI L LE FORTUNE (Bhoor Crossing, Delhi Rd.) 8272072034.

For any Bulk enquiry please contact: munmi.rajguru@hmil.net (Delhi), sumeetkalra@hmil.net (NCR)
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*Terms & conditions apply
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variant and city to city. *EMI may differ basis the bank interest, tenure, cusiomer profile, sic. Finance at the sole discretion of financier. HMIL reserves the right 1o alter of discontinue the deals, benefits or offers al its sole discretion at any time, For
miore details, visit your nearest Hyundai showroom. Scrappage bonus will be applicable against a valid certificate of deposit (issued by government approved and operational scrappage center) and exchange of old car. In case the cusiomer is giving
certificate of deposit but not physically exchanging his old car and buying a new car - then only scrappage bonus of 25 000 will be paid. This advertisement and car shown here is for creative representation purposes only and the depictions are for
illustrative purposes. Features and specifications shown may of may not be part of standard fitment and are subject to change without prior notice. Hyundai Motor India Limited reserves the right to change specifications, colour, equipment, and
schemes at any time without prior notice. The black shade on glass is due to lighting effect. Size and colour may appear to vary due to lighting and position effect. ##C50: Canteen Stores Department, KPKB: Kendriya Police Kalyan Bhandar
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Telephone: +91 120 4555 666, Corporate Identity Number: U74899DL1995PLC066784, Website: www.adityagroup.com

STATEMENT OF UNAUDITED FINANCIAL RESULTS

(STANDALONE & CONSOLIDATED) FOR THE

QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025

The Board of Directors of the Company, at their meeting held on November 12, 2025,
approved the Unaudited Financial Results (Standalone & Consolidated) of the Company
for the Quarter and Half Year ended September 30, 2025 ("Financial Results").

The Unaudited Financial Results along with the Limited Review Report, have been hosted
on the Company's website — www.adityagroup.com, and on the website of
stock exchanges — BSE Limited and National Stock Exchange of India Limited at
www.bseindia.com and www.nseindia.com, respectively. The same can be accessed by

scanning the QR Code.

Note: The above intimation is in accordance with Regulation 47(1) read with Regulation 33
ofthe SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Place: Noida
Date: November

12, 2025

For and on behalf of the Board
Aditya Infotech Limited

Aditya Khemka
Managing Director
DIN: 00514552
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