
 

 

 
November 13, 2025 
 
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) Regulations, 2015 – 
Publishing of Audited Financial Results in newspaper  
 
Pursuant to the provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, please 
find enclosed a copy of publication of audited financial results of Axis Max Life Insurance Limited for the quarter 
and six months period ended on September 30, 2025.  
 
The said financial results were published in the MINT, an English newspaper, on Thursday, November 13, 2025.  

 
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.) 

 
 
 
Anurag Chauhan 
General Counsel and Company Secretary 
 
Encl: As mentioned above 
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C
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 funds in 
exchange for a majority stake in the 
company, founder and chief execu-
tive Hardika Shah said.

Shah hopes to raise 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 this as a stra-
tegic investment, which means they 
would want full control of which 
direction to take that entity,” she said 
in an interview, declining to share 
names since the conversations are at 
a preliminary stage.

Backed by Gaja Capital, British 

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.

In FY25, the lender reported 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 

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

bank account, leading to other bank-
ers issuing loan recall notices.

Then came credit rating down-
grades to D or default. Shah said there 
are about 20 domestic and 11 interna-
tional lenders, and Kin-
ara’s total debt stood at 
₹1,400 crore as of August, 
with "nearly 70% of it 
coming from interna-
tional lenders”.

Shah said Kinara tried 
raising capital and also 
attempted to sell a portion 
of its loanbook to gener-
ate cash, but neither 
worked out. “It has been 
hard for their (investors) 
universe to unlock addi-
tional capital for NBFCs,” 
said Shah. “We just 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.”

In December, Kinara Capital raised 
₹200 crore from investors led by Brit-
ish International Investment (BII), 
hoping that the fundraise would help 
the lender grow 5x by 2025 to ₹6,000 

crore. The company was 
valued at ₹1,060 crore as 
on 30 December 2024, 
according to data from 
market intelligence plat-
form Tracxn.

The non-bank has 
stopped disbursing fresh 
loans due to the liquidity 
crunch and is focusing on 
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 
worth ₹2,831 crore, as against ₹3,142 
crore in the previous fiscal year.

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

CAPITAL 
SQUEEZE

KINARA Capital had 
raised ₹200 cr in Dec 
2024 to grow its loan 
book fivefold to 
₹6,000 cr by 2025

THE NBFC has total 
debt of ₹1,400 crore, 
with approximately 
70% sourced from 
global lenders
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P
ayments solutions pro-
vider Juspay Technolo-
gies has reported a profit 

after tax (PAT) of ₹62 crore for 
2024-25, driven by a rise in 
digital transaction volumes, an 
expanding client base, and 
global expansion.

The firm also 
reported its high-
est-ever revenue 
at ₹514 crore for 
the year ended 31 
March, up 61% 
from 2023-24's 
₹319.3 crore. It 
reported net loss 
of ₹97.5 crore in 
the last fiscal year.

In 2024-25, 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-

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.

It also expanded its services 
globally with new offices in the 
US, Europe, Asia-Pacific, and 
Latin America. Some of its 

largest merchant 
clients for pay-
ment processing 
include Amazon, 
Flipkart, Google, 
IndiGo, Swiggy, 
Urban Company, 
and Zepto.

“We have large 
merchants on 
board in India. 

The global is still a small part of 
our business (revenue terms).  
it includes 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.

From loss to profit: 
Juspay nets ₹62 cr

The firm’s 
revenue rose 61% 
to ₹514 crore, with 
daily transaction 
volumes jumping 

from 175 mn to 
over 300 mn

Kinara Cap scouts for buyers
The firm, hit by bad loans and a liquidity crunch, is seeking strategic investors including fintechs and NBFCs
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