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VFlowTech raises $20.5 million to
expand India battery solution biz

New Delhi: VFlowTech, a Singapore-based energy storage solu-
tions provider, hasraised $20.5 million in a round led by Granite
Asiato accelerate its expansion in India’s renewable energy sec-
tor, focusing on long-duration energy storage and artificial intel-
ligence-driven energy management. The round saw participation
of Antares Ventures, EDBI, MOL PLUS, PSA Ventures as well as
existing investors Inci Holding, UntroD Capital, Pappas Capital,
Wavemaker Partners, SEEDS Capital, and Entrepreneurs First,
the company said in a statement on Wednesday. MINT

Airbnb looks to tap millennials,
GenZinIndiatodrive growth
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New Delhi: Airbnb is tapping into the huge population of
millennials and Gen Z in India to drive its growth, said its
co-founder and chief strategy officer Nathan Blecharc-
zyk.The company, which has introduced Airbnb Services
and Airbnb Experiences along with an all-new app, is bull-
ish that its experiences feature, which allows travellers to
explore a city with local guides, will offer growth opportu-
nities in the Indian market, said Blecharczyk. PTI

ReelSaga secures funding for
short-form entertainment

Bengaluru: Mobile entertainment startup ReelSaga has raised
$2.Imillion in seed fundingled by Picus Capital, with participa-
tion from ITI Growth Opportunities Fund, Nazara Technologies,
8i Ventures, Waveform Ventures, Warmup Ventures, Bom-
bay54, Bharat Founders Fund, and several angel investors.With
the app now live, the funds will be used to boost app develop-
ment, create localized content, and expand offerings in India,
Southeast Asia, and the Middle East. VCCIRCLE

MedyVital raises pre-seed round
led by 4pointO Health Ventures

New Delhi: Medtech startup MedVital hasraised X8.4:crore in
pre-seed fundingled by 4pointO Health Ventures, with participa-
tion from founders of Tata Img, NephroPlus, SafeExpress, Eye Q
Hospital, Hexa Health, and AstroTalk. The funding will be used
to strengthen infrastructure, expand product portfolio, bolster
supply chain, and broaden its distribution network. VCCIRCLE
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HCL-Foxconn display
chip unit gets govt nod

3,700 cr project India’s first display chip testing & manufacturing facility

Priyanka Sharma & Shouvik Das
NEW DELHI

ndia's display manufacturing industry

received aboost on Wednesday when

the Union cabinet approved the India

Semiconductor Mission's (ISM) fourth

chip-testing facility and the fifth semi-
conductor project overall.

The X3,700-crore (around $4:33 mil-
lion) project, first floated in January 2024,
isan outsourced semiconductor assembly
and testing (Osat) facility being developed
by IT services firm HCL Technologies Ltd
in partnership with Taiwanese contract
manufacturer Hon Hai Precision Industry
Co. Ltd, better known as Foxconn.

However, the HCL-Foxconn joint ven-
tureisthe first “advanced manufacturing
Osat” in the country, catering specifically
to displays, making it the first chip-testing
project of its kind. It will help the country
localise the manufacturing of displays
used in mobile phones and laptops, asen-
ior official with direct knowledge of the
matter told Mint seeking anonymity. The
unit, expected to be operational by 2027,
will aim to produce 36 million chips a
month by processing 20,000 semicon-
ductor wafers.

The fifth OSAT facility in India comes as
the semiconductor sector awaits cabinet
approval for the second tranche of ISM
incentives of up to $20 billion,
aimed at supporting a $500-
billion electronics economy
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HCL-Foxconn's facility under ISM scheme is likely to be operational by 2027.

fornew forms of technology that will con-
tribute to increasing value addition in new
product categories,” Jasbir Singh Gujral,
managing director of electronics manu-
facturing firm Syrma SGS Technology
Ltd, told Mint. It will be the first unit to
help India localise display manufacturing.
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But, according to stakeholders, it is also
highly complex and costly to establish.
“Besides, the HCL-Foxconn project will
produce high-value display driver inte-
grated circuits (DDICs). They are far more
complex devices than general-purpose
ICsthat the likes of Tata Electronics Osat
will produce, which will
deliver higher per-chip dollar
value,” said Ashok Chandak,

over the next five years.
Mint reported in Septem-

ber that incentives may focus

more on chip and display fabs

IT is India’s 4th Osat
project and 5th semi-
conductor unit with
afocus on localising
chip manufacturing.

THE plant will make
complex display
driver ICs and higher
per-chip value than
general-purpose ICs.

HCL, Foxconn team
up to bring global
clients and tech—

a model key to Osat
success in India.

president of India Electronics
and Semiconductor Associa-
tion. “These projects are what
will eventually help the coun-

than on Osat projects. How-
ever, the HCL-Foxconn Osat
is in line with the overall strategy of the
ISM second phase, said industry experts.

While chip-testing plants are typically
oflow margin and value, “the ideal strat-
egy toset up Osats in India would either be
to partner with a world-class chip and
electronics brand that has existing clients
and can draw business to the country, or

This, though, is not the same as a dis-
play fabrication plant, which is responsi-
ble for the end-to-end manufacturing of
the semiconductor components of a dis-
play. Itis what generates the second-high-
est percentage of domestic value for prod-
ucts such as smartphones and laptops
(apart from the primary processor itself).

tryrealiseits electronics goal,
since it will, for the first time,
add value to the display sector in electron-
ics manufacturing in the country. The
demand for display ICsis high, and estab-
lishing this project will help India attract
a full-scale display fab,” he added.

priyanka.sharma@livemint.com

For an extended version of the story go to
livemint.com

BluSmart collapse
puts e-wallet risks
under RBI scrutin

Bloomberg
feedback@livemint.com

nizing some digital wallets

associated with electric-ve-
hicle players after the sudden
collapse of the country’s larg-
estall-EV taxi service left users
unable to access money tied to
theiraccounts, people familiar
with the matter said.

Thereview of payment tools
used in India’s fledgling EV
ecosystemisaresult of troub-
les faced by users of app-based
ride-hailing service BluS-
mart’s digital wallet. The
eventstriggered by fraud alle-
gations against the company
highlighted the lack of safe-
guards for users who load
money into what’s known as
closed-loop wallets to transact
onapps, including EV-related
services like booking rides or
using a charging station.

RBIbegan informal consul-
tation with EV charging-point
operators and other app-based
EV platforms to assess poten-
tial consumer
risks, said people
seeking anonym-
ity. The so-called
closed-loop wal-
lets, that are app-
based payment
systems and can
only be used ona
single platform,
have proliferated
in India’s fast-growing digital
services ecosystem.

Unlike open-system wallets
regulated by the RBI, these are
not directly monitored by the
central bank, making them
more vulnerable in the event
of aplatform failure.

After thousands of users
who had preloaded cash into
BluSmart’s wallet to book air-
portand intra-city rides found
themselves unable to get a
refund or transfer funds else-

I ndia’s central bank is scruti-

RBI is considering
escrow mandates
and expanding
PPI guidelines to
protect consumer
balances in app-
specific wallets

BluSmart users cannot access
funds post fraud claims. reuTers

where, the operator told cus-
tomersin April that it will take
90 days to return the money.

RBI did not immediately
respond to an emailed request
for comments.

The central bankisalso said
to be mulling a meeting with
the parties involved in the
coming weeks, people familiar
with the plans said.

The bank could propose
mandating escrow arrange-
ments for con-
sumer balances,
similar to those
required of pay-
ment aggrega-
tors, to ensure
funds remain
protected if a
company shuts
down. Another
idea is to extend
some elements of RBI's Pre-
paid Payment Instruments
(PPI) guidelines to large-scale
closed wallets, the people said.

The banking regulator has
not taken a formal stance yet,
but any move to bring app-
specific wallets under tighter
oversight could have broad
implications for India’s digital
economy, where platforms
rely heavily on prepaid balan-
ces to build stickiness and
drive repeat usage.
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Max Financial Services Limited
CIN: L24223PB1988PLC008031

Registered Office: Bhai Mohan Singh Nagar, Village Railmajra,
Tehsil Balachaur, District Nawanshahr, Punjab - 144 533
Corporate Office: L20M(21), Max Towers, Plot No. - C-001/A/1,
Sector — 16B, Noida — 201 301

Tel: +91-120-4696000

Website: www.maxfinancialservices.com

E-mail: investorhelpline@maxindia.com

Statement of audited standalone and consolidated financial results for the quarter
and financial year ended March 31, 2025
The Board of Directors of the Company, at the meeting held on May 13, 2025, approved the audited financial results of the Company for the quarter
and financial year ended March 31, 2025.
The results are available on the Stock Exchange websites, www.nseindia.com and www.bseindia.com, and on the Company’s website (URL:

https://maxfinancialservices.com/static/uploads/stakeholder/financialresults31032025.pdf). The same can be accessed by scanning the Quick
Response Code provided below:
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By Order of the Board

For Max Financial Services Limited
Sd/-

z B Sahil Vachani
Place: New Delhi Director
Date: May 14, 2025 DIN: 00761695

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

® NILKAMAL LIMITED

CIN : L25209DN1985PLC000162
Registered Office: Survey No. 354/2 & 354/3, Near Rakholi Bridge, Silvassa-Khanvel Road,
Village-Vasona, Silvassa - 396230 (Union Territory of Dadra & Nagar Haveli and Daman & Diu)
Website: www.nilkamal.com ¢ Email: investor@nilkamal.com

AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31" MARCH, 2025

Nilkamal

(% in Lakhs)
STANDALONE CONSOLIDATED
Current Previous Year| Current Current Previous Year| Current
s Quarter Ended| Quarter Ended| Year ended |Quarter Ended | Quarter Ended| Year Ended
N; Particulars 31/03/2025 31/03/2024 31/03/2025 31/03/2025 31/03/2024 31/03/2025
: Audited Audited . Audited Audited .
(Refer Note 3) (Refer Note 3) Audited (Refer Note 3) (Refer Note 3) Audited
1| Revenue from Operations 87,658.76 82,053.66 3,23,931.79 89,400.98 83,419.26 3,31,274.06
2 | Net Profit for the period before Tax, 4,557.28 4,707.36 12,095.29 4,505.82 4,593.64 13,314.55
Exceptional and Extraordinary items
3 | Net Profit for the period before Tax, after 4,557.28 4,707.36 12,095.29 4,505.82 4,593.64 13,314.55
Exceptional and Extraordinary items
4 | Net Profit for the period after Tax, after 3,476.45 3,556.18 9,127.08 3,422.47 3,556.93 10,680.53
Exceptional and Extraordinary items
5 | Total Comprehensive Income for the Period 3,391.52 3,601.46 9,050.59 3,291.33 3,787.13 10,750.24
[Comprising Profit for the Period (after tax)
and Other Comprehensive Income (after tax)]
6 | Equity Share Capital 1,492.25 1,492.25 1,492.25 1,492.25 1,492.25 1,492.25
(Face Value of T 10 per Share)
7 | Other Equity 1,37,555.60 1,47,227.34
8 | Earnings Per Share (Face value of ¥ 10 each) 23.30 23.83 61.16 22.87 23.79 71.32
Basic and Diluted (not annulised) (in )

Notes:

1 The above is an extract of the detailed format of Quarterly/Annual Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and
Disclousre Requirements) Regulations, 2015. The full format of the Quarterly/Annual Financial Results are available on the Stock Exchange Websites (www.bseindia.com) and
(www.nseindia.com) and on Company's website (www.nilkamal.com)

2 TheBoard of Directors have recommended a payment of Final dividend of T 20 (200%) (Rupees Twenty) per equity share of the face value of ¥ 10 each for the financial year 2024-25.

3 Figures for the quarter ended 31* March 2025 and 31* March 2024 as reported in these financial results are the balancing figures between audited figures in respect of the full
financial year and the published year to date figures up to the end of the third quarter of the relevant financial year. Also the figures up to the end of the third quarter had only been
reviewed and not subjected to audit.

By order of the Board
For Nilkamal Limited
Sd/-

Hiten V. Parekh
Managing Director

Place: Mumbai
Date: 14" May, 2025
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