MANIAN & RAO

CHARTERED ACCOUNTANTS

CERTIFICATE ON DIVIDEND DISTRIBUTION

Date: September 03, 2026

The Board of Directors

Manipal Payment and Identity Solutions Limited

(formerly known as MCT Cards & Technology Limited and MCT Cards & Technology Private Limited)
Udayavani Building

Press Corner

Udupi, Manipal 576 104

Karnataka, India

Dear Sir/ Madam,

Re: Proposed initial public offering of equity shares (the “Equity Shares”) of Manipal Payment and Identity Solutions
Limited (formerly known as MCT Cards & Technology Limited and MCT Cards & Technology Private Limited) (the
“Company”, and such initial public offering, the “Offer”)

This certificate is issued in accordance with the terms of our engagement letter dated June 17, 2025 and June 08, 2026.

We Manian & Rao, Chartered Accountants, Statutory Auditors of the Company, have been requested by the Company to verify and
certify certain information in relation to the Offer

Management’s Responsibility

The preparation of the enclosed Annexure A is responsibility of the management of the Company (the “Management”). This
responsibility included designing, implementing and maintaining internal controls relevant to the preparation and presentation of
the Annexure, and applying an appropriate basis of preparation; and making estimates that are reasonable in the circumstances.

The enclosed Annexure A has been prepared by the management from the Restated Financial Information of the Company and its
subsidiaries as at and for the years ended March 31, 2026, March 31, 2025 and March 31, 2024, comprising of (a) the Restated
Consolidated Statement of Assets and Liabilities as at March 31, 2026 and March 31, 2025, the Restated Consolidated Statement of
Profit and Loss (including Other Comprehensive Income), the Restated Consolidated Statement of Cash Flows and the Restated
Consolidated Statement of Changes in Equity for the years ended March 31, 2026 and March 31, 2025 and (b) the Restated
Standalone Statement of Assets and Liabilities as at March 31, 2024, the Restated Standalone Statement of Profit and Loss (including
Other Comprehensive Income), the Restated Standalone Statement of Cash Flows and the Restated Standalone Statement of Changes
in Equity for the year ended March 31, 2024 and Notes forming part of Restated Financial Information (hereinafter collectively
referred to as “Restated Financial Information”)

The management is also responsible for the maintenance of the books of account and such other records as prescribed under
applicable laws.

The management is also responsible for compliance with the applicable laws and regulations applicable for the payment of dividends.
Auditor’s Responsibility

Our responsibility is to obtain reasonable assurance and form an opinion as to whether the details contained in Annexure A (initialed
by us and the Company for identification purpose only) are in agreement with the Restated Financial Information, relevant ledgers,
board reports, bank statements of the Company, relevant resolutions passed in the meetings of the board of directors of the Company,
relevant resolutions passed in the annual general meetings and other records maintained by the Company.

We have examined the Restated Financial Information of the Company, vide our examination report dated August 20, 2026.

At your specific request we have examined the enclosed Annexure A, which has been prepared by the Company based on the
Restated Financial Information of the Company and other records maintained by the Company.

We conducted our examination in accordance with the Guidance Note on Reports or Certificates for Special Purposes (Revised
2016) (“Guidance Note”) issued by the Institute of Chartered Accountants of India. The Guidance Note requires that we comply
with ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India. Our scope of work did not
involve performance of any audit test in this context of our examination. Accordingly, we do not express an audit opinion.

We have complied with relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control for Firms
that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services Engagements.

No. 361, i Fioor, 7th Cross,

I Block Jayanagar, Bangalore - 560 011.
Ph: +91 80 26569500

Telefax: +91 80 26569501

Email: contact@manian-rao.com



MANIAN & RAO

CHARTERED ACCOUNTANTS
Opinion:

Based on our review of the Restated Financial Information, and the examination report thereon relevant ledgers, board reports, bank
statements of the Company, relevant resolutions passed in the annual general meetings, and other relevant documents provided by
the management of the Company, we hereby certify and confirm that:

(i) The details of the dividend declared and paid by the Company during the financial years ended March 31, 2026, March 31,
2025 and March 31, 2024 and from April 01, 2026 to until the date of this certificate set out at Annexure A are in agreement
with the Restated Financial Information of the Company and other records maintained by the Company as mentioned above.

(ii) The Company has a ‘dividend policy’ as approved by the board of directors by way of its resolution dated June 23, 2025 (the
“Dividend Policy”). A copy of the Dividend Policy is attached as Annexure B; and

(iii) There are no dividends that have been declared but are yet to be paid out by the Company. We confirm that, all dividends paid
out by the Company during the period mentioned in (i) above are from the approved reserves, in accordance with the Companies
Act.

We confirm that the information in this certificate is true and fair.
Restriction of Use:

We confirm that, this certificate, including any annexures hereto, is for information and for inclusion of (in part or full) in the red
herring prospectus (the “RHP”) and the prospectus (the “Prospectus”) proposed to be filed with the Registrar of Companies,
Karnataka, at Bengaluru (the “RoC”) and thereafter with the Securities and Exchange Board of India (the “SEBI”) and the stock
exchanges where the Equity Shares are proposed to be listed (the “ Stock Exchanges”), in accordance with the provisions of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (the “SEBI
ICDR Regulations”) and any other documents or materials to be issued in relation to the Offer (collectively, the “Offer
Documents”).

This certificate may be relied upon by the Company, the Book Running Lead Managers and their respective affiliates and the legal
advisors to each of the Company and the Book Running Lead Managers, and to assist the Book Running Lead Managers in
conducting and documenting their investigation of the affairs of the Company in connection with the Offer. We also consent to this
certificate being disclosed by the Book Running Lead Managers, if required: (i) by reason of any law, regulation, order or request
of a court or by any governmental or competent regulatory authority; or (ii) in seeking to establish a defence in connection with, or
to avoid, any actual, potential or threatened legal, arbitral or regulatory proceeding or investigation.

We hereby authorize you to deliver this certificate to the Securities and Exchange Board of India (the “SEBI”), the stock exchanges
where the Equity Shares of the Company are proposed to be listed (the “Stock Exchanges”), the “RoC and any other statutory or
regulatory authorities as may be required and/or for the records to be maintained by the Book Running Lead Managers in connection
with the Offer and in accordance with applicable law.

This certificate is not intended for general circulation or publication and is not to be reproduced or used for any other purpose without
our prior consent in writing, other than for the purposes stated above. Accordingly, we do not accept or assume any liability or any
duty of care for any other purpose or any other person to whom this report is shown or into whose hands it may come without our
prior consent in writing.

We confirm that, we will immediately inform the Board of Directors of the Company with a copy to the Book Running Lead
Managers and the legal advisors to each of the Company and the Book Running Lead Managers in relation to the Offer of any
changes in writing to the above information which has been intimated to us by the management of the Company in writing until the
date when the Equity Shares commence trading on the Stock Exchanges where the equity shares of the Company are proposed to be
listed pursuant to the Proposed Offer . In the absence of any such communication from us, the Company, the Book Running Lead
Managers and the legal advisors to each of the Company and the Book Running Lead Managers, can assume that there is no change
to the above information.

Yours faithfully,
For and on behalf of Manian & Rao, Chartered Accountants
Firm Registration Number: 001983S

Digitally signed by
PARESH PARESH DAGA

Date: 2026.09.03
DAGA 02:03:14 +05'30'

Name: Paresh Daga
Designation: Partner
Membership No. 211468
UDIN: 26211468USOTS08396
Place: Bangalore

No. 361, i Fioor, 7th Cross,

I Block Jayanagar, Bangalore - 560 011.
Ph: +91 80 26569500

Telefax: +91 80 26569501

Email: contact@manian-rao.com



MANIAN & RAO

CHARTERED ACCOUNTANTS

cc:
Book Running Lead Managers to the Offer:

Motilal Oswal Investment Advisors Limited
Motilal Oswal Towers, Rahimtullah, Sayani Road
Opposite Parel ST Depot

Prabhadevi, Mumbai

Maharashtra, 400 025, India

Axis Capital Limited

1st floor, Axis House

Pandurang Bhudkar Marg, Worli
Mumbai 400 025

Mabharashtra, India

ICICI Securities Limited (“I-Sec”)
ICICI Venture House

Appasaheb Marathe Marg
Prabhadevi

Mumbai 400 025

Maharashtra, India

ITFL Capital Services Limited (formerly known as IIFL Securities Limited) (“IIFL”)
24th Floor, One Lodha Place

Senapati Bapat Marg

Lower Parel (West)

Mumbai 400 013

Maharashtra, India

Nuvama Wealth Management Limited (“Nuvama”)
801-804, Wing A, Building No 3

Inspire BKC, G Block Bandra Kurla Complex, Bandra East
Mumbai 400 051

Maharashtra, India

(MOIAL, Axis, I-Sec, IIFL and Nuvama collectively, the “Book Running Lead Managers” and each individually, a “Book
Running Lead Manager”)

Legal Counsel to the Book Running Lead Managers as to Legal Counsel to the Book Running Lead Managers as to

Indian Law U.S. Law

S&R Associates Hogan Lovells Cadwalader (Middle East) LLP
One World Center 19th Floor, Al Fattan Currency House

1403 Tower 2 B Dubai International Financial Centre

841 Senapati Bapat Marg PO Box 506602

Lower Parel Dubai, United Arab Emirates

Mumbai 400 013

Mabharashtra, India
Legal Counsel to the Company as to Indian Law

Trilegal

One World Centre

10th floor, Tower 2A & 2B
Senapati Bapat Marg, Lower Parel
Mumbai 400 013

Mabharashtra, India

No. 361, i Fioor, 7th Cross,

I Block Jayanagar, Bangalore - 560 011.
Ph: +91 80 26569500

Telefax: +91 80 26569501

Email: contact@manian-rao.com



® Manipal
Payment and
Identity Solutions

Annexure A
Particnlars Feam  Apwil 01, Far-the Fimancial Year ended

2026 to the date of 2026 2025 2024

this certificate
MNumber of Cquity Shaics 222.365.000 222.265.000 206,805,000 41,261,000
Face value of Equity Shares (in %) 2.00 2.00 2.00 10.00
Interim dividend (in T million) NA NA - -
Agpregate dividend® (in < nuiiion) NA NA & ~ 4i.30
Dividend per Equity Share (in 3) NA NA - 1
Rate of dividend (%) NA NA. - 10%
Dividend distribution tax (in < million) NA NA - - .
Mode of payment NA NA - Bank Transfer

*Including the amount of withholding taxes

Pursuant to the Board resolution dated May 13, 2024, and the Shareholders’ resolution dated May 15, 2024, each equity share of our Company of face value of
210 was sub-divided into Equity Share of face value of ¥2 each. Accordingly. the authorised share capital of ¥ 500,000,000 comprising of 50,000,000 equity
shares of 10 each were sub-divided into ¥ 500,000,000 comprising of 230,000,000 Equity Shares of ¥2 each and the aggregate issued, subscribed and paid-up
capital of our Company of T 413,610,000 consisting of 41,361,000 equity shares of face value of 10 each were sub-divided into ¥ 413,610,000 consisting of

206,805,000 Equity Shares of face value of 32 each.

For Manipal Payment and Identity Solutions Limited

Ramanath Pai

Chief Financial Officer
Date: September 03, 2026
Place: Manipal

Manipal Payment and identity Solutions Limited |
# S . s Document |
(Formerly known as MCT Cards & Technology Limited)

Regd. Office: Udayavam Buillding. Press Comar. Manipal - 576 104, Kamataka, inda
CiN: UT2900KA2008PLCDSS316
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Annexure B

r‘ F £ Manipal
e

MANIPAL PAYMENT AND IDENTITY SOLUTIONS LIMITED

DIVIDEND DISTRIBUTION POLICY
VERSION CONTROL
| Version Date Created / i Version
| Control No. updated I . Description
' 1.0 237 June, 2025 | 23" June, 2025 Approval of Policy
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* 1. LEGAL FRAMEWORK

Regulation 43(A) of the Securities and Exchange Board of India {Listing Obligations ang
Disclosure Reguirements) Regulations, 2015 {“Listing Rogulations") required 1000 listed
companies based on their market capitalization calculated as on the 31 day of March of
everyyearto formulate 8 Dividend Distribution Policy which shall be disclosed in their annual
reports and on their websites.

The declaraticn and distributicn of cividend shall, at ail times, be in accordance with the
provisions of the Companies Act, 2013, read with applicable rules framed thereunder, as may
be in force for the time being (“Act™) in particular Sections 2(35}, 24, 51, 134(3)(k). 123, 124,
125, 128 and 127 of the Act and the Companies {Declaration and Payment of Dividend) Rules,
2014, SEBI (Listing Obligaticns and Disclosure Reguirements] Regulations, 2015 (“SEBI
Listing Regulations™), such other applicable provisions of law and the Articles of Association
of the Company as amended.

2. EFFECTIVE DATE

This Policy shall come into force with effect from 23 juna, 2025,

. 3. DBIECTIVES & SCOPE

3.1 The objective of this Policy is to increase the shareholders' return by considering two
primary factors i.e. earnings and the financial needs of the Company.

3.2 This Policy sets out the circumstances and different factars for consideration by the
Hoard at the timo of making decisions for the distribution or retention of profits, in the
interest of providing transparency to the sharcholders for such decisions.

3.3 Declaration of gividend based on parameters in addition to the elements of this Policy
or resulting in the amenament of any elemen: of this Policy will be regarded as
deviaticn. Any such deviation on elements of this Policy in extraordinary
circumstances, when desmed necessary in the interests of the Company, along with
the rationale will be disclosed in the Annual Report by the Board of Directors.

3.4 This Policy reflects the intent of the Company to reward its shareholders by sharing its
profits after retaining sufficient funds for the growth of the Company.

3.5 The parameters set out in this Policy are applicable tor declaration of both Interim
Dividend and Final Dividend.

3.6 ThePolicy is applicable to Dividend recommended! declared onthe equity share of the
' Company and shall not apply to:

(8) determination and declaring dividend on preference shares {if any), as the same
will be gs per the terms of issue approved by the shareholders;

(b) distribution of dividend in king, i.e. by issue of fully or partly paid bonus shares or
other sacurities, subject to applicable law;



(cl distribution of cash gs an alternative to payment of dividend by way of buyback of
oquity shares.
4. DEFINITIONS

- “Act” maans the Companies Act, 2013 {or the Companies Act, 198510 the axtant applicable)
and Rules made thereunder.

“Board” means Board of Directors of the Company.
“Company” means Mzaninal Payment and Identity Solutions Limited.
“Dividend" includes any interim dividend.

“Financial Year” maans the pericd beginning from 1st April of every year to 37st March of the
succeeding year.

"GAAP" means Generally accapted accounting principles.
“Listing Regulations” mean the Securities and Exchange Board of India [Listing Obligations
and Disclosure Reguirements) Regulations, 2015 as notified by The Securities and Exchange

Board of india, as amended. from time to time.

“Policy” means Dividend Distribution Policy.

5. PARAMETERS TO BE CONSIDERED FOR DECLARATION OF DIVIDEND

The Board of Directors may declare interim dividend / recommend final dividend for
cansideration of sharcholders of the Company.

As in the past, subject to the provisions of the applicable law, the Company’s dividend pay-
outwill be determined based on available financial resources. business reguirements, other
factors more fully described hereundar, and taking into accoum optimal shareholder return.

6. GENERAL POLICY OF THE COMPANY AS REGARDS DIVIDEND

The general considerations of the Company for taking decisions with regard to dividend pay-
guterretention of profits shall be Subject to the considerations as provided in this Policy, the
Board shall determine the dividend pay-out in a particular Financial Year after taking into
consideration the operating and financial performance of the Company, and other ralavant
fuctors.,

7. CONSIDERATIONS RELEVANT FOR DECISION OF DIVIDEND PAY-OUT

The Board shall consider the following while taking decisions on dividend pay-out curing a
particular year:

' (a) Statutory requirements



(b)

(c)

(d)

(e)

{n

(g)

(h)

The Company shall observe the relavant statutory requitements including those with
respect to mandatory transter of a certain portion of prefits to any resarve as provided
in the Act, which may bs applicable to the Company at the time of taking decision with
ragard to dividend ceclaration or retention of profit.

Agreements with lending institutions

The decision of dividend pay-out may also be governed by the restrictions and
covenants contained in the agreements with the lencers of the Company and the
Company shall observe thosa restrictions and covenants while declaring the dividond.

Shareholders’ Agreements

The decision of dividend pay-out may also be affected or governed by the restrictions
and covenants contained in the agreements with the shareholders of the Company, if
any and the Company shall observe those rastrictions and covenants while declaring
dividend subject to any statutory provisions.

Other Agreements

The decision of dividend pay-out may also be affected by the rastrictions and covenants
contained in agreements that the Company may generally enter into during the course
of business, if any. The Company shall chsarve those restrictions and covenants while
declaring dividends subject to any statutory provisions.

Long-term strategic objectives of the Company as regards financial leverage

The Board may exercise its discretion to change the percentage of dividends or to
otherwize make decisions of retention or distribution of profits where, the Company is
planning 1o go for expansion, restructuring, reorganizing, diversification, invastment,
etc.

Prudential requirements
The Company shall analyse the prospective projects and strategic decisions in order to
decide-

* tobuild a healthy reserve of retained earnings;

* to augment long-term strength;

* 1o build g pool of internally generated funds to provide long-term resources as well
as resource-raising potential for the Company; and

* the need for capital conservation and appreciation.

Proposals for major capital expenditures etc,

In addition 1o ploughing back of earnings on account of depreciation, the Board may
also take into consideration the need for replacement of capital assets, expansion and
modernization, or augmentation of technology, including any malor capital expenditure
progosals.

Extent of realized profits of the Company

The extent of tealized profits calculated as per the apglicable accounting standars and
statutery provisions affects the Board's decision of determination of dividend for a
particular year. The Board shall consider such factors before taking any dividend or
retention decision.



8. OTHER FINANCIAL PARAMETERS FOR DECLARATION OF DIVIDEND

In addition to the aforesaid parameters such as realized profits and proposed major capital
erpenditure, the decision of dividend pay-out or retention of profits shall also be based on
the following financial paremsters:-

(a)

(b)

(e)

{d)

(e)

U]

@

(h)

Operating cash flow of the Company

! the Company carnot gencrate adecuate operating cash tlow, it may need 1o rely on
outside funding to meet its inancial obligations and to run the cay-tc-day operations
uncer centain conditions. The Board shall consider such conditions bafore its decision
to declare dividend or to retain its profits.

Net sales of the Company

Toincrease its sales inthe long run, the Company will nead to expand its marketing and
selling expenses, advertising expenses atc. The amount of cutlay on such actwities,
mandatory trans'er of Profits camed to specific reserves, such as Debenture
Redemption Resarve, etc., and prerits carned and available for distrisution during the
financial year will influence the decision of declaration of dividond.

Return en invested capital
The efficiency with which the Company uses its capital will impact the decision of
dividend declaration.

Magnitude of earnings of the Company

Since dividend 's directly linked with the availadiiity of eamings over the fong haul, the
magnitude of earnings will significantly impact the dividend declaration decisigns of the
Company.

Costof borrowings

The Board shall analyse the requirement of necessary funds considerirg the long-term
or short-term projects proposed 1o be undenaken by the Comaany and the viability of
the options in terms of the cost of raising necessary funds from bankers, lending
institutions, or by the issuance of debt securities or Plow back of its own funds.

Obligations to creditors

Tne Company shall have to honor its debt obligations without difficulty cver a period of
time. Considering such otligations and the span of repayment, the decision of dividend
declaration shall be taken by the Com pany.

Inadequacy of profits

If during any financial year, the Board determines that the profits of the Company or
accumulated reserves, including retained earnings, are inadequate, the Board may
decide not to declare dividends for that ftinancial year.

Other Factors
In aditicn to the above, following additional points can also be censidared by the
management while determining the dividend declaration:-

{a) Pastdividend trends - rate of dividend, EPS and payout ratio, els.

(b) Earning Stability



(a)

(b)

(c) Future Capital Expenditure reguirement cf the Company
{d) Capital restructuring, debt reducticn, capitalisation of shares
(e} Crystallization of contingznt liabilities of the Company

it} Cowvenanisinloan sgreements, Debt servicing obligations and Dabt maturity profile.

FACTORS THAT MAY AFFECT DIVIDEND DECLARATION
External Factors

Taxation and other regulatory concerns

Dividenc distribution tax or any tax deduction at source or such other tax as may be
required by applicable tax regulations in India, at the time of declaration of dividend may
impact the declaration of dividend.

Product/ market expansion plan

The Company’s growth-oriented decision to conserve cash in the Company for future
expansicn plan shall have to be considered by the Board bafore taking a decision on
dividend declaration.

Macroeconomic conditions

Considering the state of the aconomy in the country, the policy decisions that may be
formulated by the Government (Central and/or State) and other similar conditions
prevailing in the international market which may have a bearing on or affect the business
of the Company, the management may consider retaining & larger pan of the profits to
have sufficient resernves 1o absorb the impact of unforeseen circumstances.

Other factors
Cther facters like Cost of raising funds from alternate scurces, inflation rates, and cost
of external financing may also impact the decision on the dividend.

Internal Factors

Past performance/ reputation of the Company

The trend of the performance/ reputation of the Company that has been during the past
years which determine the expectations of the shareholders shall be kept in mind betore
taking decision on declaration of dividend.

Weorking capital management in the Company
The current working capital management system within the Company also impacts the
decision of dividend declaration.

Amount of cash holdings in the Company

in the absence of any major expansion plan or capital investments or other strategic
investment plans by the Company, it is not appreciable 1o hold excessive cash in the
Company. The Board shall consider the same for taking decisions on dividend
declaration.



10. MANNER OF DIVIDEND PAY-QUT

The following is a summary of the process of declargtion/ recommaendation and payment of
dividend, and is subject 1o applicable regulations:

(a) Inthe case of the final dividend

1. The Board shall recommend the final dividend usually in the Board meeting that
considers and approves the anaual financial statements.

2. In case of final dividend is approved by the shareholders, the payment of such final
dividends shall be made within 30 days from the date of approval of the shareholders
or within such pericd as may be provided under the applicable laws ta the
shareholders entitled to receive the dividend on the record date.

(b) In case of interim dividend

1. The Board may declare interim dividend at its complete discretion in line with this
Policy.

2. Before declaring an interim dividend, the Board shall consider distributable profits
arrived at on a guarterly or hald- yearly financial results of the Company, the factors
as envisaged in this Policy and the tinancial position of the Company.

3. Ifinterim cividend is declared, thenthe payment of the dividend shall be made within
30 days from the date of declaration or within such peried as provided under the
apolicable laws 1o the equity shareholders entitled 10 recoive the dividend on the
record date.

4. In case no final dividend is declared, the interim dividend paid during the Financial
Year, if any, will be regarded as the tinal dividend for confirmation of sharaholders in
the annual general meeting.

11. CIRCUMSTANCES UNDER WHICH SHAREHOLDERS MAY OR MAY NOT EXPECT
DIVIDEND

The decision régarcing divicend payout is a crucial decision as it determines the amount of
profit te be distributed among shareholgers and amount of profit to be retained in business.
Hence, the shareholders of the Company may expect dividend only if the Company is having
surplusfunds after providing for alithe expenses, depreciation, ete., and aftar complying with
the statutory requirements under the applicable laws.

The sharehclders nf the CTompany may not expect dvigend in the following circumstances,
subjectto the discretion of the Board of Directors:

(a} the Company has inadeguate of profits or incurs lossss for the Financial Year;

{b} the Company undertakes /proposes to undanake a significant expansion project
requiring higher allocation of capital;

(c) the Company undertakes /proposes 1o undernake any acquisitions or restructuring or
jeint ventures requiting significant allccation of capital;



{d) the Company has significantly higher working capital requirement affecting tree cash
flow:

{e) the Company proposes to utilize surplus cash for buy- back of securities;

(f} the Cempany s prohibited to recommend/declare dividend by any regulatory bocy;

{g) anycompelling factors/parameters mentioned in this Policy;

(n) any other reason as the Boara may deem fit from time to time.

12. MANNER OF UTILISATION OF RETAINED EARNINGS

The Board may retain its earnings in order 1o make betrer use of the available funds and
increase the value of the sharehclders in the long run. The decision of utilizatien of the
retained eamings of the Company shall be based on the following factors in addition to
tactors stated in this Policy:

(a) Market expansion plan;

(b) Product expansionplan;

{c) Modernization plan;

(d) Diversification of business;

(e) Long-term strategic plans;

{f} Replacement of capitalassats;

(8) Costofdebr;

{h) Working Capital Management

(i) Cash flow Position

{)) Other such criteria as the Board may deem it

13. PARAMETERS TO BE ADOPTED FOR VARIOUS CLASSES OF SHARES
Presently, the Company has issued only one class of equity shares with equal voting rights.
Accordingly, all members of the Company are entitled to receive the same amount of

dividend per equity share. The Policy shall be suitably revisited at the tima of issue of any new
class of shares subject 10 statutory provisions.

14. DISCLAIMER
" This document goes not solicit investments in the Company’s securities, nor it is an

assurance of guaranteed returns (in any form), for investment in the Company’s equity
shares.

15. COMMUNICATION

This Policy shall be disclosed in the Annual Report and on the website of the Company.

16. RETENTION OF DOCUMENTS

Allimpernant documents generated in the implementation of the policy shall be retained by
tha Company for a pericd of 8 (eight) years or such other period as specified by any other
applicable law in force, whichever is more.



17. ADMINISTRATION OF THE POLICY

The Board shall oversee the implementation of the Policy.

8. REVIEW AND AMENDMENT

This Policy has been embraced and acopted by the Board veoluntarily for effective corporate
governance. However, this Policy would be subject to moditicaticn in accordance with the
statutory provisions and applicable guidelines as may be applicable from time to tima. The
Policy shall be reviewed by the Board at [east once a year.
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