NOTICE

NOTICE is hereby given that the 16" Annual General Meeting of the members of Manipal Payment and
Identity Solutions Limited, will be held, at a shorter notice, on Friday, September 20, 2024 at 11:00 a.m.
(IST), to transact the following business:

ORDINARY BUSINESS:

1. To consider and adopt the audited financial statement of the Company for the financial year ended
March 31, 2024 and the reports of the Board of Directors and Auditors thereon and in this regard, to
consider and if thought fit, to pass, the following resolutions an Ordinary Resolution:

“RESOLVED THAT the audited financial statement of the Company for the financial year ended March
31, 2024 and the reports of the Board of Directors and Auditors thereon, as circulated to the members,
be and are hereby considered and adopted.”

2. Re-appointment of Mr. Prabhakara D. Kamath (DIN: 00935434), who retires by rotation as a
NonExecutive Director and in this regard, to consider and if thought fit, to pass, the following
resolution as an Ordinary Resolution:

"RESOLVED THAT in accordance with the provisions of Section 152 and other applicable provisions of
the Companies Act, 2013, Mr. Prabhakara D. Kamath (DIN: 00935434}, who retires by rotation at this
meeting, be and is hereby re-appointed as a Non-Executive Director of the Company.”

3. Appointment of M/s Manian & Rao, Chartered Accountants as the Statutory Auditors of the Companmy
and in this regard, to consider and if thought fit, to pass, the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 139, 142 and other applicable provisions, if
any, of the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014, [including
any statutory modification(s) or amendmentis] thereto or reenactment(s) thereof, for the time being
in force] and pursuant to the recommendations of the Audit Committee and the Board of Directors of
the Company, M/s Manian & Rao, Chartered Accountants (Firm Registration No. 0019835) be are
hereby appointed as the Statutory Auditors of the Company to held office of 5 (five) consecutive years
from conclusion of the 16™ Annual General Meeting until the conclusion of the 217 Annual General
Meeting of the Company, to be held for the financial year 20:28-29, at such remuneration as may be
determined by the Board of Directors.”
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SPECIAL BUSINESS:

4,

To approve material related party transaction limits with Manipal Technologies Limited and in this
regard, to consider and if thought fit, to pass, the following resalution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the applicable provisions of the Companies Act, 2013 ["Act”) read with
the applicable rules issued under the Act (including any statutory medification(s) or reenactment
thereof, for the time being in force), Regulation 23 and other applicable provisions of the Securities
and Exchange Board of India [Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Company’s Policy on “Materiality of Related Party Transactions and alsa on dealing with Related Party
Transactions™ and all other applicable laws and regulations, as amended, supplemented or re-enacted
from time to time, and pursuant to the consent of the Audit Committee and the consent of the Board
of Directors of the Company, the approval of the members of the Company be and is hereby accorded
to the Company to enter into contract|s}/arrangement(s)/transaction|s) with Manipal Technologies
Limited ("MTL" or the “holding company”) a related party of the Company, for an amount not
exceeding INR 190 (Indian Rupees One Hundred and Ninety Crores Only) per financial year, for the
pericd of three (3] financial years, commencing from the nancial year 2024-25 up to and including
the financial year 2027-28, provided that the said transactions are entered into/ carried out on arm's
length basis and on such terms and conditions as may be consideéred appropriate by the Board of
Directors {including any authorised Committes thereof);

RESOLVED FURTHER THAT the Board of Directors of the Company (which includes any Committee of
the Board) be and are hereby authorized to do all netessary acts, deads, things and execute all such
documnents, undertakings as may be necessary in this regard from time to time to give effect to this
resolution.”

Incrrase in limit of total shareholding of the Non-resident Indians {"MRIs") and Overseas Citizens of
India ("OCIs"] put together from 10% up to 24% of the paid-up equity share capital of the Company
and in this regard, to consider and if thought fit, to pass, the following resolution as a Special
Resalution;

"RESOLVED THAT pursuant to the applicable provisions of the Foreign Exchange Management Act,
1593, as amended (“FEMA"), the Foreign Exchange Management (Mon-debt Instruments) Rules, 2019,
as amended, and the Consalidated FO Policy Circular of 2020, as amended, the Companles Act, 2013,
and the rules made thereunder, each as amended (collectively refarred to as the “Companies Act")
and subject to all applicable approvals, permissions and sanctions of and/or filings with the Reserve
Bank of Indla, the Ministry of Finance, the Ministry of Corporate Affairs, Government of Indla and
other concerned authorities and subject to such conditions as may be prescribed by any of such
concerned authorities while granting such approvals, permissions or sanctions which may be agreed
to by the Board, consent of the Company be and is hereby accorded for increase in the aggregate limit
of NRI and OCI investment on a repatriation basis in the equity shares of the Company, Including,
without limitation, by subscription in the initial public offering in accordance with the Securities and
Exchange Board of India (lssue of Capital and Disclosure Requirements] Regulations, 2018, as
amended, or direct purchase or acquisition from the open market or otherwise, is increased from 10%
te 24% of the paid-up equity share capital of the Company on a fully-diluted basis, provided however
that the shareholding of each NRI or OC1 in the Company shall not exceed 5% of the pald-up equity
share capital on a fully-diluted basis or such other limit as may be stipulated under applicable law in
each case, from time to time;



RESOLVED FURTHER THAT the Board of Directors of the Company (which shall include any Committes
which the Board may constitute, or any Director/Officer authorised by the Board for this purpose) be
and is hereby authorized to do all such acts, deeds, matters and things and execute all documents or
writings 5 may be necessary, proper or expedient for the purpose of giving effect to this resolution
and for matters connected therewith or incidental thereto including raising Henit from 10% to

aggregate limit upto 24% without requiring to secure any further consent or approval of the members
of the Company”.

By Order of the Board
For Manipal Payment and Identity Solutions Umited

H. M. Dattatri

Company Secretary
FC5 7799

Date: September 4, 2024
Place: Manipal



NOTES:

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE 16™ ANNUAL GENERAL MEETING [“AGM"] IS
ENTITLED TO APPOINT A PROKXY TO ATTEND AND VOTE ON A POLL, INSTEAD OF HERSELF/HIMSELF
AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY, THE INSTRUMENT APPOINTING A
PROXY SHOULD, HOWEVER BE DEFOSITED AT THE REGISTERED OFFICE OF THE COMPANY NOT LESS
THAM 48 (FORTY-EIGHT] HOURS BEFORE THE COMMENCEMENT OF THE MEETING.

2. THE BLANK PROXY FORM IS ENCLOSED. CORPORATE MEMBERS INTEMDING TO SEND THEIR
AUTHORIZED REPRESENTATIVES TO ATTEND THE AGM ARE REQUESTED TO SEND TO THE COMPANY A
CERTIFIED COPFY OF THE BOARD RESOLUTION AUTHORIZING THEIR REPRESENTATIVE TO ATTEND AND
WOTE ON THEIR BEHALF AT THE MEETING.

3.  MEMBERS/PROXIES SHOULD FILL IN THE ATTENDAMNCE SLIP FOR ATTENDING THE AGM. MEMBERS
ARE REQUESTED TO BRING THEIR ATTENDANCE SLIP.

4, Explanatory Statement, pursuant to Section 102 of the Companies Act, 2013, relating to the Special
Business to be transacted at the AGM Is annexed herewlth.

5. Shareholders are required to intimate changes in thelr addresses, if any.

€. The Company ks sending the AGM Notice in electranic form to all the members whose email addresses
are registered with the Company/De pository Participant(s] for communication purposes. For members
who have not registered their email address, physical copy of the AGM Notice is being sent in the
permitted mode.

7. Sharehobders who have not registered their email address and in conseqguence could not recelve the
AGM Notice electronically may get their email address registered with the Company by sending & mail
to  dattatri.hm@manipalgroup.infe. In case of anmy gqueries, shareholder may write to
dattatri.hm@manipalgroup.info. Members also can send their questions) queries prior to the date of

the meeting by sending an email to mandargodbole @manipalgroup.info. Please avoid any queries
which are not relevant to the topic.

8. Those sharehalders who hawve already registered their email addresses are requested to keep thelr
email addresses validated with the Company to enable servicing of notices / documents / Annual
Reports electronically to their emall address,

9.  Pursuant to Section 101 of the Companies Act, 2013, shareholders have to submit consent to hold the
Annual General Meeting at a shorter notice. Farmat of consent for shorter notice is annexed herewith
and forms a part of this notice. Shareholders/authorized representatives are requested to submit the
duly filled consent fior shorer notice prior to the date of the Annual General Meeting.



EXPLANATORY STATEMENT PURSUANT TO SECTION 102 (1) OF THE COMPANIES ACT, 2013

The following statement set out all material facts and detalls relating to item no. 2 to 5 mentioned in the
accompanying Notice.

ITEM NO. 2:

Infarmation pursuant to the sub-clause 1.2.5 of clause 1 of the Secretarial Standards on General Meeting in
respect o appointment/re-appolntment of Directors in the Company is provided below:

Mame of Director Prabhakara D. Kamath
Category Non-Executive Director
DM 00935434
Date of Birth and Age April 21, 1966, 58 years
Qualification Commerce graduate, Chartered Accountant
Experience Owver 30 years of experience in the areas of finance,
accounts and management.
First Appointment on the Board 13" May, 2024
Terms & Conditions of | Appointment as a Non-executive Director subject to
Appolntment/ re-appointment rétirement by rotation,
Last drawn remuneration details il
along with remuneration sought to be
paid
Shareholding in the Company 1 (a5 nominee of Manipal Technologies Limited)
Relationship with other Directors/ Mil
Manager/KMP
No. of Board meetings attended 2
during the financial year 2023-24
Directorship detail Manipal Technologies Limited
Committes Positions 1. Nomination and Remuneration Committee
2. Stakeholders Relationship Committee

ITEM NO. 3:
Though not mandatory, this stotement is provided for reference.,

Pursuant to the provisions of Sections 139, 141, 142 and other applicable provisions, If any, of the
Companies Act, 2013 (“the Act”) and the Companies (Audit and Auditors) Rules, 2014, as amended, M/s
Manian & Rao, Chartered Accountants (Flrm Registration No. 0019835) were appointed as the Statutory
Auditors of the Company to hold office till the conclusion of Sixteenth {16%) Annual General Meeting of the
Company. Their appointment was approved by the Members of the Company at the Extra Ordinary General
Meeting held on February 1, 2024,

In terms of the provisions of Section 139 of the Companies Act, 2013, the Companies (Audit and Auditors)
Rules, 2014, and other applicable provisions, the Company can appoint or reappoint an audit firm as
statutory auditers for not more than 2 (two) terms of § (five) consecutive years,

M/s Manian & Rao are eligible for appointment for a term comprising of five years.



Considering the evaluation of the past performance, experience and expertise of M/s Manian & Rao and
based on the recommendations of the Audit Committee, the Board of Directors at its meeting held on
September 4, 2024, approved the appointment of M/s Manlan & Rac as the Statutory Auditors of the
Company to hald office for a term of 5 (five) consecutive years from conclusion of the 16" Annual General
Meeting until the conclusion of the 21* Annual General Meeting of the Company to be held for the financial
year 2028-29.

The Board of Directors, in consultation with the Audit Committee, may alter and vary the terms and
conditions of appointment, including remuneration, in such manner and to such extent as may be mutually
agreed with the Statutory Auditors.

The Board of Directors recommend the ordinary resolution as set out at item no. 3 of the Notice for the
approval of the Members.

Mone of the Directors, Key Managerial Personnel or their relatives are, financially or otherwise, concerned
or interested in the said resolution,

IMEM NO. 4:

The Company is a subsidiary of Manipal Technologies Limited ("MTL"). The Company currently receives
services such as Rupay holograms, printed collateral items, machine lease, premises rent and other services
etc. from MTL The Company proposes entering into material related party transactions/ contracts/
arrangements/ agreements with MTL up to an amount not exceeding INR 150 {Indian Rupees One Hundred
and Fifty Crores Only) crores in a financial year, for a period of three financial years commencing from FY
202425 to FY 2026-27,

Since this is a ‘Material Related Party Transaction’ as per the Company's ‘Policy on Related Party
Transactions’, the Company seeks approval from the Members in line with Regulation 23{4) of Listing
Regulations. The limit proposed Is an enabling limit to help the business operate smoothly without
interruptions. All transactions with MTL will continue to be In adherence with arm’s length principle as per
the Companies Act, 2013 (the Act) & Listing Regulations and will be reviewed by the Audit Committee,

As per the provisions of Regulation 23(4) of the SEBI (Listing Obligations and Disclosure Regquirements)
Regulations, 2015 (Listing Regulations), with effect from 1st April, 2022, related party transacticns, if
material, require the prior approval of shareholders through a resolution, notwithstanding the fact that the
same are on an arm'’s length basis and in the ordinary course of business. For this purpose, a Related Party
Transaction will be considered ‘material’ if the transaction(s) to be entered into individually or taken
together with previous transactions during a financial year exceeds 10% of the annual consolidated
turnover of the Company as per the last audited financial statements, whichever is lower.

Once approved by shareholders, the transaction shall also be reviewed/ monitored on an annual basls by
the Audit Committee of the Company and shall remain within the propesed limits as placed before the
shareholders, Any modification in the proposed transaction as per the Company’s “Policy on Related Party
Transactions’, shall be placed before the shareholders for approval, in terms of Regulation 23(4) of the
Listing Regulations,

The Company shall ensure that the transactions with MTL does not exceed the limit of IMR 150 [indian
Rupees One Hundred and Fifty Crores Only) In a financial year, until the revised higher limits are approved
by the Members af the Company.

Information required under Regulation 23 of SEBI Listing Regulations read with SEBI Circular dated
Movember 22, 2021 Is provided herein below:



Details

Name of the related party: Manipal Technologies

Relationship: holding company. MTL halds 79,98% in

{a) Mr. Gautham Pai is the Executive Chairman of MTL.
(b) Mr. Abhay Gupte is the Managing Director of MTL
and hods 1 equity share of the Company as a

{c) Mr. Prabhakara D. Kamath Is the Non-Exscutive
Director of MTL and hods 1 equity share of the
Company as a nominee of MTL.

(d) Ms. Padmaja Ruparel is the Mon-Executive
Independent Director of MTL

5r. Particulars
Mo.
L | Name of the related party and its
relationship with the listed entity or its | Limited ["MTL").
subsidiary, including nature of its concern
of interest (financial or otherwise) the Company.
2. | Name of Director(s) or Key Managerial
Fersonnel who is related, if any
nominee of MTL
3. | Type, tenure, material terms (]}

and particulars

Investments made or given by the entity or
its swhbshdiary:

{i) details of the source of funds in
connection with the proposed
transaction;

where any financial indebtednass is
incurred to make or give loans, inter-
torporate deposits, advances or
investmeants,

* nature of indebtednass:

* cost of funds; and

*  benure;

applicable terms, including
covenants, tenure, interest rate and
repayment schedule, whether
secured or unsecured;

If secured, the nature of security; and
the purpose for which the funds will
be utilized by the ulimate
beneficiary of such funds pursuant to
the RPT

(i}

(i)

{iv)

Services to be provided including fulfilment
services, reimbursement of expenses Incurred an
behalf of MTL ete.

services to be received including holograms,
printed collateral items, machine lease, premises
rent etc.

]




Value of the transaction

{a) The Company estimates that monetary value for |
sale of goods/services in each of the 3 financial
years from FY 2024-25 to FY 2027-28 to be up to 50
Crores,

(b} The Company estimates that monetary value for
receipt of goods/services in each of the 3 financial
years from FY 2024-25 to FY 2027-28 to be up ta
140,

The percentage of the entitys annual
turnever, for the immediately preceding
financial year, that is represented by the
value of the proposed transaction

(a) The estimated transaction value for sale of
goods/services for FY 2024-25 represents 4.86% of
annual consolidated turnover of the Company for
FY2023-24,

(B) The estimated transaction value for receipt of
goods/services for FY 2024-25 represents 13.60%
of annual consolidated turnover of the Company
for FY2023-24.

If the transaction relates to any loans,
intercorporate depasits, advances or

Mot Applicable

Justification as to why the RPT is in the
interest of the listed entity

MTL, the holding company, Is inter olio, Into
manufacturing of printed collateral items which are
required to supplied along with plastic cards or cheque
books. Due to no or low freight charges, purchase of
these collaterals from MTL would result in cost saving
for the Company as compared to buying these
materials from outside,

MTL Is alse into manufacturing of Rupay Hologram and
it is duly certified by National Payments Corporation of
India (NPCI) for the production of Rupay Holograms.
MCT as a manufacturer of Rupay Cards, need to
purchase Rupay Holograms from such certified
manufacturers.

As MTL has to comply with NPCI guidelines, this
transaction shall be at Arms’ length and in the ordinary
course of business.

MTL has provided corporate guarantee towards
Debentures issued by the Company to the tune of INR
450 crares. MTL shall charge 1% as commission of such
Corporate Guarantees.

MTL also charges brand fees to the Company.

Any wvaluation or other external pany
report relied upon by the listed entity In
relation to the transactions

Not Applicable

Any other information that may be
relevant

All relevant / impartant information forms part of this
Statement setting out
material facts pursuant to Secton 102{1) of the
Companies Act, 2013




The Board of Directors recommend the ordinary resolution as set out at tem no. 4 of the Notice for the
approval of the Members.

Except stated above, none of the Directors, Key Managerial Persannel or their relatives are, financially or
atherwise, concerned or interested in the said resolution.

ITEM NO. 5:

In terms of the Foreign Exchange Management Act, 1999, as amended, the Foreign Exchange Management
(Non-debt Instruments) Rules, 2019, as amended (the “FEMA Regulations”), and the Consolidated FDI
Policy Circular of 2020, as amended (together with the FEMA Regulations, the “FEMA Laws"), the Non-
resident Indians ["NRIs") and Overseas Citizens of India ["OCIs"), together, can acquire and hold on
repatriation basis up to an aggregate limit of 10% of the paid up equity share capital of an Indian listed
company on & fully diluted basis. The FEMA Laws further provide that the limit of 10% can be further
increased up to 24%, by passing a special resolution to that effect by the shareholders and followed by
necessary filings with Reserve Bank of India as required under the FEMA Laws. Considering the proposal of
intending to get the equity shares of the Company listed and with a view to attract investment from MRIs
and OCls. It is proposed to increase the foreign investment limit of NRIs and OCls, together, to 24% of the
paid up equity share capital of the Company, subject to the approval of the shareholders by way of a special
resolution, provided however, that the shareholding of each NRI or OCI shall not exceed 5% of the total
paid-up equity capital of the Company on a fully-diluted basis or such other limit as may be stipulated under
applicable law in each case, from time to tme.

The Board of Directors recommend the special resolution as set out at itém no. § of the Motice for the
approval of the Members.

Mone of the Directors, Key Managerial Personnel or their relatives are, financlally or atharwise, concerned
or interested in the said resolution,

By Order of the Board
or Manipal Payment and Identity Solutions Limited

H. M. Dattatri
Company Secretary
FC5 7799

Date: September 4, 2024
Place: Manipal



Farrn Mo, MGT-11
Praxy Form
[Purswant to Secticn 105(6) of the Companies Act, 2013 ond
Rule 1(3) of the Companies (Management and Administration) Rines, 2014]

Corporate lentity Nurmbers I L 00K AZIOEPLOMS3 16
Marma of the company ¢t Manipal Payment and Identity Solutions Limited
Registened office : Udayavan| Building, Manipal, Udup 576104  Karnataks.

Mame of the member (s}
Fegisterad addness
E-rmail Id

Foiéa Mo/ Chent id

DPFID

I/We, being the mamber [5) e _ « Shares of the above-named company, hereby appoint

mm[
Address
E-hAail 1D
|_ Slgnature

or falling him,

Name
Address
E-pail 1D
Slignature

5 myfour provy to attend and vote (en & poll) for miefus and an my/sur behall at the 16" Annual General Meeting of the
Company te be held, at sharter notice, on Friday, the 20" day of September 2024 a1 the Registered Office at Ldayavanl
Building, Manipal, Udupi 576104 Karnataka, at 11:00 &M, and 8t any adiournment thereof in respect of such resolutions
a3 are indicated below;

Sr. Mo, Description
ORDIMNARY BLISINESS
L Adaption of the audited financial statement of the Company for the finsnclal year ended March 31, 2024,
i Re-appoiniment of M. Prabhakara D. Kamath [DIN: D0935434), who retires by rotation, a5 @ Non-Executive
Dinector,
3 Re-appaintmant of M/s Manian & Rao, Chartered Accountants as the Satutory Auditors of the Company,
SPECIAL BUSINESS
4. Approval of material related party transaction limits with Manipal Technologies Limited.
5, Increase in limit of total sharehalding of the Non-resident Indians ["MRis"} and Overseas Citizens of india ("DCIs)
put together from 10% up to 24% of the paid-up equity share capital of the Company.

10



Sigred this. .. diyof . 2024
Sigrature of Prowy holder(s): Signatsre of sharehalder: Affix Re.1/-

Agvenue
Stamp

Mote: This farm of proxy in order to be effective should be duly completed and deposited at the Regustered Office of the
Company, not less than 48 hours before the commencamant of the Meating.
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Manipal Payment and Identity Solutions Limited
CIN: U72900KAZ008PTCO45316
Registered office: Udayavani Building, Manipal, Udupi 576104 Karnataka

ATTEMDAMCE SLIP
ar. No.....

Registered Falio Mo/ Client Id and
DP Id

Mame and address of the
rMember(s)

Joint Holder 1

loint Holder 2

Mo. of Shares

If'we record my/ our presence at the 16* Annual General Meeting of the Company to be held, at shorter notice,
on Friday, the 20 day of September 2024 at the Registered Office at Udayavani Building, Manipal, Udupi
576104 Karnataka at 11:00 A.M.

Member's / Proxy’s name in Block Letters Member's /Proxy’s Signature
Note:
1. Please fill the name and sign this Attendance Slip and deposit the same with the

Company officials at the venue of the Meeting

2. Shareholders are requested to advise, indicating their Folio Nos. DP 1D®, Client ID*, the
change in their address, if any, to the Registrar & share Transfer Agent 3. Applicable for
investor holding Shares in Electronic {Demat) Form.
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THE COMPAMNIES ACT, 2013
Consent by Shareholder for shorter notice
[Pursuant to section 101]

To

The Board of Directors

Panipal Payment and ldentity Solutions Limited
Udayavani Bullding, Manipal,

Udupi = 576104,

Karnataka, india

e TENRT BRI » having Equity Shares in the company, as detalled below, hereby give consent, pursuant
to section 101(1) of the Companies Act, 2013, to hold the 16" Annual General Meeting of the Company on Friday,
September 20, 2024, at 11 A.M at Udayvavani Building, Manipal, Udupi - 576104, Karnataka, India at shorter
notice,

Sr. Mame of the Mo, of shares % of DPfClient 1D Signature
No. shareholder held shareholding
In rof -
| e L R A » bedng the power of attorney holder for the below mentioned shareholders haolding

shares in the company, as detailed below, hereby give consent, on behalf of these shareholders pursuant to
section 101(1) of the Companles Act, 2013, to hold the 16® Annual Genaral Meeting of the Company on Friday,
stptember 20, 2024, at 11 AM at Udayavani Building, Manipal, Udupl - 576104, Karnataka, India at shorter
notice,

- Name of the No. of shares % of DPfCliant ID Signature
Mo, | . shareholder keld shareholding
I
[Mame]
Dated:




ROUTE MAP OF THE AGM VENUE
VENUE: UDAYAVANI BUILDING, MANIPAL-576104

ﬂ.-

an :'I-il'.:qﬁi'{"O
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rl F = Manipal

Dear M;amhurs,

Your Directors' are pleased to present the Sixteenth Annual Report of Manipal Payment and
Identity Solutions Limited (the *Company™ or "MPi") along with the Audited Financial Statement
for the financial year ended March 31, 2024.

1. Financial Performance:

(INR in Millions)
Particulars Year ended Year ended
31.03.2024 31.03.2023
Revenue from Operations 10,281.72 7,455.80
Other Incomea 214,65 120.62
Total Income 10,506.37 7,976.92
Total Exponsos 8,138.74 G, 728.91
Profit/(Loss) Before Exceptional and 2,366.63 B4B.01
Extracrdinary Items and Tax
[~} Exceptional Hems = .
MNet Profit/(Loss) before Tax 2,366.63 B4B.01
() Tex Expenses 537.57 178.78
Met Profit After Tax 1,828.08 869.23
Other Comprehansive Incame {10.85) [5.68)
Total Comprehensive Income fortheyear | 1,818.41 662.57
Earnings per Equity share in Rs. (EPS) 8.84 3.24

2, Buslness Performance:

During the year anding March 31,2024, the Company, acquired the business of Variable Data
Printing {(VDP) division from its holding company [.a., Manipal Technologies Limited. This
transaction s accounted for as @ common control transaction using pooling of interast
method in accordance with Appendix C of Ind AS 103 "Business Combinations”. As per the
guidelines provided in the said standard, it is retrospectively accounted for the pariods
presented as part of the tinancial statamants. Accordingly financial information for previous
yaar is restated after giving effect to the acquisition of the VOP Division Business.

During the period under review, the Company racorded sales tumover of INR 10,291.72
millions which includes INR 1737.87 millions from VDP division as against the turnover of INR
7455.90 millions which includes INR 1179.23 millions from VOFP division achieved during the
previous year. The net profit after tax during the year is INR 1829.08 millions which includes
INR 210.58 millions from VDP whereas, the net profit after tax for the pravious year was INR

669,23 million which includes INR 116.07 million for VDP.
 bocument

VISA, MasterCard and RuPay
Certified Card Manufacturer

Manipal Payment and Identity Solutions Limited

known as MGT Cards & Technology
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3.

Your Director’s are putting all possible efforts to imprave tha operational efficiency and
effectiveness in all fronts so as to achieve better results by the end of the current Financial
Yaar,

Finanee:
During the year under review, the Company availed the follewing financial facilities:

(a] INR 5,00,00,000 (Indian Rupees Five Crores Only) from South Indian Bank for working
capital purpose. The sald facilty has been secured by the Bank by way of
charge/hypothecation on the Company's movablefimmovable assots,

(b) INR 3.50,00,00,000 {Indian Rupees Three Hundred and Fitty Crores Only) from
Touchstone Trust Scheme IV for general corporate purposes. The Company has issued
and allotted (i) 1,500 secured, unlisted, unrated, redeemabls, transferable, non-
convertible debentures of face value of INR 10,00,000 {Indian Rupees Ten Lakhs Cinly)
each and (i) 2,000 secured, unlisted, unrated, redesmable, optionally convertible
debentures of face value of INR 10,00,000 {Indian Rupees Ten Lakhs Only) each. The
tenure of the facllity Is up to March 31, 2027 and the same has been secured by way of
charge/hypethacation on the Company's movable/immovable assets and other
collatarals.

(] .INR 1,00,00,00,000 (Indian Rupees One Hundred Crores Only) from Blackrock Asia-
Pacific Private Credit Opp. Fund Il (8G) VCC for general corporate purposes. The
Company has issued and allotted 1,000 secured, unlisted, unrated, redeemable,
transferable, non-convertible debentures of face value of INR 10,00,000 (Indian Rupees
Ten Lakhs Only) each. The tenure of the facility is up to March 31, 2027 and the same has
been secured by way of charge/hypothecation on the Company's movable/immovabla
assets and octher collaterals.

Conversion from private limited to public limited:

The Company changed its status from being private limited to public limited. A fresh
certificate of incorporation dated June 28, 2024 was issued by the Ministry of Corporate
Affairs. The said conversion was approved by the shareholders of the Company at the Extra
Ordinary General Meeting held on November 30, 2023,

- Change in the name of the Company:

The name of the Company was changed from MCT Cards & Technology Private Limited to
MCT Cards & Technology Limited pursuant to change inthe status of the Company from being
private limited to public Umited. Tha Company's name was again changed from MCT Cards
& Technology Limited to Manipal Payment and Identity Solutions Limited. The said change in
the nama was approved by the sharcholders of the Company at the Extra Ordinary Ganeral
Maating held on July 22, 2024. A frosh certificats af incorporation dated August 23, 2024 was
Issuad by the Ministry of Corporate Affairs.



8. Equity Share Capital:

During the year under the review, the Company's equity share capital remained unchanged.
Post March 31, 2024, the face value of each equity share of the Company was sub-divided
from INR 10/= (Indian Rupesas Ten Only) to INR 2/- {Indian Rupees Two Only). The said sub-
divigion was approved by the Board of Directors and Members of the Company at their
respective meetings held on May 13, 2024 and May 15, 2024,

The equity shara capital of the Company, as on the dabe of this Report, is as under:

Description Amount [in INR)
Authorized Share Capital

25,00,00,000 equity shares of face value of INR 2/- each. | &0,00,00,000
Issued, Subscribed & Paid-up Share Capital

20,68,05,000 equity shares of tace value of INR 2/- aach. 41,36,10,000

7. Subsidiaries:
During the year under rview, the Company has no subsidiaries.

g. Dividend:
In the current economic scenario, the Board is of the view that it would be prudent to utilize
the retained earnings for making investments for future growth and ongoing business
expansion plans, for the purpose of generating higher returns for the shareholders. In view of
the same, the Board of Directors have not recommeanded any dividend on the equity sharas
for the year under review.

8. Depository System:

The Company's equity shares are tradable in electronic form. As on 31* March 2024, 100%
of the Company’'s total paid-up capital were in dematerialized form.

10. Public Deposits:
Your Company did not invite or accept deposits from public during the year under review.
11. Particulars of Loans, Guaranteas or Investmeants:
Particulars of loans given, Investments mada, guarantaas given and securities provided along
with the purpose for which the loan or gusrantee or security is proposed 1o be utilised by the
racipiants are providad in the note to the financial statement.

12. Transfer to Reserves;

The Company does not propose to transfer any amount to General Reserve,



13. Related Party Transactions:

14.

15,

All Related Party Transactions ("RPTs") entared into during the year under review were on
arm’s length basis and in the ordinary course of business and werea reviewed and approved
by the Audit Commiftee. With the view to ensure continuity and ease of day-to-day operations
an omnibus approval has been obtained for RPTs which are of repetitive nature and entered
in the erdinary course of business and on an arm's length basis.

Datails of the RPTs enterad into by the Company are annexed herawith in Form ADC-2.
Material changes and commitments affecting financial position:

There are no material changes and commitmants which affact the financial position of the
Company that have occurred between the end of the financial year and date of this report.

Particulars of Employees:
No amployees were in receipt of the remu neration s stated in sub-rule (2) of rule (5) of the

Companias (Appointment and Remuneration of Managerial Personnel) Rules, 2014, as
amended, and hence the relevant disclosures a3 stated in the said Rule (5) is not applicable.

16. Disclosures by Diractors:

17.

18.

Based on the declarations and confirmations received in terms of provisions of the
Companies Act, 2013, and other applicable laws, nona of the Directors on the Board of your
Company are disqualified from appointment as Directors. Your Company has received
declarations from the Independent Director(s). affirming compliance with the criteria of
indepandence as stipulated in Section 148{8) of the Companies Act, 2013.

Employee Stock Option Scheme:

The Company grants share-based benefits to sligible employees with a view to attract and
retain talent, align individual performance with the Company's objectives and promoting
increased participation by them in the growth af the Company. During the year under reviaw,
the Company has farmulzted ESOP Plan 2024 pursuant to which the Board has granted
16,05,872 stock options to the employees of the Company and to the employees of the
holding company. The sama was approved by the Board of Direcicrs and the sharaholders of
the Company. The details are annaxed to this report.

Corporata Governance:
18.1 Vigil Mechanism / Whistle Blower Policy

The Company has a vigil mechanism named Whistle Blower Policy to desl with
instance of fraud and mismanagement, if any. The objective of tha sald policy i3 to
explain and encourage the directors and amployeas 1o raise amy concerm about the
Company's operations and working envirenment, including possible breaches of
Company's policles and standards or values or any laws within the countny or
alsewhere, without fear of adverse managerial action being taken against such
employees. The Whistle Blower Policy is disclosed on the Company's website.



18.2

18.3

18.4

18.56

18.6

18.7

Sexuval Harassment Policy

As per the requirement of the Sexual Harassment of Woman at Workplace (Prevention,
Prohibition & Radressal) Act, 2013 ("POSH Act”) and Rules made thereunder, the
Company has formed Internal Committea at its operational locations to address
complaints against sexual harassment in accordance with the POSH Act. To build
awareness in this area, the Company regularly conducts programme. Further, there
wera no cases’ complaints filed during the year undar review.

Risk Management Pollcy

The Company has in place a Risk Management Policy which provides for 8 risk
managemant framewark to identify and assess risks such as operational, financial,
regulatory and such other rigks.

Your Company has lald down process for identifying, minimizing and mitigating risks
which Is periodically reviswed. Some of the risks identified and been acted upen by
your Company are: Foreign exchange, Securing critical resources; ensuring
sustainable plant operations; ensuring cost competitiveness including logistics;
completion of CAPEX; maintaining and enhancing customer service standards and
resolving environmental and safety related issues.

Secretarial Standards

The Diractors state that applicable Secretarial Standards i.e. $5-1 and $5-2 ralating to
‘Meeting of the Board of Directors' and ‘General Meetings’, respactivaly, have baen
duly followed by tha Company.

Extract of Annual Return:

A copy of the annual return in the prescribed form MGT-7 as provided under Section
82(3) of the Act, is placed on Company's websita.

Number of Meatings of the Board

Durlng the year, the Board met eleven (11} times. The intervening gap between the
Board Mestings was within the period prescribed under the Companias Act, 2013.

Declaration by independent directors

The Company has recelved necessary declaration from sach independent director
under 3ection 1487} of the Companias Act, 2013, that he / she meets the criteria of
independence laid down in Section 149(6) of the Companies Act, 2013 and Regulation
25 of the Listing Regulations,



18.8 Board of Directors

18.9

Retire by rotation

As required under the provisions of the Act, Mr. Prabhakara D. Kamath, Non-Executive
Director retires by rotation at the ensuing Annual General Meeting, and being eligible,
offers himsetf for re-appointment. The Board recommends his re-appointment at the
ensuing annual General Maating.

Resignations & Appointmeants:

The fellowing Is the constitution of the Board of Directors and Key Managerial
Personnel as on the date of this repart:

Sr. No Name of Director Designation
1. Mr. Gautham Pai# MNon-Executive Diractor
2. Mr. Abhay Anant Guptes Mon-Executive Director
3. Mr. Prabhakara D. Kamath# | Non-Executive Director
4, Mr. K.R. Kamath# Independent Director
5. Ms. Padmaja Ruparel# Independent Director
. r. Rohan Ajilads Independent Director

(I} #The Board, at its meeting held on May 13, 2024, approved the following
&ppaintments:

fa) Mr. Gautham Pai as the Non-Executive Director of the Company.

o) Mr. Abhay Anant Gupta as the Non-Executive Director of the Company.

fe) Mr. Prabhaksra D. Kamath as the Non-Executive Director of the Company.
{d} Mr. K.R. Kamath as the Independent Director of the Company.

{8) Ms. Padmaje Ruparel as the Independsnt Director of the Company.

fi) ## The Bosrd, vide circular resolution passed on July 14, 2024, appointed
Mr. Rohan Afila as the Independent Diractor of the Company.

fiff] Mr. K. Govindraya Kamath, Ms. Roopashree and Mr. Sujir Prabhaker resigned as
the Non-Exacutive Directors of the Company with effect from May 13, 2024.

ffiv] Mr. Anand Kudigrama resigned as the Non-Executive Director of the Company
with affect from Jfuly 8, 2024, 2024.

Key Managerial Personnel

Mir. Binod Mandal resigned as the Company Secretary of the Company with affect from
May 13, 2024, The Board, at its meeting held on May 13, 2024, appointed Mr, H. M.
Dattatri as tha Company Sacretary & Compliance Officer of the Company.

Mr. Anil Shankar resigned as the Chiaf Financial Officer of the Company with effect
from January 28, 2024, The Board, at its meeting held on January 23, 2024, appointed
Mr, Ramanath Pai as the Chief Financial Officer of the Company.




18.10 Committees of the Board and their composition:

As on the date of this report, the Board has the following committeas in place:

{a) Audit Committes

Sr. No.| Name of tha Director Committee |
o membership
1. | Mr. K. R. Kamath Chairman
{Indepandent Director)
2. | Ms, Padmaja Ruparel Member
iIndepandent Director)
3. | Mr. Abhay Anant Gupte Member
tNon-Exacutive Director)
{b) Nemination and Remuneration Committes
| Sr. No.| Name of the Director Committes
meambarship
1. | Mr. K. R. Kamath Chairman
(Independent Directar)
2. | Ms. Padmaja Ruparel Member
{Independent Director)
3. | Mr. Prabhakara D. Kamath Member
| {Non-Executive Diractor)
(c) Corporate Soclal Responsibility Committee
Sf. Mo. | Name of the Director Committee |
membership
1. | Mr. Rohan Ajila Chairman
(Independent Director)
2. | Mr. K. R. Kamath Member
(Independent Directaor)
3. | Ms, Padmaja Ruparel Membar
(Independant Director)
{d) Risk Management Committes
' Sr. No.| Name of the Director Committee
membarship
1. | Ms. Padmaja Ruparel Chalrperson
(independent Director)
2. | Mr.K.R. Kamath Member
| (Indapandent Diractor)
3. | Mr. Rohan Ajila Member

(Independent Director)




(e) Stakeholders Relationship Committes

Sr. No.| Name of the Director Committee
_ membership
1. | Ms. Padmaja Ruparal Chalrperson
(Indepandent Director)
2. | Mr. Rahan Ajila Member
(indepandent Director]
3. | Mr, Prabhakara D. Kamath Member
(Mon-Executive Director)

Allthe committeas ara well represented by participation of the Independent Directors.
18.11 Internal financial controls and their adequacy
The Company’'s internal control systems are commensurate with its nature of

business, its size and complexities of its oparations, and such internal financial
controls with reference to the Financial Statements are adequate.

18.12 Significant and Material Orders passed by the Regulators/Courts, if any

During the year under review, there are no significant or material orders passed by the
Regulators or Courts or Tribunals which would impact the going concern status of your
Company and its future operations.

18.13 Reporting of Frouds

There have been no instences of fraud reported by the Statutory Auditors under
Section 143(12) of the Act and Rules framed thereunder either to the Company or to
the Central Government,

18.14 Directors' Responsibility Statement

Fursuant to the requirement w's 134(3)(c) of tha Companies Act, 2013 (the “Act") with
respect to Directors’ Responsibility Statement, the Directors heraby confirm that:

{a) in the preparation of the annual accounts for the financial year anded March 31,
2024, the applicable accounting standards read with requirements set out under
Schadula Il to the Act have been followed and there are no materlal deparures
from the same;

(b) the Directors have selected such accounting policies and applied them
consistently and made judgements and estimates that are reasonable and
prudent 5o as to give a true and fair view of the stata of affairs of the Company as
at March 31, 2024 and of the profit of the Company for the vear ended on that date;

(¢} the Directors have taken proper and sufficlent care for the maintenance of
adequate accounting records In accordance with the provigions of the Act for
safeguarding the assets of the Company and for preventing and detecting frewd
and other irreguiarities;



(d) the Directors have praparad the annual accounts on a ‘going concern’ basis;

(e) tha Directors have laid down internal financial controls to ba followed by the
Company and that such internal financial controls are adequate and are operating
affectivaly; and

{f) the Directors have devised proper systems to ensure compliance with the
provisions of all applicable laws and that such systems are adeguate and
operating effectively,

19. Auditors & Audit Reports:

18.1

15.2

19.3

15.4

Statutory Auditor

The Company’s existing Statutory Auditors, M/s Manian & Rao, Chartered
Accountants, were appointed by the Members at the Extra Ordinary General Meeting
held on February 1, 2024 to hold office until the cenclusion of the 16™ Annual General
Meating to be held for FY 2023-24. The Board of Directors at its meeting held on
sSeptember 4, 2024 has recommanded re-appointment of M/s M/s Manian & Rao as
Statutory Auditers of the Company for a8 second term of five consecutive years from
conclusion of the 16™ Annual General Meeting until the conclusion of the 21" Annual
General Meeting of the Company to be held for FY 2028-29.

Statutory Audit Report

The Statutory Auditors Report on the Financial Statements for the financial year ended
March 31, 2024, doag not contaln any qualification, reservations or adverse remarks,
The said report is enclosed with the financial statements in this Annual Report.

Internal Auditors

In terms of the provisions of Section 138 of the Act read with Companies (Account)
Rules, 2074, the Company has appointed M/s Ernst & Young Global Limited, as the
internal auditors,

Secratarial Auditor

The Company has appointed P.M. Pai & Co., a firm of Company Secretaries in practice
to undertake the Secretarial Audit of the Company for the financial year anded March
31, 2024. The Secretarial Audit Report for the financial year ended March 31, 2024,
doas not contain eny quelification, resarvations or adverse remarks. The report is
annexad herewith as “Annexura A",

20. Corporate Social Responsibility (CSR):

The Company implements the CSR in the areas of promoting education, providing basic
needs and employmeant enhancing vocation skills aspecially smong children, and measures
for reducing inequalities faced by soclally and economically backward classes.

The projects identified and adopted are as per the activitios included and amended from
time to time In Schedula Vil of the Companies Act, 2013. The Company endeavours to make



CSR a key business process for sustainable developmant and welfare of the neady sections
of the society.

During the Financial Year 2023-24, the Company nhas spent the entire amount of INR
75,82 572 towards CSR activities. The Annual Report on CSR activities forming part of this
Board's repart is annexed herawith as "Annexure B".

21. Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and Qutgo:

As required by the Companies (Accounts) Rules, 2014, the relevant infarmation pertaining
to conservation of energy, technology absorption, foreign exchange earnings and outgoings
respectivaly, is given in the “Annexure C" to this report.
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The Company granted options to its aligible amployess under MCT Employses Siock Option Schame 2024
(ESOP 2024) approved vide shareholders resolution passad at thelr Extra Ordinary General Meating hald
on March 16, 2024. The details of the Scheme are summarized below:

ol shares on ewercisa of options calculated in
accordance with Ind AS 33 "Earning Per Share®

{a] | Options granted 16,05,6872
| (b} | Options outstanding at tha beginning of the year MIL |
{2} | Exercize price Equivalent to the face value i.e. INR
1= {Indian Rupees Tan Only).
{d) | Option vasted (During the year) MIL .
(e} | Options exercised during the year MIL |
ify | Towsl number of shares arising as a result of exercise | NIL
_of thase optiens
| (g} | Option lapsed /expired / farfeited during the year MIL
(A} | Variation interms of option MIL
il | Money realized by exercise of these options during the | NIL
year
(i} | Employes-wise details of options granted to Key | Mr. Girlsh Kini- 4,071,872
Managerial Personnel / Director / Senior Management | Mr, Ramanath Pal - 2,40,000
Mr. H.M. Dattatri = 10,000
Mr. Jnanestwara Prabhu = 50,000
Mr. Rajat Shuvra Sen - 80,000
Mr. Anun Bhaskar - 35,000
Amy other emploves who recelved a grant in any ona | NIL
year of options amounting to 5% or mora of options
granted during the year.
Identified employeas who waene granted options, | MIL
during any oneé yaas, equal 10 or exceading 1% of the
issued capital (excluding outstanding warrants and
canversions) of the Company at the time of grant.
k) | Diluted earnings par shane (EPS) pursugnt to the issus

The Company at its Extra Ordinary General Meeting held on March 16, 2024 approved the MCT
Emplovees Stock Option Scheme 2024 which provides for allotrment of up to 16,05,872 (Sixtean Lakh
Fiva Thousand Eight Hundred and Seventy Two) Options convertible into equivalent number of equity
shares of INR 10/- each. Mo grant of options under the aforesaid scheme was made during the year
umdar renviaw.
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SECRETARIAL AUDIT REPORT
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No. 9 of the
Companies {(Appointment and Remuneration Personnel) Rules, 2014]

FOR THE FINANCIAL YEAR ENDED 31" MARCH 2024

To,

The Members

Manipal Payment And Identity Solutions Limited
{previously known as MCT Cards & Technology Limited)
Udayavani Building, Press Corner.

Manipal = 576104

We have conducted the secretarial audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices byManipal Payment And
ldentity Solutions Limited (CIN:UT2900KA2008PLC045316)(previously known as
MCT Cards & Technology Limited), (hereinafter called the company)
Secretanal Audit was conducted in a manner that provided us a reasonable basis for
evaluating the corporate conducts/statutory compliances and expressing our opinion
theraon.

Based on our- verification of Manipal Payment And Identity Solutions
Limited{previously known as MCT Cards & Technology Limited)books, papers,
minute books, forms and returns filed and other records maintained by the company
and also the information provided by the Company, its officars, agents and
authorized representatives during the conduct of secretanal audit, we hereby report
that in our opinion, the company has, during the audit period covering the financial
year ended on 31" March,2024 complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes and compliance-

herainafter,
L
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We have examined the books, papers, minute books, forme and returns filed and
other records maintained byManipal Payment And Identity Soiutions Limited
(previously known as MCT Cards & Technology Limited)( the Company”) for the
financial year ended on 31" March, 2024 according to the provisions of:
(] The Companies Act, 2013 (the Act) and the rules made thereunder,
(i}  Foreign Exchange Management Act 1999 and the' rules and regulations
made thereunder to the extent of Foreign Direct Investment, Overseas
Direct Investment and External Commercial Borrowings,
(iiiy The Depositories Act. 1996 and the Regulations and Bye-laws framed
thereunder
{iv) The Factories Act, 1948
(v}  The Minimum Wages Act, 1948
(vi) The F'aﬂ.-rnenl of Wages Act, 1936
{vii) The Gratuity Act, 1972
(viii) The Payment of Bonus Act, 1965
(ix) The Equal Remuneration Act, 1976
(x} The Contract (Regulation and Abolition) Act, 1970
{(xi) The Employees State Insurance Act, 1948
{xii) The Employees Provident Funds and Miscellaneous Provisions Act, 1952
(xii) The Information Technology Act, 2000 '

The Company is not listed on any stock exchanges and therefore, the following
Regulations and Guidelines prescribed under the Securities and Exchange Board of
india Act, 1952 ('SEBI Act’) are not applicable to the Company: -

(a) The Securities and Exchange Board of India {Substantial Acquisition of Shares
and Takeovers) Regulations, 2011,

(b} The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 1982

(c) The Securities and Exchange Board of India (Issue of Capital an::lr Disclosure
Requirements) Regulations, 2009,




{d) The Securities and Exchange Board of India {(Employee Stock Option Scheme
and Employee Stock Purchase Scheme) Guidelines, 1999,

e} The Securies and Exchange Board of India (lssug and Listing of Debt
Securities) Regulations, 2008;

{g) The Securties and Exchange Board of India (Delisting of Equity Shares)
Reguilations, 2009; and

{(h) The Securities and Exchange Board of India (Buyback of Secunties) Regulations,
1898,

With regard to compliances of Labour Laws & other General Laws, our examination
and reporting are based on the documents, records as produced and shown to us
and the information and explanations as provided to us, by the officers of the
Company and o the besl of our judgment and understanding of the applicability of
the different enactments upon the Company. In our opinion, there are adegquate
systems and processes that axist in the Company to monitor and ensure compliance
with applicable General laws and Labour Laws

We have also examined compliances with the applicable clauses of the Secretanal
Standards issued by The Institute of Company Secretaries of India.

During the period under review the Company has complied with the provisions of the
Act. Rules, Regulations, Guidelines, Standards, etc. mentioned above subject to the
abservations stated hereinafter.

The Board of Directors of the Company is duly eonstituted with proper balance of
Executive Directors, Non-Executive Directors and Independent Directors subject to
our observations as started herein. The changes in the composition of the Board of
Directors that took place during the period under review were carried out in
compliance with the provisions of the Acl.

WE FURTHER REPORT THAT

During the Financial Year 2023-24. the Company was a subsidiary of Manipal
Technologies Limited (CIN: U72900KAZ008PLCD45316), a Public Limited Company
and having its registered office at Udayavani Building, Press Corner, Manipal-
576199, Therefore, by virtue of Section 2(71) of the Companies Act, 2013, the




Company was deemed to be a Public Company even though as per its Articles of
Association, the Company was a Private Company.

The Company has not made any further issue of Equity Shares during the year.
However, the Company has issued and allotted, on private placement basis.

(i) 2500 secured, unlisted, unrated, redeemable and non-convertible
Debentures of Rs. 10,00,000/- aggerating to Rs. zhu.nn,m.mﬂ (Rupees
Two Hundred and Fifty Crores only).

(i) 2,000 secured, unlisted, unrated, redeemable, optionally convertible
Debentures of Rs. 10,00,000/- aggerating to 200,00,00,000/-(Rupees Two
Hundred Crores only).

Further. the Company has altered the Object Clause of the Memorandum of
Association vide. ‘Special resclution passed at the Extra-ordinary General- meeling
held on 18.03.2024. However, the e-form MGT-14was filed after the stipulated period
under the Act and upon payment of additional fees.

During the year, the shareholders of the Company had also accorded their approval
\o canvert the Company from the thenPrivate Company: MCT Cards & Technology
Private Limited (CIN; U72900KA2008PTC0453186) to Public Company: MCT Cards &
Technology Limited(CIN: UT2300KA2008PLC045316)at the Extra-ordinary General
Meeting held on 30.11.2023. However, the Company filed e;innn ING-27 after the
stipulated period and upon payment of additional fees The change in the name of
the Company from MCT Cards & Technology Private Limited (CIN:
(72900KAZ00BPTC045316) to MCT Cards & Technology  Limited
(CIN-UT2000KAZ008PLC045316)came  into  effect  from 26™ day of June,
2024 Thereafter, the change in the name of the Company: MCT Cards & Technology
Limited into Manipal Payment And Identity Solutions Limited took effect from 23"
day of August, 2024.

WE FURTHER REPORT THAT

Mr. Padmakar Nayak the Independent Director of the Company retired on
15 07.2023. The vacancy caused by his retirement was not filled by the Board and
consequently, the Company did not have the minimum number of Independent
Directors on Board. Further, the Audit Committieeand the Hnmi?an:m and




Remuneration Committee did not comprise of the minimum number of Independent
Directors as stipulated under the Companies Act, 2013

The Financial Statements and Annual Returns for the Financial Year ended 31"
March. 2022 have been filed after the due date stipulated under the Companies Act,
2013

Adeguate notice was given to all directers to schedule the Board Meetings, agenda
and detailed notes on agenda were sent at least seven days in advance (except
where meetings have been held at shorter notice), and a system exists for seeking
and obtaining further information and clarifications on the agenda items before the
meeting and for meaningful participation at the meeting. Further, the resolutions
passed by circulations are duly recorded in the Minutes of ‘the Board Meeting in
accordance of the provisions of the Companies Act, 2013,

Majority decision is carried through while the dissenting members’ views, if any, are
E.aptured and recorded as part of the minutes.

WE FURTHER REPORT THAT

There are adequate systems and processes in the company commensurate with the
size and operations of the company to moenitor and ensure compliance with
applicable laws, rules, regulations and guidelines

WE FURTHER REPORT THAT

1. The Company has approved the implementation of Employee Stock
Option Scheme and thereby granted 2176895 options to the eligible
employees.

2. The Company had obtained its Members approval at the EGM held on 187
day of March, 2024 1o

(i Increase its borrowing powers upto an amount of Rs.
30.00,00,00,000/- (Rupees Three Thousand Crores) in accordance
with provisions of Section 180{1)(c) of the Companies Act, 2013.

(i)  Grant loans or invest in bodies corporate or issue guarantee or
provide security upto an ameount 30,00,00.00,000/- (Rupees Three




Thousand Crores) in accordance with provisions of Section 186 of
the Companies Act, 2013

(i)  Acquire “Variable data Print and Secure Logistics Division™ from its
Holding Company: Manipal Technologies Limited by way of slump
sale on an “as is where is” basis pursuant to a Business Transfer
Agreement” executed between the Company and the said Holding
Company.

ForP.N Pai & Co -
Practicing Company Secretaries

C5 Sonali Suresh Mallya
FCS No: 10751

C P Mo.: 14853
UDIN:FO10751F001090973

Flace: Mangalore
Date: 31.08.2024



ANMNEXURE 'B' TO THE BOARD'S REPORT

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY [CSR) ACTIVITIES FOR THE
FINANCIAL YEAR 2023-24;

1.

Briaf outline on CSR Policy of the Company: Refer Section: Corporata Social
Responsibility (TSR} in the Board's Report.

Composition of the C5R Committas:

Sr. Mame of Director ﬁnlignnﬂun HNo. of CSR Mo. of CSR
No. Committee Committes
meatings hald meatings
during the attanded
year during the
year
1. | Padmakar M. Mayak Chairman 1 1
2. | Anand Kudigrama Member 1 1
3. | K. Govindraya Kamath | Mambar 1 1

Tha Beard of Directors, by way of a circular resolution passad on fuly 14, 2024, has re-constitufed
the CSR Committee wherein the above mentioned members have ceased to be members of the

C5R Commithea,

* Provide the details of Impact assessment of CSR projects carried out in pursuance

of sub-rule (3) of rule 8 of the Companies [Corporate Social responsibility Policy)
Rules, 2014, if applicable [attach the report). Mot Applicable for the financial year

undear review.

Details of the amount avallable for set off In pursuance of sub-rule [3) of rule 7 of the
Companies [Corporate Social responsibility Policy) Rules, 2014 and amount
required for set off for the financial year, if any.

Financial Amount available for set-off Amount ruqu_lrud to be set- off for
Year from preceding financial years the financial year, if any
{in Rs.) {in Rs.)
2022-23 MIL MIL
2021-22 MIL MIL
2020-21 MIL MIL

5. Awverage net profit of the company as per section 135(5): INR 37,91,28,600

JI-I}. Two p-e:'cﬂnt of average net profit of the Company as | : | INR75,82,572
per saction 135(5)

b} | Surplus arising out of the CSR projects or programmes | . HIL
or activities of the previous financial years

{c) | Amount required to be set off for the financial year, if | : HIL
any
{d) | Total CSR obligation for the financial year (7a+7b-7¢) | : [ INR 75,82,672
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7. (a) CSR amount spent or unspent for the financial year: NIL

Total Amount Amount Unspant (in Fs.)
Spant for tha Total Amount (ranaferrad to Amaunt transfarmed to any fund spacifsd
Financial Year | Unspent CSR Account as per under Schedute VIl as per second proviso to
{in Rs.) soction 135(6) saction 1355}
Amount Date of Mome of the Amount Date af
transfor fund transfar

(b) Details of CSR amount spant against ongoing projects for the financial year:

Sr. | Hame Inmm Local | Locatienofthe | Project | Amount | Amount Amourt Mode of Mode of
Me, of the fram area project duratbon | alioccated spant trarmsfarred | Implessentation- Irplarnantation -
farafac U List (Yess far tha I ik loUnspant | Direct (Yas Na) Thrawgh

af He) project currant CSR implamanting
artivities {im As.) finomclal |  Account Agw oy
in yaar [in far tha |
schadula As.] preject as
Wiliaiha per section
Aot 1358 fin |
Y -

State | Chstrict . Kama [=1.1
| Ragiatration
| Mo
|

(c) Details of CSR amount spent against other than ongoing projects for the
financial year: NIL
Sr. | Hame | Itemfromthe | Logal | Logation of the | Amount spant Maoda of Hoda af
Wo. | oftha | listofactivities | area Praject inthe current | Implamentation Implamantation -
project | inschedule Vil | (Yes! financial year - Direst Threugh Implementing
1o this Ast Ma) [Im A&} [Yas/Na) Agancy
Etatn | District MNama CER
Registration
M.
{d} Amount spenton Administrativa Overheads £ NIL
(e} Amount spent on impact Assessment, If applicable + ML
{fli Total amount spent for the Financial Year (Bb+Bc+8d+Ba) @ NIL
fg] Excessamountforsetoff,if any : MIL
8. (a) Daetails of Unspent C5R amount for the preceding three financial years: NIL
%r. | Praceding | Amount Ameount | Amaount transferred to any fund Amoaunl
Mo. | Financial | transferred | spentin | specified under Schedula Vil as remalning to
¥aar, to tha par saction 135(6], if any be spant in
Unspent reporting succeading
CSR Financial financial yaars
Agcount Year {in
L | under Rs.}

17



saclion
125(8] (in

Rs.)

Hama of
the Tund

Amount
{in Ra.)

Data of
transtar

l

(b) Details of CSR amount spent in the financial year for the ongolng projects of the preceding

financial years: MIL
Sr. | Project | Mame Financlal Projedt Total Amount | Cumulstiva | Status of the project
Mo [=] of tha ¥Yaar inwhich duration Aamaung gpant an amaueng =
project | the project sllocated the spentatths | Completed/Ongoing
was forthe | projectin | endofthe
cormemanced projact [n he FEeparting
Rs.] rapariing Tinanolad
financial | year (in Aa.}
yaar{in
R

8. In case of creation or acquisition of capital asset, furnish the details relating to tha
asset so created or scquired through CSR spent in the financial year:

{a) | Date of creation or acquisition of the capital asset(s) Mot Applicable
(b} | Amount of CSR speant for creathon of a#cquisition of capital asset. Mot Applicable
(g} | details of the antity or public suthority or beneficiary under Not Applicable
whose namea
such capital asset is registered, their address o1
(¢l | Provide detalls of the capital assat{s) craatad or acquired Mot Applicasle
[including complete
addrass and location of the capiial Hﬂﬂt}.

10. Specify the reason(s), if the company has failed to spend two per cent of the average

net profit as per section 135(5). Mot Applicable

For & On behalf of the Board

Rohan Ajils

Chairman CSR Commities

DIN: 01549005

Date: September 4, 2024

=

Gautharm Pai

Chairman of the Board
DiN: 00120314
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ANMNEXURE ‘C' TO THE BOARD'S REPORT

PARTICULARS PURSUANT TOSECTION 134 (3) (m) OF THE COMPANIES ACT, 2013 READ WITH
COMPANIES (ACCOUNTS) RULES, 2014,

The details of conservation of anargy, tachnology absorption, foraign exchange earnings and
outgo are 83 follows:

A. CONSERVATION OF ENERGY:

&r.

No.

Particulars

Details

The steps taken or impact on |

conservation of enargy

Steps Taken: 85 to 90% of our total enargy
consumption is sourced from green energy,
primarily wind energy. The company has
implemented several energy-efficiant
initiatives, including the Installation of LED
lighting systems across all facilities, solar
streetlighis, upgraded HVALC systems to more
energy-efficient models, and the use of
enargy-efficient electrical motars,
compressors etc, Additionally, production
processes have been optimized to further
reduce energy consumption.

Impact: As a result, there has been 8
significant reduction in overall energy
consumption, leading to swbstantial cost
gavings and a decrease in the Compamny's
carbon footprint.

The steps taken by the company
for utilizing altemate sources of
enargy

The Company has installed solar straatlights
for exterior lighting. In terms of total energy
consumption, 85 to 80% of its electricity is
sourced from renewabla energy. An
environment-friendly DG set has also been
installad, further contributing to the reduction
of the company’s carbon footprint

The capital investment on anargy
conservation equipment’s;

The total capital nvestment in enargy
conservation equipment amounted to Rs 25
to 35 lakhs. This includes the cost of installing
golar lights, upgrading o energy-efficient
machinery, and implamenting advanced
anergy management systems across all
facitlitios.
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B. TECHNOLOGY ABSORPTION

Sr. | Particulars
Mo,
i} Efforts made towards | The advanced chip embedding technology and
technology absorption metal cards are introduced for enhanced
sacurity, implamenting high-resclution digital
printing tachnology for better card assthetics
and durability, integrating sautomated quality
control systems etc.
i) Benefits derived like product | = Enhanced card durability and security,
improvement, cost reduction, laading to reduced fraud Incidents.
product development or import | « Automation led to reduction in production
substitution costs due to decreased materiel wastage
and faster production cycles.

# Introduced customizable design features,
increasing cusiomer salisfaction and
market share.

Fii) In case of imported technology | Mot Applicablea
[importad during the last three
vears reckoned from the
beginning of the financial year):
m. Details of iechnology
importad;
b. Yearofimport;
¢. Whether the 1technology
bean fully absorbed;
i not fully abscrbed, aress
wheare absorption has not taken
place, and the reasons thereof.
i) Expenditure incurred on
Research and Davelopment. |

C. FOREIGN EXCHANGE EARNINGS & QUTGO:

Tha Foraeign exchange gain for the year under review was INR 21.81 Millions as against INR

7.25 Millions during the previous yaar.

Chairman of tha Board
DiM: 00120314

Place : Manipal
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jyothi.prabhu
Pencil


Dated : September 4, 2024
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MANIAN & RAO

CHARTERED ACCOUMNTANTS |

INDEPENDENT AUDITOR'S REPORT

To
The Members of Manipal Payment and Identity Solutions Limited
{formierly known as MCT Cands & Technology Private Limited, MCT Cards & Technology Limited)

HReport on the Audit of the Standalone Financial Statemenis
Opinion

We have audited the financial statements of Manipal Payment and [dentity Solutions Limited {formerdy
known as MCT Cards & Technology Private Limited , MCT Cards & Technology Limited) (“the Company™),
which comprise the Balance Sheet as at March 31, 2024, Statement of Profit and Loss (including other
comprehensive income), Statement of Changes in Equity, Stalement of Cash Flows for the year ended on
that date, and notes 1o the Financial Statements including a Summary of the Material Accounting Policies
and Other Explanatory Information (herein after referrad 1o as *the Standalone Financial Statements™),

I our opinion and to the best of our information and according 1o the explanations given 1o us the aforesaid
Standalone Financial Statements give the information required by the Companies Act, 2013 (“the Act™) in
the manner so required and give a iree and fir view in conformity with the accounting principles generally
accepied in India, of the state of affairs of the Company as at March 31, 2024, and profit and its cash flows
fior the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing
(~8A"s™) specified under section 143{10) of the Companies Act, 2013, Dur responsibilities under those
S8A's are further described in the Auwdirer’s Responsibilities for the Auwdit of the Standalone Financial
Sratements section of our report. We are independent of the Company in accordance with the Code of Ethics
issied by the Institute of Chartéred Accountanis of India ("ICAI™) together with the ethical requiremients
that are relevant to our sudit of the Standalone Financial Statements under the provisions of the Act and the
Rules made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the andit evidence we have obtained is sufficient and
appropriate to provide a basis for ovr audit opinion on the Standalone Financial Stalements.

Information ather than Standalone Financial Statements and Auditor’s Report Thereon

The Company's Board of Direciors is responsible for the preparation of other information. The oiher
information comprises the information included in Board's Report including Annexure to Board's Report,
but does not include the standalone financial statements and our auditor’s report therson.

Chir opinion on the standalone financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon. In connection with our audit of the standalone financial
stalements, our responsibility is to read the other information identified above and, in doing so, consider
whether the other information is materially inconsistent with the standalone firancial statements o our
knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement therein, we
are required to communicate the matter to those charged with governance and take appropriste actions,
a5 applicable under the relevant laws and regulations, We have nothing 10 report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Company*s Board of Directors is responsible for the matters stated in Section 134(5) of the Companies
Act, 2013 (“the Act”} with respect to the preparation of these Standalone Financial Statements that give a

Mo, 361, | Floor, 7th Cross,

I Block Jayanagar, Bangalore - 560 011.
Ph: +91 B0 26569500

_ Telefax: +91 BO 26569501
www.manisn-rao.com Email: contact@manian-ran.com




true and fair view of the financial position, financial performance, changes in equity and cash Mows of the
Company in sccordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards specified under section 133 of the Act.

This responsibility ales includes maintenance of adequale sccounting records in accordance with the
provisions of the At for safeguarding the assats of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
intemnal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting recards, rebevant to the preparation and presentation of the financial statements that give a
true and fair view and are free from material misstatement, whether due to frand or error,

In preparing the Standalone Financial Statemenis, mamagement i responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related 1o going concern and using
the going concemn basis of accounting unless management either infends to liquidate the Company or to
cease operalions, or has no realistic altemnative bt 1o do 5o,

The Board of Directors are also responsible for oversesing the company”s financial reporting process.
Auditor's Responsibility for Andit of Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Statements as a
whole are free from material missiatement, whether due fo fravd or emror, and to issus an ouditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with BAs will always detect a material misstatement when it exisis.
Misstatements can arise from frawed or error and are considered material if, individually or in the aggregate,
they could rensonably be expected to influence the economic decisions of users taken on the basis of these
siandalone financial statemenis.

Az part of an audit in accordance with SA%, we exercise professional judgment and maintain professional
scepticism throughout the oudit. We also;

o [dentify and assess the nsks of material misstatement of the Standalone Financial Statemems, whether
due to fraud or error, design and perform avdit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate fo provide a bazis for our opinion, The risk of nof detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fravd may
invelve collusion, forgery, intentional omissions, misrepresentations, or the override of intemal
control.

o  Obtain an understanding of internal control relevant to the audit in order to design avdit procedures
that are appropriate in the circumstances, Under section 143(3)1) of the Act, we are also responsible
for expressing our opinion on whether the company has adequate internal Anancial conirols with
reference to standalone financial statéments in place and the operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the ressonableness of accounting
estimates and related disclosures made by management.

*  Conclude on the appropriatensss of mansgement™s use of the going concern hasis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a poing concem. If
we conclude that a material uncertainty exisis, we dre required to draw attention in our anditor’s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, 1w modify
our opinion, Cur conclusions are basad on the awdin evidence obtained up 1o the date of our auditor’s




report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and comtent of the Standalone Financial Statements,
including the disclosures, and whether the Standalone Financial Statements represent the underlying
transactions and events in a manner that achieves fidr presentation.

We communicate with those charged with govemance regarding, among other matters, the planned scope
und timing of the audit and significant andit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with govemnance with a siatement that we have complisd with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguands,

Oither Matiers

a) The standalone financial statements of the Company for the vear ended March 31, 2023
were audited by another auditor M/s Gurudas Shenoy H, Chartered Accountants who
expressed an unmodified opinion vide their report dated 5th September, 2023.

b) During the financial year 2023-24, the Company acquired the VDP Division Business
from its Helding Company which qualifies as a common control business combination as
per appendix C of IND AS 103 “Business Combination™. The Comparative Financial
Statement have been restated as if the acquisition occurred at the beginning of the
preceding period i.e. April 1, 2022, The Special Purpose Carve Out Financial Statements
of such division as of and for the year ending March 31, 2023 were audited by M/s
Sriramulu Naidu & Co, Chartered Accountants vide their report dated 5th September
2024, The comparative figures for the financial vear 2022-23 have been restated
considering the Special Purpose Carve-Out Financial Statement of the VDP Division as
referred above.

Report on Other Legal and Regulatory Requirements

i

As required by the Companies [Auditor’s Report) Order, 2020 {“the Order™) issued by the Ceniral
Government of India in terms of Section 143(11) of the Act, we give in the “Annexure B” a statement
an the matiers specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As required by Section 143 (3) of the Act, based on our andit, we repor, to the extent applicable that;

We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit,

In our epinion, proper books of account as required by law have been kegt by the Company so far as
it appears from our examination of those books except for the matters stated in the paragraph 2(h) (vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

The Balance Sheei, the Statement of Profit and Loss including other comprehbensive income, the
Statement of Cash Flows and the Statement of Changes in Equity dealt with by this report are in
sgreement with the books of account.




i)

iw)

In our opinion, the aforesaid standalone financial statements comply with the Indian Accounting
Standards specified under section 133 of the Act.

On the basis of the written represeniations received from the directors as on 3 15t March, 2024 and
taken on record by the Board of Direciors, none of the directors is disqualified as on 3 151 March, 2024
from being appointed as a direcior in tenms of Section 164 (2) of the Aet,

With respect to the adequacy of the internal financial controls with reference to Standalone Financial
Statements and the operating effectiveness of such controls, refer to our separate Report in “Annexure
A", Our report expresses an unmodified opinion on the adequacy and operating effectivencss of the
Company's intemal financlal controls with reference to Standalone Financial Staterments.

The reservation relating to the maintenance of accounts and other matters connected therewith are
as stated in the paragraph 2(b) above on reporting under Section 143(3Xb) and paragraph (i){vi)
below on reporting under Rule 11(g);

With respect to the other matters to be included in the Auditar's Fepornt in accordance with the
requirements of section 197(16) of the Act, as amended, according to the explanations given to us and
10 the best of our information, the Company has not paid any remuneration to its directors during the
year,

With respect 1o the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of our
information and according to the explanations given 1o us:

The Company has disclosed the impact of pending litigations as at 31 March 2024 on s financial
position in the financial stalements - refer note 43 of the standalone financial statements.

The Company did not have any long-term contracts including derivative contracts as on March 31,
2024.

There were no amounts which were required to be transfirred to the Investor Education and Protection
Fund by the Company.

(a) The Management has represented that, to the best of its knowledge and belief, no funds (which
are material either individually or in the aggregate) have been advanced or loaned or invesiad
{either from borrowed funds or share premiem or any other sources or kind of funds) by the
Company to or in any other person or entity, including foreign entity (“Intermediaries™), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or an behalf of the Company (“Ultimate Beneficiaries™) or provide any guaranice,
security or the like on behalf of the Ultimate Bencficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, no funds (which
are material either individually or in the aggregate) have been received by the Company from any
person or entity, including foreign entity (“Funding Parties™), with the understanding, whether
recorded in writing or otherwise, that the Company shall, whetler, directly or indirectly, lend or
invest in other persons or entities identified in any manner whitzoever by or an behalf of the
Funding Party (~Ultimate Beneficiaries™) or provide any guarantce, security or the like on behalf
of the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considersd reasonable and appropriate in the
circamstances, nothing has come to our notice that has caused us to believe that the




representations under sub-claise (i) and (i) of Rule 1 I{e}. as provided under {a) and (b} above,
contain any material missiaterment,

v} The final dividend paid by the Company during the year, in respect of the same declared for the
previous year, is in accordance with Section 123 of the Act to the extent it applies to payment of the
dividend,

vi) Based on our examination which included test checks, except for the instances mentioned below, the
Company have used accounting software for maintaining its books of accounts which have & feature
of recording andit trail {edit log) facility and the same has operated throughout the year for all
relevant transactions recorded in the réspective software.

The feature of recording audit trail (edit log) facility was not enabled for direct changes at
database level for accounting software used for maintaining books of accounts,

In the case of in-house developed applications MIS and Data Centre, used for production and
dispatch management at the production facility, the feature for audit trails has not been enabled
at transaction hevel and for privileged access,

For payroll application, the audit trail feature is not enabled for master data changes, direct
database changes and privileged user nccess for the period of the review.

Furiher, where audit trail (edit log) fiscility was enabled and operated, we did not come BCROES iy
instance of the audit trail feature being tampered with,

For Mantan and Rao
Chartered Accouniants

FRN: 0019835

Paresh Daga

Partner

Membership No: 211468

Place: Bangalare
Drate: 5™ September , 2024
UD¥N: 2421 1468BEKFXWU2693



Annexure A to the Independent Auditor's Report on the Standalone Financial Statements of Manipal
Payment and Identity Solutions Limited (formerly known as MCT Cards & Technology Private
Limited, MCT Cards & Technology Limited) far the vear ended 31 March 2024

(Referred to In paragraph 2 (f) under *Report on Other Legal and Regulatory Requirements® section
of our report of even date)

Report on the Internal Financial Controls with reference to Standalone Financial Statements under
Clause (1) of Sub-section 3 of Section 143 of the Companies Aet, 2013 (“the Act™)

We have audited the intemal financial controls with reference to Standalone Financial Statsments of
Manipal Payment and Identity Solutions Limited (formerly known as MCT Cards & Technology Private
Limited , MCT Cards & Technology Limited) (“the Company™) as of March 3 [, 2024 in conjunction with
our audit of the standalone financial statements of the Company for the vear ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’s management and board of directors are responsible for establishing and maintaining
internal financial controls based on the internal financial control with reference to the aforesaid standalone
financial statements criteria established b the Company considering the essential components of internal
control stated in the Guidance WNote, These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly
and efficient conduct of its business, including adherence to Company’s policies, the safegunrding of its
assets, the prevention and detection of frauds and errors, the acouracy and completeness of the accounting
records, and the limely preparation of reliable fnancial information, as required under the Companies Act,
2013 (hereinafter referred to as “the Act™),

Auditor’s Responsibility

Cwir responsibility is to express an opinion on the Company’s internal financial controls with reference to
Standalone Financial Statements based on our audit. We conducted our sudit in accordance with the
Guidance Note on Audit of Internal Financial Contrals Over Financial Reparting (the “Guidance Nofe™)
issued by the ICAL and the Standards an Auditing preseribed under Section 143(10) of the Act, to the extent
applicable to an audit of internal financial contrals with reference to the aforesaid standalone financial
stalements. Those Standards and the Guidance Note require that we comply with ethical requiremnents and
plan and perform the andit to obtain reasonable assurance about whether adequate internal financial controls
were established and maintained and if such contrals aperated effectively in all material respects,

Our medit involves performing procedures 1o oblain audit evidence about the adequacy of the infernal
financial conrols with reference to Standalone Financial Statements and their operating effectiveness. Our
audit of internal financial controls with reference to Standafone Financial Statements included obtaining an
understanding of internal financial controls with reference to Standalone Financial Statements, assessing
the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the auditor's judgment,
including the assessment of the risks of material misstatement of the financial statements, whether due to
fraud or error,

We believe that the audit evidence we have abtained is sufficient and appropriate to provide a basis for cur
audit opinion on the Company®s internal financial cantrols system with reference 1o the aforesaid standalone
financial statements.




Meaning of Internal Financial Controls with reference to Standalone Financial Statements

(1} Pertain to the malntenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispesitions of the assets of the Company;

(2} Provide reasonable assurance that transactions are recorded as necessary to permit preparation of
standalone financial statements in accordance with generally accepted accounting peinciples, and that
receipis and expenditures of the Company are being made only in sccardance with authorizations of
management and directors of the Company; and

(3) Provide reasonable assurance regarding prevention or timely detection of unautharised acquisition, use,
or disposition of the Company's assels that could have a material effect on the standalone financial
staterments.

Inherent Limitations of Internal Financial Controls with reference to Standalone Financial
Statemenis

Becawse of the inherent limitations of intemal financial controls with reference to Standalone Financial
Statements, including the possibility of collusion or improper management override of controls, material
misstatements due to error or frand may occur and not be detected, Also, projections of any evaluation of
the internal financial controls with reference to Standalone Financial Statements to future periods are

Optnkon

[n gur opinicd, to the best of our information and according to the explanations given to us, the Company
his, in all material respects, an adequate Internal financial controls with reference to Standalone Financial
Statements and such internal financinl controls were operating effectively as at March 31, 2024, based on
the criteria for internal financial control with reference to Standalone Financial Statements established by
the Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting issued by the ICAL

For Manian & Ran,
Chartered Accoumants
FRN: D0I9835

Paresh Daga

Partner

Membership Mo, 21 1468
Place: Bangalore

Date: 5% Sepsember, 2024
UDIN: 2421 1468BKFXWLI2693




Annexure B to the Independent Auditor’s Report on the Standalone Financlal Statements of
Manipal Payment and Identity Solutions Limited (formerly known as MCT Cards & Technology
Private Limited, MCT Cards & Technology Limited) far the year ended 31 March 2024

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements section
of our report of even date)

i
4.
A, The Company has maintained Proper records showing full particulars, including
quantitative details and siation of Property, Plant and Equipment.

B. The Company has maintained proper records showing full particelars of intangible assels.

b.  According to the information and explanations given to us and on the basis of sur examination
of the recards of the Company, the Company has a programme of physical verification of its
Property, Plant and Equipment by which all property, plant and equipment are verified in a
phased manner over a period of three years. In accordance with this programme, certain
property. plant and equipment were verified during the year, In our opinion, this periodicity
of physical verification is reasonable having regard to the Size of the Company and the nabure
of its assets, no material discrepancies were noticed on such verification,

. According to the information and explanations given to us and on the basis of our examinalion
of the records of the Company, the title deeds of immovable properties {odher than immovable
properties where the Company is the lessee and the leases Agreemenis are duly executed in
favour of the lessee) disclosed in the standalone financial staterents are held in the name of
the Company.,

d.  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not revalued its Property, Plant and
Equipment (including Right of Use assefs) or intangible assets or both during the year.

& According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Trantactions Act, 1988 and rules made thereundar,

i)

A, The inventory, except goods-in-transit and stocks lying with third parties, has been physically
verified by the management during the year. For stocks lying with third parties a1 the year-
end, written confirmations have been obtained and for Inward goods-in-transit subsaquent
evidence of receipts has been linked with inventory records. In our opinion, the frequency of
such verification is reasonable and provedures and coverage as followed by management were
approprigle. No discrepancies were noticed on verification between the physical stocks and
the book records that were more than [0%; in the agaregate of each elass of inventory,

b. According to the information and explanations given to us and on the basis of our examination
of the records of the Campany, the Company has been sanclioned working capital limits in
excess of five crore rupees, in aggregale, from banks or financial institutions on the basis of
security of current assets. In our opinion, the Quarterly retums or statements filed by the
Company with such banks or financial instinetions are in agreement with the books of account
of the Company.




fii}

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, during the year the company has not made
investments in, provided any security or granted any loans or advances in the mature of loans,
secured or unsecured, to companies, firms, Limited Liability Partnerships or any other
parties. However, the Company has stood gunrantee 1o the borrowings made by Ultimate
holding company and have also gfven loan 1o other company in the prior peried which is
outstanding as on March 31,2024, Details for which is as follows,

(R, s Millinns)
Particalars Guarantees Loans
Agpregate amonnt granted/pravided during the
Ultimate Holding Compan: S550,0d)
Balance oulsin as al bolance sheet date
Ultimade Holding Compary SE50.00 -
| Ckhers - 100] .14

- According to the information and explanations given to us and based on the audit procedures

conducted by us, in our opinion the terms and conditions of the guarantees provided during
the year are, prima facie, not prejudicial to the interest of the Company. The Company has
not made any investments or provided any loans / advances in the namire of loans or security

during the year,

According to the information and explanations given to us and on the hasis of our
examination of the records of the Company, in the case of loans given, the repayment of
principal and payment of interest are on demand. As informed 10 us, the Company has not

According 1o the information and explanations given to us and on the basis of our
examination of the records of the Company, there is no overdue smount for mare than ninety
days in respect of lonns given,

According 1o the information and explanations given to us and on the basis of our
examination of the records of the Company, in our opinion the Company has gramed loans
Tepayable on demand. The details are as follows,

In Milliens)
r_ﬂnmim All Parties Promoters and I
Related parties

Aggregate amount of loans, 1001.14 Nil
wdvances nafure of loans
-Repayable in on demand




vl

vi)

vil)

100 ' Wil

Percentage of loans/
advances in nature of loans
1 the total loans

According to the information and explanations given to us and on the basjs of our examination of
recards of the Company, in respect of investments made and loans, guarantees and security given
by the Company, in our opinion the Provisions of Section 185 and 186 of the Companies Act,
2013 {“the Act") have been complied with.

According to the information and explanations given to us, the Company has not accepted any
deposils or amounts which are deemed 1o be deposits from the public during the year.

As per Information and explanations given to us the Central Government has not prescribed
maintenance of cost records under Section 148(1) of the Companies Act 2013, for the Company.
Therefare, the reporting under parzgraph 3(vi) of the Order does not arise,

& According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company is generally regular in depositing
undisputed statutory dues including Good and Service Tax, provident fund, employess’ state
Insurance, income tax, sales tax, service tax, duly of customs, duty of excise, value addsd
b, ces%, and other material statwtory dues, applicable to it, with the appropriste authorities.
According to the information and explanations given to us there were no oulstanding
slatutory dues as on the date of Balance Sheet for a period of more than six months from the
date they became pavable,

b According to the information and explanations given to us and on the basis of our
examination of the records of the Company, statatory dues relating to Goods and Service
Tax, Provident Fund, Employess State Insurance, Income-Tax, Duty of Customs or Cess or
other statutory dues which have not besn deposited on account of dispute are as follows

Gras o | pertoase
Mame of the Nature af Ihéniand pirotest which 1be Forum where dispute
dlatute the durs Mm (R, in irxhl b pending
b Milon tes
Pending befine Exgine
2010-2005 | & Customs Tribunad
1,034.34 3879 {CESTAT), Bangalore
Pending before Excise
20048 - 2017 & Cusaams Tribaingl
27449 18.72 {CESTAT), Bangalare
” Pending beflore Exise
E"ﬁﬁ""'“ E::'__::f 200102014 | & Cusdoms Tribunal
' 2930 .10 (CESTAT), Bangaloce
Pending befive Excive
J014-3015 & Cusdinms Tribuna]
| 1.96 033 {CESTAT), Bangaloce
Pending beliwe Excisg
20152017 & Cusloms Tribiinal
& 15 .42 {CESTAT) B
Pendimg befire KVAT
E‘E *Fﬂ AE;..',M e (¥ 1.0 20152018 | EERe Bacgalorn
1946 T 20123013 | Pending befure KVAT
{5 0,54 Tribunal ai Bangaione




Pending beloce Excise

Crastivems Ak, Dty of HAE=200T | & Custoens Triboeal
Cusdina 4907 204 {CESTAT) Bangalore
Cirdder passed by
Superadendont of
Ceniral T, Belager,

Giowadls mnd

Servies Tax dat, [ Eooi ™™ o . 10182019 | Additional/oina
Cammipinsicnés
(Appeals), Raigad

Mavi Mumbai and an
appead 1o be filed befor

division, Belapur, Mavi
Mumbal before end ol
June 224,

viil} According to the information and explanations given to us and on the basis of our examination

of the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the year,

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not defaulted in repayment
of loans or in the payment of interest thereon to any lender,

. According to the information and explanations given 1o us and on the basis of our

examination of the records of the Company, the Company has not been declared a wilful
defaubier by any bank or financial institution or govemment or government authority.

In our opinion and according 1o the information and explanations given to us by the
management, no term loans were oblained during the year.

According to the information and explanations given 1o us and on an overall examination
of the balance sheet of the Company, we report that that the Company has not utilized
the funds raised on short-term basis towards long tenm purposes.

. According to the information and explanations given to us and on an overall examination

of the financial statements of the Company, the company does not have any subsidianes,
associates or joint ventures as defined under the Act. Accordingly, reporting under clanse
3 ix (e) of the osder is not applicable.

According to the information and explanations given to us and on an overall examination
of the financial statements of the Company, the comparny does not have any subsidiaries,
pesocintes o joint ventures as defined under the Act. Accordingly, reporting under clause
3 ix () of the order is not applicable

The Company has not raised any moneys by way of initial public offer or further public
offer (including debt instruments). Accordingly, clanse 3(x)(a) of the Order is not
applicable.




xi]

wil)

wiii)

b. The Company has complied with provisions of sections 42 and 62 of the Companies Act,
2013 in respect of the preferential allotment of 2000 Optionally convertible debentures
during the yvear, The details as given below:

Mature of | Purpose Total Amount Unufilised | Details of
securities Amount | Utilised Balance Utilieation
Raised for
purpose

Optionally | Acquisition of the | Rs.2000 - Rs. 2000 | It is informed to us

convertibilbe mmﬁr fﬂ}ﬂ'f“;::: Millkan Millioa that, &  the

Debentures o= s debentures  were
R company o0 29°
capital purposes, -;:“unE March, 2024 the
parties andlor  for purpose it was
repayment  of  the raised as af the
Finangial year end. The same
Company. subsaquently.

a. Based on examination of the books and records of the Company and according 1o the

information and explanations given to us, considering the principles of materiality
outlined in Standards on Avditing, we report that no fraud by the Company or on the
Company has been noticed or reported during vear,

According to the information and explanations given to us, no report under sub-section
(12) of Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed
under Rule 13 of the Companies (Auodit and Auwditors) Rules, 2004 with the Central
Giovernment.

According to the information and explanations given to us, and a5 représented to us by
the management, no whistle-blower complaints have been received during the year by
the company. Accordingly, the reporting under clause 3(xi)¢) of the Order is not
applicable 1o the Company.

According to the information and explanations given to us, the Company is not a Nidhi

Company. Accordingly, clause 3(xii) of the Order is not applicable,

In our epinion and according to the information and

explanations given (o us, the transactions

with related parties are in compliance with Section 177 and 188 of the Act, where applicable,
and the details of the related party transactions have been disclosed in the financial statements
as required by the applicable accounting standards,

Based on information and explanations provided 1o us and our audit procedures, in our
opinien, the Company has an internal audit system commensarate with the size and nature
of its business,




v}

xwl)

b. We have considered the intemal audit reports of the Company issued till date for the
period under audit.

In our opinien and according to the information and explanations given to us, the Company
has not entered into any non-cash transactions with its directars or persons connected to its
directors and hence, provisions of Section 192 of the Act are nat applicable to the Company.

a. The Company is not required to be registerad under Section 45-1A of the Reserve Bank
of India Act, 1934, Accordingly, elause 3(xvika) of the Order s not applicable,

b. The Company is not required to be registered under Section 45-1A of the Reserve Bank
of India Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

€. The Company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India. Accordingly, clanse 3(xvi¥c) of the Order is not
applicable.

d. According to the information and explanations provided 1o us, the Group (as defined in
the Core Investment Companies (Reserve Bank) Directions, 2016) does not have any
Core Invesiment Company as part of its group. Accordingly, the provisions stated under
clause 3{xvi)d) of the order are not applicable to the Company.

wvil} The Company has not incurred cesh losses in the current financial year and immedintely

preceding financial year respectively,

xvill} There has been resignation of the statutory auditors during the year, there were no issues,

i)

objections or concerns raised by the owtgoing auditors.

According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expecied dates of realisation of financial assets and payment of financial
linbilities, our knowledge of the Board of Directors and management plans and based on our
examination of the evidence supporting the assumptions, nothing has come 1o our attention,
which eauses us to believe that any material uncertainty exists as on the date of the audit report
that the Company is not capable of meeting its liabilities existing at the date of balance sheet as
and when they fall due within a period of one year from the balance sheet date. We, however,
slate that this is not an assurance as 1o the future viability of the Company. We further state that
our reporting is based on the facts up to the date of the audit réport and we nefther give any
guarantee nor any assurance that all liabilities falling due within a period of ane vear from the
balance sheet date, will get discharged by the Company as and when they fall due,




) According to the information and explanations given to us and based on our verification, the
provisions of Section 135 of the Act are applicable 1o the Company. The Company has made the
required contributions during the year and there are no unspent amounts which are required to be
transferred either to a Fund specified in schedule VI of the Act or to a Special Account as per
the provisions of Section 135 of the Act read with schedule VI to the Aet. Accordingly, reporting
under Clause 3(xx)(a) and Clause 3(xx)b) of the Order is not applicable to the Company.

For Manian and Rao
Chartered Accounians
FRN: 001983%

LY

Paresh Daga
Partner
Membership No: 211468

Place: Bangalore
Date: 5™ September, 2024
LUDIM; 2421 1468BRFXW12603
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Manipal Payment snd Identity Soluifons | ssiied

CING UT2M R A NS FLOOGEI16

(Previously knawn m “MOT Cands & Techaakigy Limbied™, "MOT Cords & Technolegy Privale Limired™)
Masled to 1he Financisl Slalements

(Al amousts are i Indian Rupecs millios, unless afherwise staled)

33 Additionsl Regalatssy Iaformailen

No provesdisgs have been initistiod on or are pnﬂiqipin.ﬂ.l]ummrfwmiqhnuﬁm-hﬂtﬂnumlmlnﬂmmpm!INE{-H ol 198&)
ired Rebet masde thereunder for the years ended March 31_ 2024 and Masch 31, H025,

T Crnpessty his il prastied any boan and sdvasces Bk pooamadians, dircciors, key managerial porsosael (KMPs) and the related pairties which e repaywbie oi demand o
Withaud speeillying sy terma or peviod of repayvment merrmuﬂudlm;iil,ﬂzlmdm:ijl,mﬂ.

Wilful Delaulier
The Compeny o pol hﬂﬂdnl-'d'-'lﬂﬁ-ltWwwwbﬂwhmﬂm«mlnwmmmmhhmmnm 30, 3034 and
Mlarch 31, 2033,

Relatlonship with Struck off Companies
The: Company haa ned gntered inss nay ransactions with companies sk off uder section 248 of the Companics Act, 2013 or section %60 of Companics Act, 195 for the
yeans evdod March 51, 2024 and bacch 31, 2003,

Regisivaiion of charges or satiducisss with Reglstrar of Compankes (ROC)
The Compaiy doct nel have sy chages or salisfacion, which & ¥ 1o be regrioned with Regivisar of Companies (ROC) beyond the stanuiony peviod for the years ended
barch 30, 2034 e March 31, 2023,

Comiglisace wiih number of layers of gempankes
The Company has comjiliod with the number of kvers. preseribed under See 2(4T) the Companics Act, 2013 fior the years ended March 31, 2004 snd March 31, 2023,

f‘-—pn:.nwﬂqpmﬂiﬁr-m-rhmm
Thﬂfﬁ"F-ﬂ!l'hﬂmlﬂthhhrmmhﬂwﬁmwtﬂhhhmuﬁumrmmmmprwwmhﬂ For Whe yewss emalod Barch 35, 2074 and
Maich 31, 3023, Refior note o, 41 for commson control business combinatiog dhurieg the your.

Diserepancy in williration of borrewings
The bosrerwings: obisined by the Company fiom banks and oiher losders have boen applied for the panposes for which such loars were sbe for thet vears ended March 31,
2004 and Miarch 3], 2023

Uriliadion of Borrowed funds :

T Courfanry has ot sdvanced or loaned ox inveshad fnds by mry other person{s) or entiylies) fr ﬂ'rr:-ﬂ'thﬁud!-llthll.m-l-lrrdhm&il, 21 incleding loeign
hlilm;hwmu]hrhﬁ*iﬂihmhnuﬂm]mhhm? ihall:

& divectly or Esdirectly koed or fvvest in oiher penons of enlities itberiifiaod i dry muanner whalsoever In'umhdnlfufn:t'fq-:;r{lﬂlmﬂnuﬁ:iﬂuw

B piowidks dny guanise, wevwrily on the ke 1o or on belall of te plinale benelicarics

Thee Comeguesy has not received sy fand ﬁ--mwm-:ﬂﬂﬂnlkhﬁaﬁmiﬁmmmmuhmwhhwwmm in writing or
fifatnveisn) thet the Company shall;

&, dicily o indirectly beed or invest in ofber pessons or entilies Mrﬂhmmmwmb;uumurum, Party {Liremate Benelivissics) or
lwhwwmﬂmhlhuwﬂummm

Uindbsrbived Bdume
Tl‘lcriI:|nn'nnhn:llu'm'ldnm:lﬂrdh.!h-cduhmmmh}m:uﬁmﬂﬂhﬂ.mmﬂﬂﬂ,mﬂm the Ex dssciments wder the Incoms Tax Act, 1961 da)
hisek il b mecouded fn the Books of aocount,

Detaili of Crypie Currency or Vires! Curremcy
The Coimpary has nod traded o h:mmmu}ﬁmmuwudmaq-mmmmhﬂ{uﬁil. 2024 gl Mlarch 31_ 303%.

Thtle deeds of imemavahle propesiics met hekd In masnr of the eompany ;
Theve are na immwvalbile propenties the Gde deeds of which are nod hhwﬂ'ﬂ:mmhm}mﬂwm!!.mml{umihm.

Recenciliatimn of beoks wiil Quarterly siatements Nled with basks
ﬂmewrumuuﬂdiﬂ‘mpmbtmhqm stafcinenis submased By the campaiy with respeciive banks foo the vears ended Maich A1, M4 and March 31,
2013




Mamipal Payment and Identity Solutions |imised

CIN: L720R A JMEPLC04S316

(Previously knows as "MCT Cards & Technology Limited®, *MOT Cards & Technology Privaio Limied"”)
Motes te the Financial Stalrments

AN amounis e in Indian Repees million, anless othermise stated)

Amdit Tradl

The Company has complicd with the requirements of audit teaid for rebevant finsncial rankectons fit the implemenicd madules in SAP, except that the featuee of recondng
auihit e (endit bog) facility was mot emsbled Tor divect changes a2 datahase feveld for xianting softwaie wsed fin maintaining koo s of scoounis.

ks the cane of in-howse developed applicabions MIS and Dais Cenire, s for productan and dispalch management at the production facillty, the Festure for audit irails has
tic Bown enahled af bamaction bevel and privileged scoos, for the period of the audit

For paywoll applicatios, the msdit il Feature is not enabbied for msiter data changes, dised) datsbase changey and piiviloged user sccess for the period of the review,

Foriher, g0 instance of mudit wail Featine being timipered with was noted in fevpenl ol soltware wheve this eatine has beos erahled.

Subsoquent events

Chenges in eguity share csplial

Pursssst i fesolutions pasied by the: Bosrd of Disectors 5nd the Sharebolders in thear espective mestings bald on May 13, 2024, and May 135, 2004, the fsce valus of the
ejuity shares of e Coompaay was sub-divided fiess Ra. [0 cach i B3, 2 cach, Comsequently, the Aullized Eﬂﬁmwﬂwmm.uwwhhﬂ
0,000,000 exuity shares of B3, 10 sach, was subdivided inin 250,000,000 ety sharcs of Rs. 2 each Himilarly, the aggrcgate baund, subscribed, and paid-up equity share
capital of the Company, which comprissd 48,361 00 equity shares o Ra, 10 esck, was subdivided iy 30 B0 ) anpuity shawes of Bs. 3 each.

Purchsse of Shares aad compalusrily Convertible debentares of Frimacy Induesivies Private Liméied

Subvecquert i B yoar ended March 31, 7004, the Company acgiced 10,000 fulty paid-up equity shares of Pramacy Indisinics Privase Limited, ssch with 8 pominal value of
Rs. 1) representing 0.15% of the Bquity share capital of Primacy Industvies Private Limited for & comtiderstion of Re. 139 million did 33,550,000 fully paid-up
Compuliary Converlihle Debentuscs (CCD) of Primacy badusiries Privale Lissited (FIPL Becuritkes’), cach with @ nomisal vides of Ra. 800 for 8 cosideration of s
4,498 63 millum

As per the Share Hobders Agreement dated Ied Ageil, 2024, CCD docs not bave Bty Vi, tights in sharcholder's mecting and the irvestmenes are heid S e g i
due course. Furiher, Cosspuny has entered int Sharg Purchase Agreement on dth Seplember 2004 with Manipal Techsslogies Limiied for the sale of PIPL Secuwilics for a
conrsiderplion of nof esceeding Ra 4,6%0 00 million

The Indian Padisment has appreved the Codo on Socel Security, 2000 which wecldd impac] the contriailinn by the company luwsds Frovident Fusd al Graloily, The
Ministry of Labour s Finployment his released dralk nabes for the Conde o Social Security, 230 on November 13, 2020, s has invited suggestass from slakoholders
which ars: under dcive consbdertion by the Minsiry, The Company Willl ascnd the impaci and iy evahmiion once the sebiect niles are solified and will Ehve sppropriatn
impact in it esacia] salemests in the period in which, the Code beoomes effective and tho relaied Nt b dhotiorming e il impact are published.

Approprinie fegroupimg! reclusification have been made i fhese Tfinancial slatesenis Bor the earfeer period preseted, wheinver Fequined, in oader 1o being them In fine with
the sccousting podices and classilacation 83 per the financinl staicments as at sd fior ke year el Mlch 31, 3004,

A5 per our repat ol peen dale ariachsd,

For Maniaa & Rae For and on behalf of the Board of Dieectory af
Chartered Acveantants Aasipal Paymeat and ldentity Solutisss Limiged
Firm Registration Mo - 00149805 CINg

L

Prabhaksra Dayananda :

Tiaga hay AnantTiupee — Erattatei FLAL
Painer Dhirector Direchr Compary Escretary
Memberihip No 201458 DI : AE0TES DI ¢ sy FCE; 7749

Excculive Officer  Chief Finsncial OfTacer

Place ; Bengalun Place ; Manipal
Dwi= ; Septombear (5, 7004




