
 

 

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS 

 
Date: September 03, 2026 
 
The Board of Directors 
Manipal Payment and Identity Solutions Limited 
(Previously known as "MCT Cards & Technology Limited", "MCT Cards & Technology Private Limited") 
Udayavani Building 
Press Corner 
Udupi, Manipal 576 104 
Karnataka, India 
 
Subject: Statement of possible special tax benefits ("the Statement") available to Manipal Payment and Identity Solutions 
Limited (Previously known as "MCT Cards & Technology Limited", "MCT Cards & Technology Private Limited") ("the 
Company") and its shareholders prepared in accordance with the requirement under Schedule VI — Part A - Clause (9) 
(L) of Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 ("the 
ICDR Regulations") 
 
We Manian & Rao, Chartered Accountants, hereby confirm that the enclosed Annexure A, prepared by the management of the 
Company, provides the current position of the possible special tax benefits available to the Company and its shareholders, as per 
the provisions of the Indian Direct and Indirect Tax Laws including Income-tax Act, 1961 read with rules, circulars, and 
notifications thereunder (the “Act, 1961”) as amended by the Finance Act, 2026, i.e., applicable for the Financial Year 2025-26 
relevant to the Assessment Year 2026-27 and Income-Tax Act, 2025 (the “Act, 2025”) as amended by the Finance Act, 2026 
applicable with effect from April 1, 2026 for the tax year 2026-27, presently in force in India (collectively the “Direct Tax Laws”), 
the Central Goods and Services Tax Act, 2017/ the Integrated Goods and Services Act, 2017, the Union Territory Goods and 
Services Act, 2017, respective State Goods and Services Act, 2017, Customs Act, 1962 and Customs Tariff Act, 1975, Foreign 
Trade Policy 2023 each as amended including the amendments made by the Finance Bill, 2026, applicable for the Financial Year 
2026-27 (collectively, the “Indirect Tax Laws”) including the rules, regulations, circulars and notifications issued in connection 
with the Direct Tax Laws and Indirect Tax Laws presently in force for inclusion in the  red herring prospectus (the “RHP”) and 
the prospectus (the “Prospectus”) (collectively referred to (“Offer Documents”) as  for the proposed initial public offering of 
equity shares of the company (“Proposed IPO”).  
 
Several of these benefits are dependent on the Company and its shareholders as the case may be, fulfilling the conditions prescribed 
under the relevant provisions of the Direct Tax Laws and Indirect Tax Laws. Hence, the ability of the Company and/ or its 
shareholders to derive the special tax benefits is dependent upon fulfilling such conditions. 
 
The contents stated in the Annexure A are based on the information and explanations obtained from the Company. This statement 
is only intended to provide general information to the investors and is neither designed nor intended to be a substitute for 
professional tax advice. In view of the individual nature of the tax consequences and the changing tax laws, each investor is advised 
to consult their own tax consultant with respect to the specific tax implications arising out of their participation in the Proposed 
IPO particularly in view of the fact that certain recently enacted legislation may not have a direct legal precedent or may have a 
different interpretation on the benefits, which an investor can avail. We are neither suggesting nor are we advising the investors to 
invest or not to invest based on this statement. 
 
We conducted our examination of the statement in accordance with the Guidance Note on Reports or Certificates for Special 
Purposes (Revised 2016) issued by the Institute of Chartered Accountants of India (the “Guidance Note”). The Guidance Note 
requires that we comply with the ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants of 
India. 
 
We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control for 
Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services 
Engagements. 
 
We do not express any opinion or provide any assurance whether: 
 
• The Company and its shareholders will continue to obtain these special tax benefits in future; and 
• The conditions prescribed for availing the benefits have been/would be met. 



 

 

• The revenue authorities/ courts will concur with the views expressed therein. 
 
The Contents of the enclosed statements are based on the information, explanations and representations obtained from the 
Company and on the basis of their understanding of the business activities and operations of the Company. 
 
The report has been issued at the request of the Company for the purpose of inclusion in the offer document in connections with 
its Proposed IPO and should not be used by anyone else or for any other purpose. 
 

Yours Sincerely, 
For and on behalf of Manian & Rao, Chartered Accountants 
ICAI Firm Registration Number: 001983S 
 
 
 
 
Paresh Daga 
Partner 
Membership Number: 211468 
Place: Bangalore 
UDIN: 26211468SCGQZV3496 
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