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Strategic Direction for
FY 25-26:
Strengthening Our
Foundation and
Expanding Our
Horizon

As part of the globally trusted NTT DATA
Group, a leading Japanese multinational, our
mission is to deliver the most reliable and
future-ready payment services in India. To
achieve this, we are sharpening our focus on
what we call the "3S" approach:

. Stability in our platforms
. Solutioning tailored to client needs
. Support that goes beyond expectations

To drive internal efficiency and agility, we are
accelerating digital transformation across key
operational areas—particularly onboarding,
settlement, and billing. These enhancements
are designed not only to streamline workflows
and reduce operational costs, but also to
unlock and reallocate skilled human
resources from repetitive processes to
higher-value roles such as client support and
Al-driven data monitoring.



Historically, our online payment services have been well-established in the
education and broking sectors. Building on this success, we have now launched
our Enterprise Business Division, which will cater to large retail clients through an
integrated offering of online and offline (POS) payment solutions. Looking ahead,
we are also preparing to serve finance departments of enterprise clients with
advanced services such as:

- Invoice Automation (Accounts Receivable/Payable)
- Spend Management Solutions (Prepaid Platforms)

To accelerate this expansion, we will strategically leverage existing enterprise
relationships built by the NTT DATA Group globally. This approach enables us to
tap into a trusted network of clients, allowing for more effective engagement and
deeper market penetration across the enterprise segment.

-Mr. Takeo Ueno
CEO and Whole time Director
NTT DATA Payment Services India






















3. FUTURE OUTLOOK:

Fintech in India has grown rapidly in recent years. It is a broad term that
encompasses a wide range of financial technology companies and services.

The future of fintech will continue to be defined by customer demand for speed,
convenience & choice. Traditional business models are being challenged. With
apps increasingly serving as the entry point for services, the market for financial
services has opened to non-traditional competitors.

Al will revolutionize the way consumers manage money. Consumers are looking
forward to Al helping them with faster transaction processing, better success
ratios & innovative payment solutions. Fintech companies look for ways to
leverage Al to provide faster service and expand their offerings.

For Fintech, 2025 will be a year of both consolidation & innovation. Al-driven
solutions will continue to propel the sector forward, making significant
advancements in fraud reduction and automated accounting solutions, while
cross-border and real-time payment systems will continue to evolve.

The key fintech trends 2024 include the rise of decentralized finance (DeFi) and
blockchain technology, embedded finance in non-financial platforms, and further
developments in Al and machine learning applications for personalized financial
services and risk assessment.

4. CONSTRAINTS:

Fintech startups in India encounter several challenges, including regulatory
hurdles, limited access to capital, technological infrastructure constraints, difficulty
in finding and retaining talent, market penetration issues, economic factors,
customer acquisition and retention challenges, scalability issues, etc.

This means that fintech companies need to navigate, which can be time-
consuming and costly, their systems are compromised & it could also result in
fraudulent activity.

One of the most significant regulatory challenges facing the fintech sector is the
need to comply with the laws of Indian jurisdictions. This requires firms to be
aware of the specific rules and regulations in Indian industry and the investment in
technology to comply with the regulatory requirements.

The dangers posed by fintech to consumers can be broadly categorized around
loss of privacy, compromised data security, rising risks of fraud and scams, unfair
and discriminatory uses of data and data analytics, uses of data that are non-
transparent to both consumers and regulators, etc.









8. DIRECTORS RESPONSIBILITY STATEMENT:

Pursuant to Section 134(5) of the Companies Act, 2013 (“the Act”), it is hereby
confirmed that:

a. in the preparation of Annual Accounts for the year ended 31st March 2025, the
applicable accounting standards have been followed along with proper
explanation relating to material departures;

b. the Directors have selected such accounting policies and applied them

consistently and made judgments and estimates that are reasonable and prudent
SO as to give a true and fair view of the state of affairs of the Company at the end
of the Financial Year 2024-25 and of the profit made by Company for that period;

c. the Directors have taken proper and sufficient care for the maintenance of
adequate accounting records in accordance with the provisions of the Companies
Act, 2013 for safeguarding the assets of the Company and for preventing and
detecting fraud and other irregularities;

d. the Annual Accounts of the Company have been prepared on a going concern
basis;

e. that proper internal financial controls were in place and that the financial controls were
adequate and were operating effectively; and

f. systems to ensure compliance with the provisions of all applicable laws were in
place and were adequate and operating effectively.

9. DECLARATION BY INDEPENDENT DIRECTORS:

The Company has received declarations from all Independent Directors that they
meet the criteria of independence as laid down under Section 149(6) of the
Companies Act, 2013.









(if) The benefits derived like product improvement, cost reduction, product
development or import substitution:

- Android POS & Value added services
UlI/lUX Changes Payment Page
. cover most of payment option with high TSR
- Adopt merchant industrial specific solutions (like travel, healthcare)

(iii) In case of imported technology (imported during the last three years
reckoned from the beginning of the financial year):
No technology imported

(iv) The expenditure incurred on Research and Development:

Resource Expenditure - R&D on POS devices, Tap & Pay transactions, QR
Based payments, Pay by Link, System Integrations for Pos Terminals, Kiosk POS
System, Surcharge APl on POS terminals.

(C) Foreign exchange earnings and Outgo-

Foreign Exchange earnings (actual inflows): Rs 8,60,97,617/- (Previous Year: Rs.
6,15,15,236/-)

Foreign Exchange outgo (actual outflows): Rs. 1,66,92,035/-(Previous Year: Rs.
1,58,51,927/-)

19. RISK MANAGEMENT:

Your Company has a risk identification and management system, in which it
continuously identifies risks which are related to business, strategy, operations,
market, finance, statutory or legal, technology, system and overall internal control
systems of the Company. In view of the constant change in technology, your
company is always adopting new strategies to meet the business challenges in the
market.




20. DIRECTORS & KEY MANAGERIAL PERSONNEL.:

The composition of the Board of Directors as on 31st March 2025 is as under:

1.Mr. Takeo Ueno Whole time Director
2. Mr. Arun Kant Rathi Non-Executive & Independent Director
3. Mr. Harish Narasappa* Non-Executive & Independent Director

4. Mr. Srinivasa Rao Katakam | Non-Executive & Non-Independent Director

5. Mr. Sunil Shah Non-Executive & Non-Independent Director

6. Mr. Shinichiro Nishikawa Non-Executive & Non-Independent Director

7. Mr. Mrutyanjay Mahapatra* | Additional Non-Executive & Independent Director

In terms of Section 203 of the Companies Act, 2013, the Key Managerial
Personnels of the Company are — Mr. Takeo Ueno, Whole time Director & Chief
Executive Officer; Mr. Rahul Jain, Chief Financial Officer and Ms. Gayatri Kashela,
Company Secretary.

*Mr. Harish Narasappa resigned as Non-Executive & Independent Director of the

Company on 22nd November 2024 and Mr. Mrutyunjay Mahapatra was appointed
as an additional Non-Executive & Independent Director of the Company on 22nd

November 2024.

You are requested to consider the appointment of Mr. Mrutyunjay Mahapatra (DIN:
03168761) as an Independent Director of the Company to hold office for five
consecutive years commencing from 22nd November 2024 till 21st November 2029.

21. BOARD EVALUATION:

In terms of the requirements of the Act, annual evaluation of the performance of
the Board, its Committees and of individual directors has been made.



During the year, in terms of the requirements of the Act, Board Evaluation cycle was
completed by the Company internally which included the Evaluation of the Board as a
whole, Board Committees and Directors. The Evaluation process focused on various
aspects of the functioning of the Board and Committees such as composition of the
Board and Committees, experience, performance of duties and obligations, etc. The
results of the Evaluation were shared with the Board, Committees and individual
Directors.

The Company has a policy for performance evaluation of Independent Directors,
Board, Committees and other individual Directors by the Nomination and
Remuneration Committee (NRC). During the year, NRC at its meeting held on 06th
March 2025 and through circular resolution dated 28th March 2025 evaluated the
performance of every Director and the Board as a whole for the financial year 2024-
25.

The Nomination & Remuneration committee comprises of two Non-Executive —
Independent Directors and two Non-Executive — Non-Independent Director as on 31st
March 2025 viz:

1. Mr. Arun Kant Rathi Chairman (Non-Executive & Independent)

2. Mr. Mrutyunjay Mahapatra | Member (Additional Non-Executive & Independent)

3. Mr. Srinivasa Rao Katakam | Member (Non-Executive & Non-Independent)

4. Mr. Sunil Shah Member (Non-Executive & Non-Independent)

22. SEPARATE INDEPENDENT DIRECTORS’ MEETING:

In view of the conversion of the Company into a Private Limited Company, the
requirement to hold a separate meeting of Independent Directors pursuant to
Schedule IV of the Companies Act, 2013 is not applicable.

23. DEPOSITS:

The Company has not accepted deposit from the public falling within the ambit of
Section 73 of the Companies Act, 2013 and the Companies (Acceptance of Deposits)
Rules, 2014, during the financial year under review.



24. INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO THE FINANCIAL
STATEMENTS:

As per the statement made by the Auditors in the Auditor’'s Report, there are adequate
internal financial controls over financial reporting of the company with regards to size
and nature of its business.

25. AUDIT COMMITTEE:

The audit committee comprises of two Non-Executive — Independent Directors and
one Non-Executive — Non-Independent Director as on 31st March 2025 viz:

1. Mr. Arun Kant Rathi Chairman (Non-Executive & Independent)

2. Mr. Mrutyunjay Mahapatra | Member (Additional Non-Executive & Independent)

3. Mr. Srinivasa Rao Katakam | Member (Non-Executive & Non-Independent)

During the year under review, the Board of Directors has accepted all the
recommendations of the Audit committee.

26. CORPORATE SOCIAL RESPONSIBILITY:

Since your company does not exceed any of the threshold limits specified under
section 135 of the Companies Act, 2013 it is not required to spend any amount on
account of Corporate Social Responsibility under the said act during the period
under review.

27. COMPOSITION OF CSR COMMITTEE:

Since the amount to be spent by the Company under sub-section (5) of Section 135
does not exceed Fifty Lakh rupees, the requirement under sub-section (1) of Section
135 for constitution of the Corporate Social Responsibility Committee are not
applicable and the functions of such Committee is discharged by the Board of
Directors of such company.

28. VIGIL MECHANISM:

The provisions of section 177(9) regarding establishment of vigil mechanism are not
applicable to the Company.



29. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:

The Company has complied with the provision relating to constitution of Internal
Complaints Committee under the Sexual Harassment of Women at workplace
(Prevention, Prohibition and redressal) Act, 2013.

There are no cases of sexual harassment of women reported in the Company
during the financial year 2022-23 under Sexual Harassment of Women At
Workplace (Prevention, Prohibition and Redressal) Act, 2013.

30. SHARE CAPITAL:

During the year under review, there was no change in share capital of the
Company.

31. STATUTORY AUDITORS:

M/s. NGS & Co. LLP, Chartered Accountants, Mumbai, (Regn. No. 119850W),
were appointed as Statutory Auditors for a period of five years in the Annual
General Meeting of the Company held on 07th September 2023 commencing
from the conclusion of that Meeting until the conclusion of the Annual General
Meeting to be held in the year 2028.

The Company has received a letter from them stating that they are eligible and
are willing to be appointed as the auditor of the Company.

32. SECRETARIAL AUDIT REPORT:

Pursuant to the provisions of Section 204 of the Companies Act, 2013, the Board
has appointed Ms. Alwyn D’souza & Co., Company Secretaries, to conduct the
Audit for the financial year 2024-25.

The Secretarial Audit Report for the financial year ended 31% March 2025 is
annexed herewith as “Annexure II”.

33. EMPLOYEE STOCK OPTION SCHEME:

Since the Company has not granted any stock options so far, the Company is not
required to give any details in this regard.

34. MAINTENANCE OF COST RECORDS:

The Company is not required maintain Cost records as specified by the Central
Government under Section 148(1) of the Companies Act 2013.



35. SECRETARIAL STANDARDS:

Your Company is in compliance with the applicable Secretarial Standards issued
by the Institute of Company Secretaries of India.

36. LOAN FROM DIRECTORS:

During the year under review, the Company has not taken any loan from the
Directors of the Company.

37. OTHER DISCLOSURES:

- No application has been made under the Insolvency and Bankruptcy Code,
2016 (IBC); hence the requirement to disclose the details of application made
or any proceeding pending under IBC during the year along with their status
as at the end of the financial year is not applicable.

- The requirement to disclose the details of difference between amount of the
valuation done at the time of onetime settlement and the valuation done while
taking loan from the Banks or Financial Institutions along with the reasons
thereof, is not applicable.

38. ACKNOWLEDGEMENT:

Your Directors wish to place on record their appreciation and acknowledge with
gratitude, the support and co-operation extended by the Government Authorities,
clients, vendors, bankers and the employees and look forward to their continued
support.

For and on behalf of the Board of Directors

Sd/- Sd/-
Arun Kant Rathi Takeo Ueno
Place: Mumbai Director Whole time Director

Date: 8" May 2025 DIN: 00019485 DIN: 08538224





















- The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021 - Not Applicable to the Company;

. The Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021 - Not Applicable to the
Company;

. The Securities and Exchange Board of India (Depositories and
Participants) Regulations, 2018 - Not Applicable to the Company.

(vi) Other specific business/industry related laws applicable to the Company -
The management has identified and confirmed the following law as specifically
applicable to the Company:

The Payment and Settlement Systems Act, 2007 and other applicable general
laws, rules, regulations and guidelines.

We have also examined compliance with the applicable clauses of the
following:

(i) Secretarial Standards with regard to Meeting of Board of Directors (SS-
1) and General Meetings (SS-2) issued by The Institute of Company
Secretaries of India; and

(i) SEBI (Listing Obligations and Disclosures Requirements) Regulations,
2015 - Not applicable to the Company

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

We further report that

The Board of Directors of the Company is duly constituted with proper balance
of Executive Directors, Non-Executive Directors and Independent Directors.
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 Act.

Adequate notice is given to all directors to schedule the Board Meetings,
agenda and detailed notes on agenda were sent at least seven days in
advance and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for a meaningful
participation at the meeting.



The minutes of the Board Meetings and Committee Meetings have not
identified any dissent by members of the Board/Committee of the Board,
hence we have no reason to believe that the decisions by the Board were not
approved by all the directors present. The Minutes of the Board Meetings
and Committee Meetings were duly approved at the meeting by the
Chairman of the Meeting.

We further report that there are adequate systems and processes in the
Company commensurate with its size and operations, to monitor and ensure
compliance with applicable laws, rules, regulations and guidelines. As
informed, the Company has responded appropriately to communication
received from various statutory / regulatory authorities including initiating
actions for corrective measures, wherever found necessary.

We further report that during the audit period, following events/actions have
taken place, having a major bearing on the Company’s affairs in pursuance
of the above referred laws, rules, regulations, guidelines and standards:

1. The Company has received the Certificate of Incorporation dated 30"
August, 2024 issued by Registrar of Companies Consequent upon
conversion of the Company from Public Limited Company to Private Limited
Company.

2. Approval of the Shareholders of the Company was obtained at the Annual
General Meeting held on 27" June, 2024 for alteration of the Main Object of
the Memorandum of Association of the Company. The Company has
obtained approval of Registrar of Companies for the said alteration of
Memorandum of Association of the Company vide Certificate of Registration
of the Special Resolution Confirming Alteration of Object Clause(s) dated 1°
August, 2024.

Place: Mumbai Alwyn D’Souza & Co.
Date: 08" May, 2025 Company Secretaries
Sd/-
Office Address: [Alwyn D[PSr g:rzi:EoFr]c S 5559]
ﬁnlr:ex'\? 03, Dil(mpée_ A:c aEd ©, ¢ [Certificate of Practice No. 5137]
sha Nagar, Kandivali (East), [UDIN FOO F005559G000294848]

Mumbai — 400101.

Note: This report is to be read with our letter of even date which is annexed as
Annexure A and forms an integral part of this report.



Annexure A

To
The Members,
NTT DATA Payment Services India Private Limited

Our Secretarial Audit Report of even date is to be read along with this letter.

1. The compliance of provisions of all laws, rules, regulations, standards
applicable to NTT DATA Payment Services India Private Limited
(Formerly known as NTT DATA Payment Services India Limited)
(hereinafter called ‘the Company’) is the responsibility of the management of
the Company. Our examination was limited to the verification of records and
procedures on test check basis for the purpose of issue of the Secretarial
Audit Report.

2. Maintenance of secretarial and other records of applicable laws is the
responsibility of the management of the Company. Our responsibility is to
issue Secretarial Audit Report, based on the audit of the relevant records
maintained and furnished to us by the Company, along with explanations
where so required.

3. We have followed the audit practices and processes as were appropriate
to obtain reasonable assurance about the correctness of the contents of the
secretarial and other legal records, legal compliance mechanism and
corporate conduct. Further part of the verification was done on the basis of
electronic data provided to us by the Company and on test check basis to
ensure that correct facts as reflected in secretarial and other records
produced to us. We believe that the processes and practices we followed,
provides a reasonable basis for our opinion for the purpose of issue of the
Secretarial Audit Report.

4. We have not verified the correctness and appropriateness of financial
records and Books of Accounts of the Company.



5. Wherever required, we have obtained the management representation
about list of applicable laws, compliance of laws, rules and regulations and
major events during the audit period.

6. The Secretarial Audit Report is neither an assurance as to the future
viability of the Company nor of the efficacy or effectiveness with which the
management has conducted the affairs of the Company.

Place: Mumbai Alwyn D’Souza & Co.
Date: 08" May, 2025 Company Secretaries
Sd/-
Office Address: [Alwyn I?Psrg:f;’tgg $ 5559]
ﬁnlr:e);? 03, DKlm%I.e A;:c:de,t [Certificate of Practice No. 5137]
sha Nagar, Kandivali (East), [UDIN FOO F005559G000294848]

Mumbai - 400101.







To the members of NTT DATA Payment Services India Private Limited
(Formerly Known as NTT DATA Payment Services India Limited)

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of NTT DATA Payment
Services India Private Limited (the “Company”), which comprise the Balance
Sheet as at March 31, 2025, the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Changes in Equity and the Statement
of Cash Flows for the year ended on that date and a summary of significant
accounting policies and other explanatory information (hereinafter referred to as
the “financial statements”).

In our opinion and to the best of our information and according to the
explanations given to us, the aforesaid financial statements give the information
required by the Companies Act, 2013 (the “Act”) in the manner so required and
give a true and fair view in conformity with the Indian Accounting Standards
prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other
accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2025, its loss and total comprehensive income,
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the
Standards on Auditing (“SA’s) specified under section 143(10) of the Act. Our
responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report.
We are independent of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India (“ICAI”) together with
the ethical requirements that are relevant to our audit of the 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 ICAI's Code of Ethics.

We believe that the audit evidence obtained by us is sufficient and appropriate to
provide a basis for our audit opinion on the financial statements.



Emphasis of Matter:
We draw attention to Note No. 32 of the financial statements.

Union Bank of India (UBI) made claims of Rs. 190 crores vide letter dated
November 22, 2022. The same is towards payment of commission due to
application of incorrect Merchant Service Fees (MSF) rate for certain identified
transactions.

The matter is under discussion & there has been continuous endeavour from both
the side so to reach at the convergence, however, considering the factual situation,
the company has created a provision of Rs. 22 crores in the Financials as of March
31, 2023, which is still continuing till matter is finally resolved.

Hence, considering the factual information provided above and independent legal
advice obtained by the Management, possibility of an outflow of resources
embodying economic benefits due to materialisation of any further balance amount
is remote. Accordingly considering all the above facts, the company has not
disclosed the same under contingent liability vide para 28 of Ind As 37.

Our opinion is not modified in respect of this matter.
Key Audit matters

Key Audit matters are those matters that, in our professional judgement, were of
most significance in our audit of the financial statements of the current year. These
matters were addressed in the context of our audit of the financial statements as a
whole, and in forming our opinion there on, and we do not provide a separate
opinion on these matters.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable
to the Company as it is an unlisted company.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The
other information comprises the information included in the Management Discussion
and Analysis, Board’s Report including Annexures to Board’s Report, Business
Responsibility Report, Corporate Governance and Shareholder’s Information, but
does not include the financial statements and our auditor’s report thereon.

Our opinion on the 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 financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained
during the course of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Management’s Responsibilities for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section
134(5) of the Act with respect to the preparation of these financial statements that
give a true and fair view of the financial position, financial performance, including
other comprehensive income, changes in equity and cash flows of the Company in
accordance with the Ind AS and other accounting principles generally accepted in
India. This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding the assets 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 internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant 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 fraud or error.

In preparing the financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’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 SAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.






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

We also provide those charged with governance with a statement that we have
complied 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 safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (the “Order”)
issued by the Central Government in terms of Section 143(11) of the Act, we give
in “Annexure A’ a statement on the matters specified in paragraphs 3 and 4 of the
Order to the extent applicable.

2. As required by Section 143(3) of the Act, based on our audit we report that:

a) 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.

b) In our opinion, proper books of account as required by law have been kept by
the Company so far as it appears from our examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss including Other
Comprehensive Income, Statement of Changes in Equity and the Statement of
Cash Flows dealt with by this Report are in agreement with the books of
account.

d) In our opinion, the aforesaid financial statements comply with the Ind AS
specified under Section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules 2015, as amended:

e) On the basis of the written representations received from the directors as on
March 31, 2025 taken on record by the Board of Directors, none of the directors
is disqualified as on March 31, 2025 from being appointed as a director in terms
of Section 164(2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer
to our separate Report in “Annexure B”.



Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial
reporting.

g) With respect to the other matters to be included in the Auditor’'s Report in
accordance with the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the
explanations given to us, the remuneration has paid/provided by the Company to
its directors during the year is in accordance with the provisions of section 197
read with schedule V to the Act.

h) With respect to 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 to us:

i. As explained to us by the Management of the Company, the Company does
not have any pending litigations which would impact on its financial position as
stated in the financial statements.

ii. The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses at as March
31, 2025.

iii. There were no amounts which were required to be transferred to the
Investor Education and Protection Fund by the Company. In view of there
being no amounts required to be transferred to the Investor Education and
Protection Fund for the year under audit, the reporting under this clause
applicable.

iv. 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 invested (either from borrowed funds or
share premium or any other sources or kinds 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 on behalf of the Company
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries:



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, whether directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (I) of
Rule 11(e), as provided under (A) and (B) above, contain any material
misstatement.

v. The Company has not declared or paid any dividend during the year. Hence the
compliances with section 123 of Companies Act 2013, is not applicable.

vi. Based on our examination which included test checks, the Company has used
an accounting software/s for maintaining its books of account which has a feature
of recording audit trail (edit log) facility and the same has operated throughout the
year for all relevant transactions recorded in the software/s. Further, during the
course of our audit we did not come across any instance of audit trail feature
being tampered with. As provision to Rule 3(1) of the Companies (Accounts)
Rules, 2014 is applicable from April 1, 2023, reporting under Rule 11 (g) of the
Companies (Audit and Auditors) Rules, 2014 on preservation of audit trail as per
the statutory requirements for record retention is not applicable for the financial
year ended March 31, 2025.

For NGS & Co. LLP
Chartered Accountants
Firm’s Registration No. 119850W/W100013

SD/-

Ashok A. Trivedi

Partner

(Membership N0.042472)
Place: Mumbai

Date: May 08, 2025

UDIN: 25042472BMGYYR1004



ANNEXURE'A’ TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the Members of NTT DATA Payment
Services India Private Limited of even date)

To the best of our information and according to the explanations provided to us by
the Company and the books of account and records examined by us in the normal
course of audit, we state that:

i. In respect of the Company’s Property, Plant and Equipment and Intangible
Assets:

(a) (A) The Company has maintained proper records showing full particulars,
including quantitative details and situation of Property, Plant and relevant
details of right-of-use assets.

(B)The Company has maintained proper records showing full particulars of
intangible assets.

(b) The Company has a program of physical verification of Property, Plant and
Equipment and right-of-use assets so to cover all the assets once every three
years which, in our opinion, is reasonable having regard to the size of the
Company and the nature of its assets. Pursuant to the program, certain Property,
Plant and Equipment were due for verification during the year and were physically
verified by the Management during the year. According to the information and
explanations given to us, no material discrepancies were noticed on such
verification.

(c)The Company does not have any immovable properties and hence reporting
under clause 3(i)(c) is not applicable to the Company.

(d) The Company has not revalued any of its Property, Plant and Equipment
(including right-of-use assets) and intangible assets during the year.

(e) No proceedings have been initiated during the year or are pending against the
Company as at March 31, 2025 for holding any benami property under Benami
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made
thereunder.



ii. (a) The Company does not have any inventory as on March 31, 2025 and hence
reporting under clause 3(ii)(a) of the Order is not applicable.

(b)The Company has not been sanctioned working capital limits in excess of Rs.
5 crore, in aggregate, at any points of time during the year, from banks or
financial institutions on the basis of security of current assets and hence
reporting under clause 3(ii)(b) of the Order is not applicable.

iii. On the basis of the information and explanations furnished to us and based on
the books of accounts and financial statements of the Company, the Company has
not made investments in, provided any guarantee or security or granted any loans
or advances in the nature of loans secured or unsecured, to companies, firms,
Limited Liability Partnership or any other parties, during the year and hence clause
3(iii) of the order is not applicable to the company. stood guarantor or provided any
security to any other entity during the year. Hence reporting under Clause 3(iii) of
the Order is not applicable.

iv. The Company has not granted any loans, investments made and guarantees

and securities provided covered under the provisions of Section 185 and 186 of
the Companies Act, 2013 and hence reporting under clause 3(iv) of the Order is
not applicable.

v. According to information any explanation given to us, the Company has not
accepted any deposit or amounts which are deemed to be deposits. Hence,
reporting under clause 3(v) of the Order is not applicable. Refer note 39 of the
financial statement.

vi. In our opinion and according to the information and explanation given to us, the
maintenance of cost records has not been specified by the Central Government
under sub- section (1) of section 148 of the Companies Act, 2013 for the business
activities carried outby the Company. Hence, reporting under clause (vi) of the
Order is not applicable to the Company.

vii. In respect of statutory dues:

(a) In our opinion, the Company has generally been regular in depositing
undisputed statutory dues, including Goods and Services tax, Provident Fund,
Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, duty of
Custom, duty of Excise, Value Added Tax, Cess and other material statutory dues
applicable to it with the appropriate authorities.






(e) As explained to us by the management of the company and on an overall
examination of the financial statements of the Company, the Company does not
have any subsidiaries, associates or joint ventures, reporting under clause
3(ix)(e) of the Order is not applicable. has not taken any funds from any entity or
person on account of or to meet the obligations of its subsidiaries.

(f) The Company has not raised any loans during the year and hence reporting
on clause 3(ix)(f) of the Order is not applicable.

X. (a) The Company has not raised moneys by way of initial public offer or further
public offer (including debt instruments) during the year and hence reporting
under clause 3(x)(a) of the Order is not applicable.

(b) During the year, the Company has not made any preferential allotment or
private placement of shares or convertible debentures (fully or partly or
optionally) and hence reporting under clause 3(x)(b) of the Order is not
applicable.

xi. (@) No fraud by the Company and no material fraud on the Company has been
noticed or reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has
been filed in Form ADT- 4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government, during the year and up to
the date of this report.

(c) As per Management Representation the Company has not received whistle
blower complaints during the year, hence reporting under clause 3(xi)(c) of the
Order is not applicable.

xii. The Company is not a Nidhi Company and hence reporting under clause (xii)
of the Order is not applicable.

xiii. In our opinion, the Company is in compliance with Section 177 and 188 of the
Companies Act, 2013 with respect to applicable transactions with the related
parties and the details of related party transactions have been disclosed in the
financial statements as required by the applicable accounting standards.

xiv. (@) In our opinion the Company has an adequate internal audit system
commensurate with the size and the nature of its business.

(b) We have considered, the internal audit reports for the year under audit,
issued to the Company during the year and till date, in determining the nature,
timing and extent of our audit procedures.



xv. In our opinion during the year the Company has not entered into any non-cash
transactions with its directors or persons connected with its directors. and hence
provisions of section 192 of the Companies Act, 2013 are not applicable to the
Company.

xvi. (a) In our opinion, the Company is not required to be registered under section
45-1A of the Reserve Bank of India Act, 1934. Hence, reporting under clause
3(xvi)(a) and(b) of the Order is not applicable.

(b) In our opinion, there is no core investment company within the Group (as
defined in the Core Investment Companies (Reserve Bank) Directions, 2016)
and accordingly reporting under clause 3(xvi)(d) of the Order is not applicable.

xvii. The Company has not incurred cash losses during the financial year covered
by our audit and the immediately preceding financial year.

xviii. There has been no resignation of the statutory auditors of the Company
during the year.

xix. On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information
accompanying the financial statements and our knowledge of the Board of
Directors and Management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report
indicating that 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, state that this is not an assurance as to the
future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of one year from the balance
sheet date, will get discharged by the Company as and when they fall due.

xX. (@) As per information and explanation given to us, there are no unspent
amount towards Corporate Social Responsibility (CSR) requiring a transfer to
fund specified in schedule VIl to the Companies Act in compliance with second
provision to sub-section (5) of section 135 of the Act. Accordingly reporting
under clause 3(xx)(a) of the order is not applicable for the year.

(b)The Company has been not allocated any fund to ongoing project
accordingly clause (xx)(b) of the order is not applicable to the Company.



xxi. The reporting under Clause 3(xxi) of the Order is not applicable in
respect of audit of standalone financial statements. Accordingly, no
comment in respect of the said clause has been included in this report.

For NGS & Co. LLP
Chartered Accountants
Firm’s Registration No. 119850W/W100013

SD/-

Ashok A. Trivedi

Partner

(Membership No.042472)
Place: Mumbai

Date: May 08, 2025

UDIN: 25042472BMGYYR1004




ANNEXURE“B” TO THE INDEPENDENTAUDITOR’S REPORT

(Referred to in paragraph 2(f)Junder ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the Members of NTT DATA Payment Services
India Private Limited of even date)

Report on the Internal Financial Controls Over Financial Reporting under
Clause (i) of sub- section 3 of Section 143 of the Companies Act, 2013 (the
“Act”)

1. We have audited the internal financial controls over financial reporting of NTT
DATA Payment Services India Private Limited (the “Company”) as of March 31,
2025, in conjunction with our audit of the Ind AS financial statements of the Company
for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. The Management of the Company is responsible for establishing and maintaining
internal financial controls based on the internal control over financial reporting criteria
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 Institute of Chartered Accountants of India (the“ICAI”). 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
safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Act.

Auditor’s Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial
controls over financial reporting of the Company based on our audit. We conducted
our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the “Guidance Note”) issued by the ICAl and the
Standards on Auditing prescribed under Section 143(10) of the Companies Act, 2013,
to the extent applicable to an audit of internal financial controls. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if such
controls operated effectively in all material respects.



4. Our audit involves performing procedures to obtain audit evidence about the
adequacy of the internal financial controls system over financial reporting and their
operating effectiveness. Our audit of internal financial controls over financial reporting
included obtaining an understanding of internal financial controls over financial
reporting, 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 judgement, including
the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

5. We believe that the audit evidence we have obtained, is sufficient and appropriate
to provide a basis for our audit opinion on the Company’s internal financial controls
system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

6. A company's internal financial control over financial reporting is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance
of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary topermit preparation of financial statements
in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations
of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

7. Because of the inherent limitations of internal financial controls over financial
reporting, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected.
Also, projections of any evaluation of the internal financial controls over financial
reporting to future periods are subject to the risk that the internal financial control over
financial reporting may become inadequate because of changes in conditions, or that
the degree of compliance with the policies or procedures may deteriorate.



Opinion

8. In our opinion, to the best of our information and according to the explanations
given to us, the Company has, in all material respects, an adequate internal
financial controls system over financial reporting and such internal financial
controls over financial reporting were operating effectively as at March 31, 2025,
based on the criteria for internal financial control over financial reporting
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.

SD/-

Ashok A. Trivedi

Partner

(Membership No.042472)
Place: Mumbai

Date: May 08, 2025

UDIN: 25042472BMGYYR1004

For NGS & Co. LLP
Chartered Accountants
Firm’s Registration No. 119850W/W100013













































Notes forming part of the financial
statements for the year ended March
31, 2025



























Notes forming part of the financial
statements for the year ended March 31,
2025

36. Segment Information:

The company is engaged in the business of providing Information Technology (IT) & Information
Technology Enabled Services (ITES). The Company has considered business segment as Primary
Segment. Thus, there is only one identified reportable segment.

37. Total advances received were Rs.26.20 lacs out of which Rs.25.00 lacs are more than 365 days
old & are received in the normal course of business activity. Further, these advances received from
the customers are on continuous & ongoing basis. Hence, they are not to be treated as deposits.

38. The management has taken a view that the estimated useful life of the POS Terminals should
be changed from the existing 3 years to 5 years wef from April 1st, 2019, the quality & make of the
POS Terminals has improved over the years due to which the estimated useful life is more than 3
years (around 5 years), this will also be beneficial to the company.

Trade receivable, trade payable, advances given and advances taken are subject to reconciliation
and confirmation as on 31/03/2025.






Financial Instruments- Note 39

Financial Instruments by category

* Changes in fair values including interest accrued

Hierarchy for fair value estimation:

All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorized within the fair value hierarchy based on the lowest level input
that is significant to the fair value measurement as a whole. The fair value hierarchy is
described as under

Level 1 hierarchy includes methods and input that use active quoted prices depending
upon type of instrument. The quoted prices are derived from platforms like stock
exchange etc. Management has used closing prices and values of closing NAV’s as
applicable in case of financial instruments covered under this level.

Under level 2 the fair value of the financial instruments that are not traded in any active
market are determined using appropriate valuation techniques with the use of
observable market data without relying much on the estimates that are entity specific.
The inputs under this level are always observable.

In case of level 3 if one or more of the significant inputs are not derived on the basis of
observable market data then fair value estimations derived with such inputs are included
in level 3.

The Company follows a policy to recognize transfers between the levels only at the end
of reporting period and accordingly there are no transfers between levels during the
year. The information based on the above levels is tabulated here below.



Financial Instruments- Note 39

Financial Instruments by category

The following table presents fair value hierarchy of assets and liabilities measured at
fair value on a recurring basis,

The carrying amount of cash and cash equivalent and other current financial liabilities is
considered to be the same as their fair value because of their short-term nature. The
financial assets and liabilities that are measured at fair value, the carrying amounts are
equal to their fair value.

Financial risk management:
The Company overall risk management policy seeks to minimize potential adverse
effect on the financial performance of the Company.

Credit Risk

Credit risk refers to the risk of default on its obligation by the counterparty resulting in a
financial loss. The maximum exposure to the credit risk at the reporting date is primarily
from trade receivables amounting to Rs.12.78 crores and Rs.11.03 crores as of March
31, 2025 and March 31, 2024 respectively. Trade receivables are typically unsecured
and are derived from revenue earned from customers primarily located in India. Credit
risk has always been managed by the Company through credit approvals, establishing
credit limits and continuously monitoring the creditworthiness of customers in the
normal course of business. On account of adoption of Ind AS 109, the Company uses
expected credit loss model to assess the impairment loss or gain. The Company uses a
provision matrix to compute the expected credit loss allowance for trade receivables and
unbilled revenues. The provision matrix takes into account available external and
internal credit risk factors such as credit default and the Company historical experience
for customers.

Liquidity Risk

The company's principal sources of liquidity are cash and cash equivalents and the
cash flow that is generated from operations. The company has no borrowings. The
company believes that the working capital is sufficient to meet its current requirements.
Accordingly, no liquidity risk is perceived.












Notes forming part of the financial
statements for the Year ended March 31,
2025- Note 41















Annexures forming part of Note-41 - Ratio
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