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Connecting Transforming Progressing

Infibeam Avenues leads the payment
and platform business, connecting
enterprises with innovative

digital payment solutions and

robust e-commerce platforms. By
transforming traditional financial and
commercial processes, we enable
businesses to operate more efficiently
and securely in the digital age. Our
advanced technologies foster seamless
transactions and enhanced customer
experiences, driving significant
progress. Through our commitment

to continuous improvement and
innovative solutions, Infibeam Avenues

empowers businesses to thrive,
ensuring they are well- equped for
future growth and '
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Infibeam

Infibeam Avenues Limited (“Infibeam”)
is a premier Fintech company in India,
offering various digital payments
and platform services. Through its
flagship brand, CCAvenue, Infibeam
is a significant player in the payment
infrastructure market. Our solutions
include omnichannel digital payment
systems (“Payments”) and Enterprise
Software Platforms (“Platforms”) for
merchants, institutions, enterprises,
and corporations. We also provide
lending solutions (“Finance”) to
merchants and banks. Infibeam has
a strong presence in the India, UAE
and Oman and planning to expand
to Saudi Arabia, USA and Australia.
Our Digital Payment portfolio
includes payment acquiring (online
and offline via SoftPoS), payment
issuance, remittances, and essential
infrastructure.

Overview

We facilitate online transactions for
merchants across various industries
globally and offer eCommerce
marketplace infrastructure through
a SaaS model. Additionally, we
provide value-added web-based
services to merchants through

our Payments and Platforms
businesses. Our new lending
solutions offer early settlements for
payment merchants, with plans to
introduce working capital loans and
bill/invoice discounting through Al/
ML-based platforms. At Infibeam,
we are dedicated to innovation

and delivering top-tier financial
technology solutions, empowering
businesses to succeed digitally.

IAL ONE-STOP-SHOP FOR MERCHANTS DIGITAL BUSINESS NEEDS
Comprehensive bank grade technology solutions for merchants to do business online

Payments Acquiring Infrastructure

Online Payments Gateway

Platforms Infrastructure

Large Enterprises
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Investments to Build Payment Ecosystem

Go Payments
Issuance + Domestic Remittance +
Assisted Services

Growth

International Remittance

For Retail

CCAvenue Mobile App

Billers & Agents

Hotels Merchants & Lenders

Fable Fintech

NUE
Payment Network
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Key Advantages

BUSINESS MODEL ADVANTAGES

+ An agile and scalable fintech business model encompassing B2B omnichannel Digital Payment solutions
(Payments), enterprise eCommerce Software Platforms (Platforms), and Lending solutions.

+ Comprehensive merchant-centric and bank-centric approach.
Pan-India presence with a digital inclusive approach.
Expanding across the fintech ecosystem organically and inorganically.

FINANCIAL ADVANTAGES

+ Proven track record of consistent profitability.

+ 5-year TPV CAGR of 59% to ¥7,043 billion in FY24 from ¥692 billion in FY19.
+ 56% PAT growth in FY24.

+ Consistent improvement in core business' RoE, RoCE, and RoA.

+ Strong operating and free cash flows.

PRODUCT ADVANTAGES

+ Comprehensive fintech portfolio covering full-stack payments and eCommerce platforms.
+ Product development organically as well as through inorganic acquisitions.

+ Brand equity developed through 20 years of operations.

+ Fintech R&D backed by a team of 250+ fintech experts.

LOCAL & GLOBAL ADVANTAGES

+ Pan-India presence.

+ Increasing presence in GCC.

+ Launching soon in USA, Australia.

+ Will expand into multiple countries in the next 3-5 years.

+ Targeting 12%-15% international contribution to Payment's Net Revenue by FY28.

TECH & INFRASTRUCTURE CAPABILITIES

The Data Center Infrastructure segment features a state-of-the-art Tier IIl data centre at GIFT City,
Gandhinagar, built with Schneider and IBM. Certified by the Uptime Institute, it utilizes resilient, high-speed
processors. The centre supports our workload and offers additional public cloud capacity with 1aaS, PaaS
(blockchain, e-commerce), and DBaasS. It provides storage, computing services, domain infrastructure for our
‘000’ gTLD, and advertisement platform frameworks. This centre houses India’s first IBM LinuxONE for public
cloud services and is the first production-ready blockchain platform on HyperlLedger.

2 Annual Report 2023-24



2006-2010

First Indian PG to Achieve
PCI-DSS Compliance

+ First to Become a

MasterCard Member
Service Provider

+ First to be Certified

by AmEx for Global
Currency Processing

+ Launched India's First

eCommerce Technology
Platform for Enterprise

~

Overview

Digital Milestones

2024

+ Expanded Global
Presence with Strategic
Investments in Al and
FinTech

+ Enhanced Al-based
Fraud Detection and
Prevention Capabilities

+ Launched Advanced
Video Al Platform, THEIA,
for Optimized Business
Operations

+ Established Partnerships
to Integrate Al for
Transaction Optimization

2016-2020

First Fintech to Get Listed
on NSE and BSE

+ First RBI Licensed BBPOU
to Onboard Billers & Agents

+ Exclusive Contract with in Payments
GeM
+ Launched B2B Payments |
+ Launched Payments in UAE
and Oman -
~y
L |'
2021-2023
- Went Live with a Large
. Conglomerate to Offer
Platform & Payment
y - Offered Card
9 Tokenisation in India for

the Safety of Consumers’
Data

+ Launched India’s First
Pin-On-Glass Solution
Targeting Offline
Payments

2011-2015

First Online RuPay
Deb|t Card Transaction
through CCAvenue

+ First to Offer Payments
for Social Media
Platforms

i,
2000-2005

+ India’s First Retail PG,
CCAvenue

+ First PSP to Provide Net
Banking Payment Option

+ First to Offer Invoice
Payments

+ First to Go Live with

Verified By Visa &
MasterCard SecureCode

+ Launched Cross-border

Payments Platform;
Used by 9 of India's Top
10 Private Banks

Infibeam Avenues Limited 3



Operating Context

CONTINUED MARKET EXPANSION

Infibeam Avenues continues to tap into the
expanding market, leveraging the increased adoption
of digital payment solutions. The projected FY28

P2M industry size is estimated to be around INR 225
trillion (approximately $3 trillion), three times the

size of FY24. This expansion reflects the shift towards
digital transactions and the increasing preference for
cashless payments.

REVENUE PROJECTIONS

The estimated industry revenue for FY28 is
anticipated to exceed INR 1 trillion ($16 billion). This
projection indicates substantial opportunities for
growth and increased market share within the digital
payments sector.

CREDIT CARD SPEND GROWTH

Credit card spending is expected to grow over 20%
year over year in FY25. This growth highlights the
increasing consumer reliance on credit cards for
transactions, further driving the digital payments
market.

STRATEGIC FOCUS

Infibeam Avenues remains committed to maintaining
its competitive edge through innovation and strategic
partnerships. The company’s focus on enhancing
payment infrastructure, expanding its service
offerings, and entering new markets positions it well
to capitalise on the burgeoning digital payments
landscape.

4 Annual Report 2023-24
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Infibeam Avenues operates within India’s
rapidly expanding digital payments market,
projected to The
market has shown consistent growth, even
post-COVID, with significant year-over-year
increases. For instance, the

and grew reaching

($1,196 billion). This growth trajectory
is underpinned by several key factors, and
Infibeam Avenues is well-positioned to
leverage its technological capabilities and
strategic initiatives to drive continued growth
and expansion in the digital payments sector.
The company’s robust operating context
ensures it remains at the forefront of the
industry, delivering value to its stakeholders
and capturing new opportunities in the
evolving digital economy.

Infibeam Avenues Limited 5



Expanding Global Presence:

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

UAE EXPANSION

Launched CCAvenue

Forayed into the UAE payments in UAE.
through the BuildaBazaar

platform, becoming one of
the first Indian e-commerce
players to go overseas. IL

=
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oooooooooooooooooooooooooooooooooooooo

OMAN

Collaborated with Bank
Muscat, the largest financial
services provider in Oman.

We partnered with Bank
Dhofar to offer the
CCAvenue Payment Gateway
Service, which facilitates
online card transactions

for Bank Dhofar SAOG and
enables online payment
authorization for its
customers.

oooooooooooooooooooooooooooooooooo

FURTHER
EXPANSION AND
INNOVATIONS

Continuously expanding
our global footprint
with innovative digital
payment solutions

to meet the growing
demands of businesses
worldwide.

Infibeam Avenues Limited



FY2024 - Key Highlights

SIGNIFICANT GROWTH
IN TRANSACTION
PROCESSING VALUE (TPV):

We reported a 58% YoY increase
in TPV, reaching 7.0 trillion in
FY24, demonstrating substantial
growth in our digital payments
business.

REVENUE AND
PROFITABILITY SURGE:

Our Gross Revenue increased

by 62% YoY to 331,711 million.
EBITDA grew by 41% to 32,526
million, and Profit After Tax (PAT)
rose by 56% to 1,478 million,
indicating robust financial health.

MERCHANT EXPANSION:

The number of merchants on our
platform exceeded 10 million,
highlighting significant merchant
adoption and expansion.

Annual Report 2023-24

STRATEGIC INVESTMENTS
AND ACQUISITIONS:

We made strategic investments in
Pirimid Technologies and So Hum
Bharat Digital Payments Pvt. Ltd.,
enhancing our capabilities.

AI INNOVATIONS:

We launched THEIA, an advanced
video Al developer platform that
aims to revolutionise business
operations and enhance
productivity through Al-driven
solutions.

REGULATORY
ACHIEVEMENTS:

We received final authorisation
from the Reserve Bank of India
(RBI) for both the Payment
Aggregator License and the
perpetual Bharat Bill Pay System
(BBPS) License, solidifying our
regulatory standing.

..........
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"INTERNATIONAL

EXPANSION:

We strengthened our global
presence with a USD.25 million
capital raise by-our UAE'subsidiary
for Mideﬁ}East market expansion.

LAUNCH OF CCAVENUE
TAPPAY:

=
We launched CCAvenue TapPay,
an omnichannel payment
solution, significantly-expanding
our reach in the under-penetrated
offline payments market.

ENHANCED FINANCIAL
METRICS:

We achieved a Net Revenue

of 4,286 million, with an
EBITDA margin of 59% and a
PAT margin of 34%, reflecting
strong operational efficiency and
profitability.

Overview

TECHNOLOGICAL
ADVANCEMENTS:

We focused on building a long-
term scalable business model with
vertical-based solutions, leading
industry-first technologies,

and comprehensive merchant
services, positioning ourselves for
sustained growth and profitability.

Infibeam Avenues Limited




CMD Speech

I am thrilled to report that Infibeam Avenues has achieved
remarkable financial results during the fiscal year. Our total income
has grown significantly, reaching ¥31,711 million, up 62% YoY. Our
profitability also surged, with EBITDA increasing by 41% to 32,526
million and Profit After Tax (PAT) rising by 56% to ¥1,478 million.

Dear Shareholders,

[ am honoured to write our annual
shareholder letter as Chairman
and MD of Infibeam Avenues Ltd.
For us, it's all about long term

and we believe our fundamental
measure of success is the
shareholder value we create in the
long term. Our decisions have
consistently reflected this focus.
Albert Einstein is sometimes
credited with describing
compound interest as the eighth
wonder of the world. He who
understands it, earns it. He

who doesn't pays it. We think of
product innovations in much the
same way. Constantly improving
and optimizing our products for
clients has a compounding effect
on our business prospects. We
will continue to invest in our
business that we are in, and in
new businesses that we have yet
to launch as well as in finding
opportunities that we have not yet
imagined!

It is my pleasure to present to you
Infibeam Avenues' outstanding
financial achievements for FY
2023-24 and our optimistic
outlook for the future. Our

10 Annual Report 2023-24

commitment to innovation,
strategic expansion, and robust
financial management has driven
significant growth and positioned
us for continued success.

FINANCIAL PERFORMANCE
HIGHLIGHTS:

I am thrilled to report that
Infibeam Avenues has achieved
remarkable financial results
during the fiscal year. Our total
income has grown significantly,
reaching ¥31,711 million, up 62%
YoY. Our profitability also surged,
with EBITDA increasing by 41%
to 2,526 million and Profit After
Tax (PAT) rising by 56% to 31,478
million.

One of the key drivers of our
success, and a testament

to our commitment to your
future returns, has been our
unwavering commitment to
innovation and embracing
emerging technologies. Through
targeted investments in research
and development, we have
created cutting-edge products
and services that cater to the
ever-evolving needs of our
merchants. These technological
advancements have improved

our offerings and enabled us to
gain a competitive advantage in
the market, ensuring a promising
future for Infibeam Avenues.

Our expansion into new markets
and strategic partnerships has
also played a pivotal role in our
financial success. By exploring
untapped opportunities and
partnering with like-minded
organisations, we have broadened
our reach and unlocked new
revenue streams. We strategically
invested in Pirimid Technologies,
enhancing our Al capabilities and
global IT services.

Moreover, our commitment

to providing an unparalleled
service experience has increased
merchant retention and led to
more banks partnering with us.
We now have over 10 million
merchants on our platform.

Our balance sheet remains
robust and healthy, a testament
to our financial strength and our
commitment to your long-term
returns. We have maintained a
conservative approach to debt
management and remain focused
on generating positive cash from



Vishal Mehta

Chairman & Managing Director

operations and free cash flow. This
allows us to weather economic
uncertainties and capitalise on
growth opportunities when they
arise. Our prudent financial
policies and philosophy to earn
profitable revenue have further
strengthened our position as a
reliable and trustworthy partner
for all stakeholders, ensuring the
security of your investment in
Infibeam Avenues.

THE STRONG FUTURE AHEAD:

Looking ahead, I am filled with
great optimism and excitement.
We are standing at the cusp

of a new era for Infibeam
Avenues, where our dedication
to continuous improvement and
innovation will propel us to even
greater heights.

Our commitment to digital
transformation remains
unwavering. We recognise that
the future of business lies in
harnessing the potential of
technology to deliver superior
products and services. In

this regard, we launched a
revolutionary omnichannel
payment solution called CCAvenue
TapPay, which can be downloaded

on any Android smartphone,
converting a mobile phone into

a Point-of-Sale (POS) terminal

to accept payments anytime,
anywhere. This solution is the
first in India to allow merchants
to accept payments using 200+
payment options and permits
credit card transactions above the
RBI limit of 5000 using a PIN.

Furthermore, we are actively
exploring opportunities in
adjacent markets and potential
mergers and acquisitions to
bolster our growth trajectory.
We acquired UVIK Technologies
to enhance our omnichannel
payment solutions. Additionally,
we received final authorisation
from the RBI for the Payment
Aggregator License and the
perpetual Bharat Bill Pay System
(BBPS) License, solidifying our
regulatory standing.

In 2024, we made significant
strides in artificial intelligence
under our brand Phronetic.aj,
introducing THEIA, a revolutionary
video Al platform poised to
redefine how businesses,
institutions, and governments
harness Al for increased
productivity and efficiency.

Overview

The business of Artificial
Intelligence (Al) shall enable

fraud detection & prevention,
market space with an initial focus
on fintech & financial sector
building Al solutions for Fraud
detection, Authentication and Risk
identification (FAR) to nurture Al
ecosystem & develop solutions for
the domestic and global market.

These Al based solution would
be a “One-Stop Shop” to bring
Al and Machine Learning (ML)
into the day-today activities

as well as analyse data and
provide actionable winning
fraud detection solutions for
businesses, organizations and
governments to tackle rising
threats to financial systems,
businesses and national interest.

Al plays a significant role in fraud
management and improving
operational efficiency for
organisations by helping them
identify, prevent, detect, and
respond to fraudulent activities.
By utilising Al and machine
learning algorithms, combining
big data sources with real-

time monitoring and utilizing
adaptive and predictive analytics
techniques, it can detect patterns

Infibeam Avenues Limited il



and anomalies that indicate
fraudulent activities, such as
payment fraud, identity theft,

or phishing attacks. These Al-
based solutions can continually
adapt and learn from new fraud
patterns and trends, continuously
improving their detection
capabilities. Furthermore,

video Al based systems can
integrate with security systems
like CCTV data to provide more
comprehensive approach to fraud
prevention and improvement of
overall operational efficiency of
organisations.

As we reflect on our achievements
and look forward to the future,

[ am filled with immense pride
and gratitude. Infibeam Avenues’
strong financial performance is

a testament to our team'’s hard
work, dedication, and collective
efforts.

2 Annual Report 2023-24

With a clear vision, innovative
strategies, and a shared
commitment to excellence,

we are poised to navigate

the challenges and seize the
countless opportunities that lie
ahead. As we embark on this
exciting journey together, I extend
my heartfelt appreciation to all
our shareholders, employees,
and Board of Directors for their
unwavering support.

We aim to strengthen our
position as a leading global
fintech company by expanding
our international footprint,
particularly in high-potential
markets such as Saudi Arabia,
Australia, and the USA. We are
committed to leveraging our
advanced Al capabilities through
our Phronetic.ai brand and

the THEIA platform to offer
innovative solutions that enhance
operational efficiency and
productivity for our clients.

Our strategic investments and
acquisitions will continue to

play a critical role in our growth.
We will pursue opportunities
that complement our core
business and enable us to offer
comprehensive and cutting-
edge solutions to our clients.
The integration of advanced
technologies and expansion into
new markets will drive our growth
and profitability.

We are also focused on increasing
our 'net take rate’ in the payments
business by enhancing our service
offerings and expanding our
presence in the offline payments
market through CCAvenue
TapPay. Our goal is to achieve
double-digit net take rates from
FY25 onwards, further solidifying
our market leadership.

Sustainability and responsible
business practices remain at

the core of our operations. We
are committed to adopting
environmentally responsible
practices, promoting social
initiatives, and embedding
ethical principles throughout our
business. By aligning our business
practices with sustainable goals,
we will contribute positively

to society while securing a
sustainable future for Infibeam
Avenues.

With a clear vision, innovative
strategies, and a shared
commitment to excellence, we are
poised to navigate the challenges
and seize the countless
opportunities that lie ahead.

The future is bright for Infibeam
Avenues, and we are excited to
build on our successes and create
a sustainable, prosperous, and
inclusive future for all.

Sincerely,

VISHAL MEHTA
Chairman & Managing Director



Strategic Framework

For Creating Value For All Stakeholders

Core business product

Enjoys first mover advantage

Key focus area for merchant acquisition

Provides base for cross sell opportunities

India market size (P2M & B2B) - $4.5 tn by 2026 (Source: BCG)

(2 N R

CC-Avenue®

online PG | SoftPOS | B2Biz | CPGS
Digital Payments

(Searmenm Avenue’
% BAB UC}\‘/EI’\JUE_ . °
% LAAAT TAP)yy BillAvenue
2 f
29 Marketplace | bill payments |
a% hospitality payments | assisted commerce |
‘%‘ % contactless payments
00
Enterprise Platforms
= Lending platform to provide Trust-Avenue®
credit upto grassroot Invoice dscntg.,
> Bridges the gap between working capital, : oi)
banks and merchants express settlement éeq_o
through merchant data Finance 9 @
analytics é S
I\
> Market size - over $500 by °°.¢°
2025/26 including invoice @ 9
discounting (Source: World =
Bank, HSBC)

Overview

- Natural extension of the

payments business

- Creates a sticky client base

by engaging large customers
with high sales volume
corporates

> Catering to a diversified

client base - Corporates,
Enterprise, Governments

- Market size - over $100bn

(Source: GeM, RBI, NPC],
company estimates)
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Corporate Governance Standards
and Compliance

Good corporate governance - acting in harmony with the
principles of responsible management aimed at increasing
enterprise value on a sustainable basis - is an essential
requirement for Infibeam Avenues.

Transparent reporting through corporate and investor
communications, corporate governance that is aligned with

the interests of all stakeholders, cooperation based on trust
between the Board of Directors and Senior Management, Board
Committee Members and employees, and compliance with
applicable law are essential cornerstones of the corporate culture
within Infibeam Avenues. The company’s board and employees
strictly conduct all compliance and operational aspects keeping
in mind the material impacts on all its stakeholders by following
various governance policies.

\ A1y
OUR MISSION @ OUR VISION

Our mission is to provide Our vision is to enhance
world class state-of-the- the way customers and
art fintech platforms for merchants live, trade
trade, commerce and and transact through
payments. the digitisation and

democratisation of
commerce. We want to
build a world class Fintech
company as, our Fintech
is ‘Next Generation’ and
capable of delivering 10X
value proposition to the
customer.

14 Annual Report 2023-24



Overview

*-." I ‘f.--'
e a& - ~
l.-’ |'f-:; ""{':H' v GOVERNANCE STANDARDS
| |
\ A W Organisation

_.;::f'{f./; + High calibre Board of Directors
: Reputed statutory auditors

+ Superior disclosure policy

+ Strong code of conduct

Complete digital business, ensuring
transparency

« ISO/IEC 27001:2013 Certification

Level I, PCI-DSS certified (international
standard for Payments for security of
customer data stored)

Business
Lowest chargeback ratio
No penalty ever

- Zero dispute with all financial institutions
No.delayed payments

- 20-year negative data collection, Fraud
and Risk database (F.R.L.S.K\), for safety and
security

+ Stringent KYC policies discouraging
negative/illegal businesses as notified under
regulations

Infibeam Avenues Limited




How We Create Value Through
Managing Our Five Capitals

Manufactured Capital

The company’s fintech products
include omnichannel payment
gateway CCAvenue, payment utility
platforms BillAvenue, ResAvenue, and
Go Payments. CPGS is the company's
bank-centric payment Infrastructure.
TrustAvenue is company'’s lending
platform for merchants and banks.
Enterprise BaB (BuildaBazaar) is
company’'s ecommerce marketplace
digital infrastructure for large
organisations.

WHAT WE DO

The company provides payment
services globally under the brand
name CCAvenue and e-commerce
software services to large businesses
through brand name BaB.

HOW WE CREATE VALUE
Offer comprehensive payment
infrastructure to merchants and
banks
Enable merchants to sell online
through large marketplace
platforms
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Financial Capital

A strong balance sheet with
consistent profitability and generating
higher returns for shareholders and
investors.

WHAT WE DO

The company gets its revenue
predominantly by charging a fee per
transaction and as subscription fee,
licence fee, maintenance fee and
development fee.

HOW WE CREATE VALUE
Focus is on profitable revenue
growth.
Optimal utilisation of resources.

HumanCapital

815 employees of which more than
30% are tech experts. The founders
of the company are early founders of
India’s Fintech Industry.

WHAT WE DO

We are a team of highly skilled
experts who are champions in Fintech
domain. Our project leads, writers,
managers, and business heads make
things possible with the right suite of
skillsets.

HOW WE CREATE VALUE
The company believes in an
empowered work culture in which
employees while working with the
experts gets an opportunity to
learn, contribute and grow
Most of our business heads
are working with us since early
inception



Intellectual Capital

The company’s fintech team is led by
our illustrious leadership and senior
management team with proven
expertise and experience in the B2B
digital payments and enterprise
software solutions space. Over the
years the company has developed
various payments and eCommerce
platform with inhouse expertise and
R&D

WHAT WE DO

We constantly work on enhancing
our fintech offerings. With in-
house research and technology
development, the company over
the years have developed payment
and platform solutions across the
ecosystem for a wide range of B2B
customers. We have recently built
world’s first and most advanced
omnichannel payments app.

HOW WE CREATE VALUE

By constantly innovating,
developing and offering many
industry first in payment and
platform businesses the company
simplifies business and payments
for all of its existing and potential
B2B customers.

Relationship Capital

The company has merchants and
banks across India and international
locations using its payment solutions
as well as large clients and the
government for its platform business.
Beyond business the company

helps in strengthening the fintech
ecosystem. ED of the company is
Chairman of Payment Council of
India as well as @ member in various
RBI committees to improve digital
payments in India.

WHAT WE DO

We constantly engage with our
merchants through various
communication channels to improvise
and innovate. Socially, we also build
products that are targeted to tap
bottom of the pyramid merchants/
businesses to allow them to be a part
of the organised/semi-organised retail
which can be leveraged by lenders to
provide credit to boost growth at the
grassroot levels.

Overview

HOW WE CREATE VALUE

+ We have built long lasting
relationships with many B2B
customers and ecosystem
partners who continue to
utilise our solutions for over a
decade. We continue to deepen
our relationship with them
while expanding and building
new relationships in newer
geographies.
Marquee customers across
sectors: Indigo, Vistara, Taj, Oberoi,
ITC, makemytrip, Yatra, HUL, Bisleri,
Jio, Airtel, Myntra, Firstcry, Podar
education, Govt of India, Burj
Khalifa At The Top, Emaar, Damac,
Nakheel, and many more.

Infibeam Avenues Limited 17



Key Performance

Indicators (Consolidated)

Transaction Processing Value (TPV)" (zin Billion)

Transaction Volume (Million)

FY24 7,043

FY23 4,447
FY22 2,759
FY21 1,394

Gross Revenue  in Million)

Fr24 IS 53

FY23 360
FY22 299
FY21 182

Net Revenue? & in Million)

Fy24 31,711

23 19,623
FY22 12,939
FY21 6,760
EBITDA & in Million)

FY24 4,286

FY23 3,284
FY22 2,594
FY21 2,333
EBITDA margin on Net Revenue (%)

FY24 2,526

FY23 1,796
FY22 1,450
FY21 1,419
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Fr4 I 9%

FY23 55%
FY22 56%
FY21 61%




Overview

PAT (from continuing operations)  in Million) PAT margin on Net Revenue (%)
Fv24 1478 pyos IR 34%
FY23 [ 1363 py23 41%
Fy2 837 Fyo O 32%
Fy2qr 702 Fy2q 30%
Cash & Cash Equivalents*  in Million) Cash from operating activities  in Million)

FY24 8,373

Fy23 L 3,654
Fy22 O 2,958
Fy21 L 2,598
*including bank deposits

EPS (Ing)
Fy24 I 0.57
Fy3 L 0.51
Fy 0.32
Fy21 L 0.27

Fy24 7,197

Fy2s 0 1,130
Fy22 1,220
Fy21 0 1,549

Infibeam Avenues Limited
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Revenue Model

Our company has
demonstrated a robust,
growth-focused revenue
model that combines
transaction-based and
annuity revenues. This
strategy ensures a
steady income stream
and leverages the
scalability of digital
payment solutions.

TOTAL TRANSACTION
PROCESSING VALUE (TPV)

The company’s Total Transaction
Processing Value (TPV) has grown
impressive. Starting from INR 0.7
trillion in FY19, it has expanded
to INR 7.0 trillion in FY24. This
substantial increase reflects our

successful expansion and deeper
market penetration. The TPV is
segmented into Payments TPV
and GeM TPV, both of which have
contributed significantly to the
overall growth:

* Payments TPV:
This component grew from
INR 0.5 trillion in FY19 to INR
3.0 trillion in FY24, indicating
a strong adoption of our
payment solutions.

* GeM TPV:
The Government e-Marketplace
(GeM) platform saw its TPV
grow from INR 0.2 trillion in
FY19 to INR 4.0 trillion in FY24,
underscoring its critical role
in government procurement
processes.




—_
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NET TAKE RATE (NTR)

Net Take Rate (NTR), representing
the net earnings per transaction
in basis points (bps), also showed
positive trends:

* Annual NTR:
It increased from 5.8 bps
in FY22 to 8.8 bps in FY24,
indicating an improvement in
transaction profitability.

* Quarterly NTR:
Displayed consistent
performance across FY24,
with Q1 at 8.4 bps, Q2
peaking at 9.3 bps, Q3 at 8.4
bps, and Q4 at 9.2 bps. This
quarterly analysis reflects our
stable transaction margins
throughout the year.

=9

REVENUE COMPOSITION

Our revenue model is
predominantly transaction-based,
contributing to 96% of the gross
revenue. This includes revenue
from various payment platforms
such as CCAvenue (India and
International), BillAvenue,
ResAvenue and Go Payments.
The remaining 4% of the revenue
comes from non-transaction-
based platforms, showcasing a
diverse revenue stream.

Overview

NP2
oéoku
0

SUSTAINABLE MODEL

The significant growth in
Payments and GeM TPV highlights
our successful market expansion
and the increasing adoption

of digital payment solutions.

The steady rise in NTR signifies
enhanced transaction profitability,
further strengthening our
financial health. The blend of
transaction-based and annuity
revenues ensures a balanced

and sustainable revenue model,
positioning us for continued
success and resilience in

the dynamic digital payment
landscape.
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Infibeam in the Fintech Universe

Our company is committed to building a low-cost, stable, scalable
and sustainable business by primarily targeting the Merchant
and Bank segments. This strategic focus allows us to leverage
these segments’ inherent advantages, ensuring long-term
profitability and growth.

Merchants Fintech
Universe

Offerings  Business Logic Offerings Business Logic
Platforms - Stickiness Payments Infra > Access to newer tech
Payments - MDR earnings, Low CAC Assisted -~ Earnings from interest
Finance = Earni £ int t ch d disbursement charged

arnings from interest charge to new merchants

@ Company is focused on low-cost, stable, scalable and sustainable business from Merchants and Banks
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Merchants

Overview

For merchants, we focus on tapping into the large market of potential users and providing high-volume,
reliable services that keep them engaged. We can build strong, long-lasting relationships that drive steady
revenue growth by offering a combination of platforms, payment processing, and financial services.

MARKET CHARACTERISTICS

IA OFFERINGS

* LARGE UNTAPPED MARKET:
There is a vast number of merchants who have
not yet fully adopted digital payment solutions,
representing a significant growth opportunity.

* HIGH TRANSACTION VOLUMES:
Merchants typically process a large number of
transactions, contributing to substantial TPV
(Transaction Processing Value).

* CROSS-SELLING OPPORTUNITIES:
Once engaged, merchants can be offered
additional services such as loans, marketing tools,
and more, enhancing revenue potential.

Banks

* PLATFORMS:

Our platforms are designed to provide sticky
services that keep merchants engaged, ensuring
long-term relationships and continuous use of our
services.

PAYMENTS:

We earn revenue through MDR (Merchant
Discount Rate) fees by processing merchant
payments. This model has a low customer
acquisition cost, making it highly profitable.

FINANCE:

We offer financial products like merchant loans,
earning interest income. This adds another
revenue stream and strengthens our relationship
with merchants by supporting their growth.

For banks, our strategy focuses on leveraging their need for advanced technology and stable partners.
By offering robust payment infrastructure and support in loan disbursement, we enhance their capabilities and
foster long-term, high-value relationships that are mutually beneficial.

MARKET CHARACTERISTICS

IA OFFERINGS

* TECHNOLOGY-FOCUSED:
Banks always seek advanced technologies to
improve their services, making them receptive
to our offerings.

* HIGH VOLUME AND VALUE TRANSACTIONS:
Banks handle large volumes of high-value

transactions, which can significantly boost our TPV.

* CONSISTENT AND LONG-TERM RELATIONSHIPS:

Banks prefer stable and reliable service providers,
leading to enduring partnerships.

* PAYMENTS INFRASTRUCTURE:

We provide the necessary infrastructure for
banks to adopt new technologies and enhance
their payment processing capabilities.

ASSISTED DISBURSEMENT:

Our services help banks efficiently disburse

loans to new merchant bases, aiding in their
lending growth and expanding their market
reach.
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Merchant-Centric Business Model

Infibeam Avenues has adopted
a Merchant-Centric Business
Model that is Digitally credible
and bankable. This model
focuses on transforming
merchants by providing
comprehensive digital
solutions, ensuring credibility
through digital transactions
and making them bankable
with lending services.

Infibeam ensures secure,
transparent and efficient
transactions. This builds
trust and reliability between
merchants and their
customers which is essential
for fostering long-term
relationships.
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CCAvenue®

PAYMENT SOLUTIONS (CC AVENUE)

Infibeam offers robust payment solutions
through the CCAvenue platform, Go Payments,
ResAvenue, BillAvenue, enabling merchants to
accept payments through various modes. This
facilitates seamless transactions and broadens
customer payment options.

COMPONENTS OF

THE MODEL

FINANCE

Monetising our growing merchant
database, our finance vertical provides
quick, flexible financing to help businesses
maintain working capital through our
lending platform, TrustAvenue, we offer
working capital loans, invoice discounting
and early settlement.

Overview

PLATFORM SOLUTIONS

Infibeam provides multiple platforms
including GeM (Government e-Marketplace)
and Jio Platforms. These platforms help
merchants manage their operations
efficiently, enhance their market reach and
integrate value-added services.

)

EXPRESS SETTLEMENTS

We provide early payments to digital
payment merchants through CCAvenue
Express Settlements, reducing the pay-
out cycle from T+3 or T+2 days to just

a few hours, aiding in effective capital
management.
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Merchant-Centric Business Model - Payment

CCAvenue Online Payment Solution

CCAvenue’

At Infibeam Avenues, we
take pride in operating
CCAvenue, India’s first online
retail payment aggregator
with over 22 years of
pioneering experience in the
industry. Our platform has
consistently led the market
with numerous industry-
first launches, providing
robust and reliable payment
solutions.
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OUR STRENGTHS:

REGULATORY APPROVAL:

We hold a Payment Aggregator license from
the Reserve Bank of India (RBI), ensuring full
compliance with regulatory standards.

COMPREHENSIVE PAYMENT INFRASTRUCTURE:
We provide payment infrastructure for top banks,
including HDFC, ICICI, Axis, Kotak, JPMC India,
Mashreq Bank in UAE, Bank Muscat, Bank Dhofar,
and Sohar International in Oman.

EXTENSIVE PAYMENT OPTIONS:

With over 200 payment options, CCAvenue offers
the highest variety in India, accommodating
diverse customer preferences.

HIGH PROCESSING CAPACITY:

Our platform can handle 2400 transactions per
second, making it one of India's most efficient
payment solutions.

UNBLEMISHED RECORD:

Over the past 20+ years, we have maintained an
impeccable record with no penalties or disputes
with financial institutions or regulators.

MARQUEE CLIENTS:

Our client base includes leading corporate names,
reflecting our credibility and reliability in the
payment solutions market.

INNOVATIVE SOLUTIONS:

In FY23, we launched CCAvenue TapPay, an omni-
channel payment solution targeting the under-
penetrated offline payments market.



Overview

CCAvenue is designed to offer a seamless and secure payment experience. By integrating with various
payment methods like credit cards, debit cards, net banking, UPI, wallets, and more, we ensure that our clients
can cater to a wide range of customers.

We are committed to driving innovation and expanding our services to meet the evolving needs of our clients.
Our goal is to continue leading the market with cutting-edge payment solutions that provide convenience,
security, and efficiency for businesses and consumers alike.

MARQUEE CLIENTELE - INDIA

(|
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Payments Processed (% in Billion)
FY24 2722
FY23 2160
FY22 1669
FY21 952
FY20 623
FY19 518
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Merchant-Centric Business Model - Payment

Bill-Avenue®

BillAvenue, built on the Bharat BillPay System (BBPS) infrastructure, has
shown remarkable performance in FY24. As one of the few non-bank
private players licensed by the RBI to operate as a BBPOU (Bharat Bill
Payment Operating Unit), BillAvenue received a perpetual license from
RBI in Q3 FY23 for bill payments under BBPS.

BILLAVENUE PROCESS CHAIN

O ==

Bl

Bill payments such
as LPG, Electricity,
Telephone, Education
Fee, Subscription,

DTH and all recurring
payments

BillAvenue Bill Operator

unit Bill Avenue
Customer

Agent institution
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BILL PAYMENTS INDUSTRY PERFORMANCE

BILL AVENUE PERFORMANCE

The Bill Payment Industry saw a significant increase
in transaction value and volume between FY23

and FY24. This growth reflects the expanding
adoption and usage of digital bill payment solutions,
highlighting the industry’s robust development and
the increasing reliance on digital platforms for utility
and recurring payments.

BillAvenue's business performance has also seen
substantial growth. The value of transactions
processed by BillAvenue.

Metric FY23 FY24 Metric FY23 FY24
Value (INR billion) 1907 2226 Value (INR billion) 148 210
Volume (million) 1097 1387 Volume (million) 118 139

=N
MARQUEE CLIENTS 0 @ e S OO
o LT Slmrrk
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Overview

Merchant-Centric Business Model - Payments

ResAvenue’

ResAvenue is an online hospitality management solution designed to
help hoteliers efficiently manage and distribute room inventory with
real-time updates across various sales channels. Integrated with the
CCAvenue payment gateway, it enables hotels to accept payments
seamlessly from customers.

This platform serves as a solution layer built on top of the

payment gateway, allowing penetration into the extensive and In FY24

diverse hotel segment. Currently available in India and the UAE, ResAvenue managed

ResAvenue collaborates with numerous marquee clients and 1.7 MILLION ROOM NIGHTS
holds exclusive arrangements with some of the world's leading SOLD across OVER 2000 HOTELS.

hotel chains, including Taj, Hilton, Oberoi, and more.

Online Travel Agents (OTAs)

Hotel Website

makeMljsie  Ecleartrip goibibg  traveiBuru  @yatracn Global Distribution System (GDS)

a.go.da,aw:\“ - EGENCIA® e trivago
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Social Media
Meta Search
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Google e e
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Merchant-Centric Business Model - Payment

@FA\"M ENTS

At Infibeam Avenues, our majority-owned subsidiary, Instant
Global Paytech Pvt. Ltd., operates under the ‘Go Payments’ brand to
provide essential assisted commerce services. We are dedicated to
empowering the unbanked population by offering access to digital
financial services through Go Payments.

In FY23, we launched a payment issuance infrastructure specifically
designed for banks, broadening our service offerings. Our target
customers include B2B entities such as corporates, MSMEs,
government organisations, and banks.

We have built a robust network of over 110,000 active agents,
covering over 10,000 pin codes across India. This extensive reach
ensures that our services are accessible even in remote areas.

KEY SERVICES PROVIDED BY GO PAYMENTS:

* Money Transfer + Recharge
+ Travel Services + Insurance
+ Cash Collections + Prepaid Cards (Open Loop & CUG)
+ Aadhar Enabled Payment System (AEPS) + Bharat Bill Payment System (BBPS)

Our Go Payments platform has demonstrated IN R 27

impressive growth in transaction processing value

(TPV), increasing from INR 27 billion in FY20 to INR

153 billion in FY24. This growth underscores our

commitment to enhancing financial inclusion and

providing essential financial services to underserved
communities. @

Through Go Payments, we continue to innovate and I N R 1 53

expand our services, ensuring that the unbanked
population has access to the digital financial tools
they need for improved economic participation and
growth.
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Merchant-Centric Business Model - Payments

Our Leading

B2Biz Payments

CCAVENUES It automates and streamlines business collections and payments
m using multiple modes. It boosts cash flow, improves efficiency, and

COLLECTION - PAYMENTS

Saves costs.

CCAvenue SNIP

CCAVENUE Our Social Network Instream Payments (SNIP) enables clients to

ChIPD . : ,

A1 g sell products and collect payments in-stream instantly across social
networks like Facebook, WhatsApp, Twitter, and Pinterest.

Invoice Payments

[l

Subscriptions

()

payment modes.

CCAvenue F.R.I.S.K.

l (@§

This solution enables clients to automatically create and send
itemised, recurring, and bulk invoices in multiple currencies.

This solution enables clients to create automated and customisable
subscription plans and collect recurring payments through multiple

(Fraud & Risk Identification System & Knowledgebase)
With a combination of best practices, leading technology, and
human intelligence, the CCAvenue F.RIS.K. engine, built over 20

years ago, provides an unprecedented level of risk detection and
helps assess each transaction against a negative database collected
over a decade. Our dedicated risk management team verifies over
150 variables, such as high-risk global IP address verification, BIN
number mapping, keystroke speed recording, etc.

CCAvenue TokenPay

CCAvenue TokenPay is an end-to-end solution for merchants to

allow their customers to continue saving cards via network-issued
tokens in compliance with the RBI-recommended framework. It is a

multi-network tokenisation solution that enables token provisioning,
retrieval, management, and processing through a unified platform
without multiple integrations.

Infibeam Avenues Limited
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Infibeam Avenues Limited has made
significant strides in Artificial Intelligence,
aiming to revolutionise business
operations and enhance productivity and
efficiency through innovative Al solutions.
One of the major developments is the
introduction of THEIA, a groundbreaking
video Al platform. THEIA is designed to
optimise workflows and extract valuable
insights from video data, empowering
businesses and governments to achieve
higher operational efficiency.

In addition to THEIA, Infibeam has
invested in Pirimid Technologies,
integrating advanced payment solutions
and exploring Al for transaction
optimisation. This investment aims

to enhance the company’s payment
infrastructure, drive innovation in financial
technology and to offer advanced
solutions across diverse industry verticals,
enhancing its global IT services and Al
capabilities.

Furthermore, Infibeam has established
an Al Hub, leveraging the Gujarat
Government's IT/ITeS Policy 2022-27.
This initiative focuses on Al-based fraud
detection and prevention, positioning the
company as a leader in the tech sector
with robust security measures.
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Streamlining Business Payments with

Comprehensive

CCAVENUE __

Py

India’s First Certified Pin-On-Glass Solution
Transforms merchants' smartphones into PoS
terminals for contactless payments.

Customers can tap their cards on merchants' or their
NFC-enabled mobile phones.

Certified by Visa, MasterCard, and RuPay for secure
transactions over 5000, making it ideal for high-
value transactions.

CCAVENUE _

QR/M(/

Instant QR Code-based Payments

Offers secure and contactless payments via
CCAvenue QR, UPI QR, or Bharat QR codes.

Users can easily scan the code to pay through
any UPI-enabled app.

CCAVENUE __

Frictionless In-App Transactions

Enhances the in-app payment experience with
mobile SDKs.

Facilitates seamless integration of payment solutions
into business iOS or Android apps.

CCAVENUE _

IVR [ba,!/

Convenient IVRS-based Payments

Enables secure payment collection over the phone
without the need for internet access.

Provides a swift and cost-effective method for
payment acceptance.

CCAVENUE ___

py

Highly Secure Online Transactions

Offers a comprehensive payment stack with
multicurrency capabilities for real-time payments.

Supports all major credit/debit cards, net banking,
EMIL, UPI, mobile wallets, and more.

CCAVENUE

Py

Custom Payment Links

Enables online selling through easy-to-use payment
links.

Merchants can share payment links with customers
via email, SMS, or social media.
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Business Model

At Infibeam Avenues, we have developed a Bank Centric
Business Model designed to build robust payment
infrastructures. This de-risked and sustainable model leverages
our fintech expertise to facilitate global expansion and create
substantial value for our banking partners and clients.
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HOW IT WORKS

Our model integrates multiple key components to
provide a seamless and efficient payment ecosystem:

Payments Infrastructure

We collaborate with leading banks such as HDFC
Bank, ICICI Bank, Kotak Mahindra Bank, J.P. Morgan,
Bank Muscat, and Mashreq Bank. This collaboration
allows us to access untapped merchant bases, offer
merchants cheaper bank loans, and implement
Straight Through Processing (STP) for efficiency.

By utilizing superior data analytics, we enhance
underwriting processes, which helps in lowering Non-
Performing Assets (NPAs) for banks.

Trust Avenue (Finance Assisted Disbursement)

Trust Avenue is a crucial component that provides
finance-assisted disbursement.

This element focuses on retail payment network
control, covering card networks, real-time
payments, and utility payments. Our system ensures
connectivity to all banks and taps into global
opportunities.

NUE Payment Network

The NUE (New Umbrella Entity) Payment Network is
designed to offer a comprehensive retail payment
network control. This includes integration with
various financial services to facilitate seamless and
secure transactions across multiple channels.

Overview

VALUE CREATION

+ Tech Focused

Our technology-driven model ensures high
efficiency and advanced capabilities in handling
payments.

Substantial Fraud & Risk Management

We employ robust fraud detection and risk
management systems to ensure the security and
integrity of transactions.

High Volume & Value, Premium Customers

Our partnerships with central banks enable us to
handle high volumes of transactions and cater to
premium customers, ensuring significant business
growth.

Sticky & Consistent Business

Our model ensures a consistent and reliable
payment infrastructure, fostering long-term
relationships with merchants and banking
partners.
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Human Capital

Infibeam Avenues Limited strongly emphasises its human capital,
recognising that its people are the driving force behind its success.
As of March 31, 2024, the company employs 815 individuals. The
company’s HR strategy focuses on several key areas, including
employee well-being and engagement, talent acquisition and
retention, and employee development and training. Our vision is
to lead HR in fintech by fostering innovation and growth, while
our mission is to provide tailored HR solutions, build a diverse and
empowered workforce, prioritize employee well-being, and drive
success through effective talent management. Key targets include
efficient recruitment, comprehensive training, promoting diversity,
and ensuring employee well-being.

815

Employees
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TRAINING AND DEVELOPMENT

Infibeam Avenues prioritizes comprehensive

training programs to develop skills and functional
expertise. These programs include skill and function
development, infosec, behavioural, POSH, leadership,
overall process and procedure training, and
workplace safety training.

WORKFORCE DEMOGRAPHICS

The overall employee age distribution is
detailed below:

Overview

LEADERSHIP INITIATIVES

Key leadership initiatives undertaken during the
year include leadership training and development
programs, leadership communication and
engagement, mentoring programs, and skill and
personality development initiatives.

The average age of employees across different levels
is as follows:

Age - Years Male Female Total Title Average Age (Years)
18-25 156 58 214 Board of Directors 65
26-35 310 106 416 Senior Management 48
36-45 118 31 149 Staff 30
46-55 29 5 34
56+ 2 0 2
Total 615 200 815
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TALENT ACQUISITION AND RETENTION INITIATIVES

Infibeam Avenues has implemented several key initiatives to attract and retain top talent. A structured
onboarding process covers company orientation, role-specific training, and introductions to key team
members. Employee development opportunities offer a clear path for career progression and skill
development. Training and development programs, workshops, and certifications are provided to enhance
skills and knowledge. Competitive compensation and benefits, including stock options, attract top talent.
Additionally, fostering a positive workplace culture ensures employees feel valued, engaged, and motivated.

DIVERSITY AND INCLUSION

Infibeam Avenues is committed to promoting diversity and inclusion. The gender ratio across different
categories is as follows:

Total Employees Board of Directors Key Management
Personnel

B Male M Female

KNOWLEDGE MANAGEMENT HR TECHNOLOGY

The company promotes knowledge sharing and Infibeam Avenues utilizes advanced HR management
continuous learning through on-the-job training, systems, such as the HRMS Portal and KEKA,

peer recognition programs, inter-departmental to streamline functions such as recruitment,
meetings, and cross-functional projects. onboarding, attendance, payroll, expenses, and

performance management.

Through these comprehensive HR strategies
and initiatives, Infibeam Avenues ensures the
development, engagement, and retention of
a talented and diverse workforce, driving the
company's growth and success.
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Business App of the Year

Idea Awards 2023
by Entrepreneur India

i ey
F diry
ey’

Superbrands 2023-24

Superbrands 2023-24
by Superbrands India

Fintech - Digital Payments

BFSI Awards 2022
By Governance Now

Excellence in Innovation/
Technology

Fintech & Digital Payments Awards
2022
By Assocham

Best Tech for E-Commerce

13th India Digital Awards
by IAMAI

Most Preferred Workplaces in
BFSI 2022

Most Preferred Workplaces 2022
By Team Marksmen

B

Best Online Payment Solution -
Merchant

The Corporate Titan Awards 2022
by Feather Touch

Best Use of Technology
& Best Innovator

(Financial Services)
Unlocked Awards 2022
by Global Trends Forum

Overview

Best Payments Solution Provider of
the Year

ETBFSI Excellence Awards
by Economic Times

Best Mobile Payment Product
& ‘Most Innovative Mobile App

Digital Dragon Awards
by Indian Business Council

Best Technology Solution for
Enterprise Risk Management
& Best Technology Provider for
Fintech Services

By Inkspell Solution
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Management Discussion

and Analysis

India’s Digital Transformation
Introduction

India's macroeconomic landscape has seen remarkable
shifts in FY24, driven by the integration of digital technology,
supportive reforms, and substantial investments in
technology. These developments have significantly propelled
the growth of India’s digital economy, fostering innovation
and expanding the reach of digital payments.

Reforms Fuelling the Digital Economy

In FY24, the Indian government continued to push for a
robust digital economy through various policy reforms. The
“Digital India” initiative, aimed at bridging the digital divide,
saw enhanced efforts to improve internet connectivity and
digital infrastructure across the country. These measures
have been crucial in laying a strong foundation for the rapid
expansion of digital services.

Annual Report 2023-24

Thriving Startup Ecosystem and Tech Investments

India’s startup ecosystem has experienced substantial
growth, bolstered by initiatives like “Startup India,” which
provides incentives and support to entrepreneurs. FY24 saw
a surge in tech investments, with a significant influx of funds
from both domestic and international investors. This growth
has been particularly evident in sectors such as fintech,
health tech, and edtech, which are transforming industries
and contributing to economic growth.

Revolution in Digital Payments

The digital payments landscape in India has evolved
dramatically. FY24 witnessed a further increase in the
adoption of digital payment methods, driven by initiatives
such as UPI (Unified Payments Interface), mobile wallets,
and contactless payments. The pandemic-induced shift
towards digital transactions has now become a norm, with
consumers and businesses alike favoring these methods for
their convenience and security.




Opportunities Ahead

Looking forward, the digital economy in India is poised for
significant growth. Key areas of opportunity include:

—

Financial Inclusion: Expanding digital financial
services to include unbanked and underbanked
populations, thereby promoting broader financial
inclusion.

N

E-commerce Growth: The e-commerce sector is
expected to expand rapidly, driving demand for secure
and efficient digital payment solutions.

w

Digital Infrastructure: Ongoing investments in
digital infrastructure, particularly in 5G networks, will
support the growing needs of the digital economy.

>

Data Analytics and AI: Leveraging data analytics and
artificial intelligence to enhance consumer insights
and offer personalised services, including advanced
payment solutions.

v

Cybersecurity: With the rise in digital transactions,
there is an increasing need for cyber security.

Conclusion

India's macroeconomic landscape is experiencing significant
shifts, marked by several key trends in FY24. Government
reforms supporting the digital economy, a burgeoning
startup ecosystem, and a surge in tech investments are
at the forefront of this transformation. Digital payments
have become a ubiquitous part of daily transactions for
millions, driven by advancements in fintech and widespread
smartphone adoption.

Overview

In FY24, India has seen an unprecedented rise in Unified
Payments Interface (UPI) transactions, with monthly
volumes crossing the billion-mark regularly. This shift is
complemented by initiatives like the Digital India program,
fostering an environment ripe for innovation and digital
growth. The startup culture continues to thrive, with record-
breaking funding rounds and a growing number of unicorns,
particularly in the fintech sector.

Looking ahead, the future holds immense potential. India’s
proactive stance on innovation, strategic investments, and
supportive policies positions the nation to become a global
leader in the digital ecosystem. The next decade is set to
witness exponential growth in digital payments, further
integrating them into the fabric of everyday life and driving
economic progress.

Fintech Industry

The fintech industry in India has experienced significant
growth, driven by technological advancements, supportive
government policies, and a thriving startup ecosystem.
Fintech, short for financial technology, encompasses various
applications and digital technologies to enhance financial
services through automation and innovation. This sector
includes payment technology, digital banking, lending,
wealth management, insurtech, and more.

Like in any domain, even fintech businesses can be either
business-to-business  (B2B) category or business-to-
consumer (B2C) category. B2B businesses are those that
cater to other businesses with their products and services;
whereas business that sell their products and services
directly to end consumers are classified as B2C.

Payment | Digital | FinTech Digital Capital Equity InsurTech | ResTech | PropTech
Tech Banking | Lending Wealth market (algo Crowd
Management trading) Funding

Functional Areas

FinTech Horizontals
Financial Regulation, Risk Management, Funding and Valuation

Emerging Tech for Fin Services

FinTech Horizontals

Distributed Ledger Technology, 'Blockchain, Internet of Things (loT), Artificial Intelligence (Al), Big Data Analytics, Cyber
Security, Biometrics, Open Source Computing: API, Cloud Computing, Quantum Computing, Virtual Reality Augmented
Reality (VRI AR) and Automation: Robotics

Source/ Base: A taxonomy of FinTech by Michael B. Imerman and Frank J. Fabozz

lnfibeam Avenues Limited



Increasing Digital Transactions

Over the past decade, the number of cashless transactions
has surged worldwide, spanning various regions such as
Asia-Pacific, Europe, North America, Latin America, and
the Middle East & Africa. This upward trend is projected to
continue, with notable growth observed year on year. The
rise in cashless transactions can be attributed to several
interrelated factors contributing to the shift from traditional
cash-based economies to digital payment ecosystems.

Reasons Behind the Increase
Technological Advancements:

The proliferation of smartphones and the development of
mobile payment platforms have made cashless transactions
more accessible to a broader population. Technologies such
as Near Field Communication (NFC) and mobile wallets have
streamlined the payment process, making it faster and more
convenient for consumers.

Financial Inclusion Initiatives:

Many governments and financial institutions have launched
initiatives to increase financial inclusion, providing banking
and financial services to unbanked and underbanked
populations. Digital payment solutions are often at the
forefront of these initiatives, enabling more people to
participate in the cashless economy.

Pandemic Impact:

E-commerce Growth:

The rapid expansion of e-commerce has fuelled the demand
for cashless payment methods. As consumers increasingly
shop online, the need for secure, efficient, and reliable
payment systems has become paramount, driving the
adoption of digital transactions.

Security and Fraud Prevention:

Advancements in security technologies, such as biometric
authentication and tokenisation, have enhanced the safety
of cashless transactions. These measures have increased
consumer trust in digital payments, encouraging wider
adoption.

Government Policies and Regulations:

Various governments have implemented policies and
regulations to promote cashless transactions. These include
tax incentives for digital payments, reductions in cash-
handling costs, and efforts to curb the shadow economy by
encouraging traceable transactions.

Consumer Behaviour Shifts:

Changing consumer preferences, particularly among
younger generations, favour the convenience and speed
of digital payments over traditional cash. This demographic
shift is driving the overall increase in cashless transactions.

The COVID-19 pandemic accelerated the shift towards cashless transactions as people and businesses sought contactless
payment methods to minimise physical contact and reduce the risk of virus transmission.

The table below is number of cashless transactions worldwide from 2013 to 2021, with forecasts from 2024 to 2027, by

region (in billions)

Year Asia-Pacific (APAC) Europe North America Latin America Middle East, Africa (MEA)
2014 82.9 126.3 136.5 37.5 10.0
2015 105.7 140.0 141.3 39.0 11.4
2016 127.6 149.8 149.2 40.7 12.6
2017 1535 1714 160.5 443 12.5
2018 1954 192.2 170.0 48.8 14.5
Reported
2019 257.7 216.0 180.3 55.5 18.9
2020 346.7 226.1 1924 59.8 20.6
2021 456.0 259.0 205.0 72.0 24.0
2022 515.0 290.0 218.0 92.0 29.0
2023 637.0 326.0 232.0 106.0 34.0
2024 765.0 364.0 246.0 124.0 39.0
2026 1,232.3 466.8 280.8 99.3 42.4 Projected
2027 1,270.0 482.0 298.0 190.0 57.0

Source: www.statista.com
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Cashless Transactions in India

The volume of digital payment transactions has significantly
increased in recent years, due to coordinated efforts by the
Government and various stakeholders. The volume of digital
payments in FY24 was pegged at 164.4 billion transactions,
up 18 per cent on a year-on-year (Y-o-Y) basis, from 134.6
billion transactions in FY23. India witnessed a remarkable
surge in digital payments, with approximately 131 billion
Unified Payments Interface (UPI) transactions amounting to
US$ 2.39 trillion (Rs. 200 trillion) in FY24.

The progress made in digital payments over the past six years
is detailed below. Various digital payment products are used,
including Real-Time Gross Settlement (RTGS) for wholesale
payments and several methods for retail payments such as
Unified Payments Interface (UPI), National Electronic Fund
Transfer (NEFT), Immediate Payment Service (IMPS), credit
and debit cards, Prepaid Payment Instruments, National
Automated Clearing House (NACH), Aadhaar-enabled
Payment Service (AePS), BHIM Aadhaar Pay, and National
Electronic Toll Collection (NETC). Efforts by the Government
and the Reserve Bank of India (RBI) continue to focus on
making digital payments more user-friendly and secure.

Financial Year Volume (in crore)

2017-18 2,071

2018-19 3,134
2019-20 4,572
2020-21 5,554
2021-22 8,839
2022-23 13,462
2023-24 16,440

Source: Reserve Bank of India (RBI), National Payments
Corporation of India

Overview of E-Commerce in India (2024)

As per a report in forbes.com The e-commerce sector in
India is thriving, driven by increased smartphone adoption,
rising affluence, and affordable data prices. These factors,
combined with extensive internet penetration, have made
India the world's second-largest internet market. In India, the
total telephone subscriber base stood at 1,176 million in July
2024. Tele-density of rural subscribers had reached 59.19%
in March 2024.

According to data of Invest India The India’s online shopper
base to be the 2nd largest globally by 2030, with nearly 500-
600 Mn shoppers. The average revenue per user (ARPU)
is expected to be INR 14,121 by 2029. Additionally, the
Government e-marketplace (GeM) has achieved significant
milestones, with its highest gross merchandise value (GMV)
recorded at INR 4037 billion in FY 2023-24 and a cumulative
GMV exceeding INR 9.6 trillion by July 2024.

Key Statistics

Overview

Aspect Value/Year  Source
Internet users (July 2024) 960 million Rep([))?t;al
gglzez)om subscribers (uly 1,176 million TRAI
(Ez’g‘;?)merce marketsize  1\R 4500 bilion  Statista
(Pzrgg)ted market size INR 7,800 bilion  Statista
(Pzrgéz(;ted user penetration 36.00% Statista
é"oezrgge revenue peruser INR 14,500  Statista
UPI transactions (2023) INR 150 trillion NPCI
GeM cumulative GMV (July INR 9.6 trillion GeM

2024)

Review of Operations

Financial Performance Overview

For FY24, Infibeam Avenues Limited (IAL) delivered a strong
financial performance with significant growth across key
metrics. The following table provides a summary of the

financial performance:

Particulars FY24 Actual (INR  YoY Change
Million) (%)
Gross Revenue 31,711 62%
Net Revenue 4,286 31%
EBITDA* 2,526 41%
Profit After Tax 0
(PAT)* 1,478 56%
Cash and Bank 8373 B
Balancen
Cash Flpvv from 7197 B
Operations
Free Cash Flow (FCF) 325 --

*EBITDA and PAT are excluding the impact from mark-to-
market movement of an investment in a India listed entity

Aincluding bank deposits
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Business Performance

Transaction Processing Value (TPV): The TPV for
FY24 was INR 7,043 billion, representing a 58% year-
on-year growth. This increase was driven by the robust
performance of both domestic and international
payment solutions.

Payments Net Take Rate (NTR): The NTR improved
to 8.8 bps, showing a steady increase from the previous
year's 8.2 bps.

Merchant Base: The number of merchants using
Infibeam'’s platforms exceeded 10 million, indicating
strong market penetration and acceptance.

Strategic Business Developments

Acquisitions and Investments: IAL made strategic
investments, including the acquisition of the remaining
stake in So Hum Bharat Digital Payments Pvt. Ltd and
Pirimid Technologies to enhance its global IT services
and Al development capabilities.

AI and Technology: The launch of the THEIA platform,
a cutting-edge video Al developer platform, marked
a significant advancement in Al-driven solutions for
business productivity and decision-making.

Regulatory Approvals: IAL received the RBI's final
authorisation for both the Payment Aggregator
License and the perpetual Bharat Bill Payment System
(BBPS) License, further strengthening its regulatory
compliance and market position.

Detailed Review of Operations

1.

Payments Business

Domestic Payments

CCAvenue Performance: CCAvenue continued to
lead the market with a TPV of INR 2,722 billion in FY24.
The platform maintained a healthy mix of credit and
debit payment options, with minimal reliance on zero-
MDR UPI options.

BBPS Contributions: The BBPS platform, BillAvenue,
processed payments worth INR 210 billion, with
significant growth in both value and volume.

Bill Avenue( BBPS), Go Payments and others : The
BBPS platform, BillAvenue along with Go Payment and
other platforms processed payments worth INR 363
Billion, with significant growth

International Payments
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Global Expansion: The international payment
solutions segment saw robust growth, particularly in
the UAE. The total TPV in this region surpassed AED 13
billion.

Strategic Partnerships: Partnerships with PayPal and
other financial institutions facilitated the expansion of
payment solutions in the MENA region.
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2. Platforms Business

E-commerce and SaaS Solutions: Infibeam’s cloud-
based SaaS platform supported large-scale online
business operations, integrating payment solutions,
order management, and digital marketing services.

GeM Platform: The Government e-Marketplace
(GeM) platform processed transactions worth INR
4,037 billion, showcasing its critical role in public
procurement.

Financial and Operational Metrics

Financial FY24 FY23 YoY
Actual Actual
Performance Change
Indicators (INR (INR (%)
Million)  Million)
Gross Revenue 31,711 19,623 62%
Net Revenue 4,286 3,284 31%
EBITDA* 2,526 1,796 41%
i 0,
EBITDA Margin (%) of 59% 550 __
Net Revenue
Profit After Tax (PAT)* 1478 946 56%
i 0
PAT Margin (%) of Net 34% 29% __
Revenue

*EBITDA and PAT are excluding the impact from mark-to-
market movement of an investment in a India listed entity

Outlook and Strategic Focus
Growth Projections for FY25

Guidance for FY25 Range (INR Million)
Gross Revenue 39,000 - 42,000

Net Revenue 4,500 - 5,000
EBITDA 2,750 - 3,000

Profit After Tax (PAT) 1,750 - 2,000

Strategic Priorities

Increase Net Take Rate: To Focus on enhancing the
net take rate through strategic initiatives, including
partnerships with banks and increased international
contributions.

Expand International Footprint: To Launch payment
solutions in new markets such as Saudi Arabia, USA,
Australia and additional GCC countries.

Innovate and Integrate AI Solutions: Leverage Al
for fraud detection and payment process optimisation
to drive efficiency and growth.



CONSOLIDATED FINANCIAL
PERFORMANCE

The consolidated financial statements are prepared in
accordance with Indian Accounting Standards (Ind AS)
under the historical cost convention on an accrual basis
except for certain financial instruments which are measured
at fair values, the provisions of the Companies Act, 2013
(Act’) (to the extent notified) and guidelines issued by the
Securities and Exchange Board of India (SEBI). The Ind AS
are prescribed under Section 133 of the Act read with Rule 3
of the Companies (Indian Accounting Standards) Rules, 2015
and Companies (Indian Accounting Standards) Amendment
Rules, 2016.

The discussions in this section relate to the consolidated
financial results pertaining to the year ended March 31, 2024.

The significant accounting policies, involve the use of
estimates, judgments, and assumptions that are significant
to understand our results. For additional information, see
Note 1-4 of consolidated financial statements.

A. Analysis of Revenue

1. Revenue from operations

(Rs. in mn) FY 24 FY23 Change

31,711 19,623 61.60%

Revenue grew from INR 19,623 million in FY23 to INR 31,711
million in FY24. The growth is aided by both higher number
of transactions and higher value of transactions for payment
processed. Details are given below:

Operating Revenue

FY 24 FY23 Change
Volume of
transactions 531 360 47.50%
processed (Nos. mn)
Value of transactions 7,043 4,447 58 .38%

processed (Rs in bn)

Our Fintech offerings are in two broad business segments
and segment-wise generation of revenue has been as
follows:

Business Segment

Overview

- Higher transactions in Bill Payments (BillAvenue).
- Remittance & Assisted Commerce (Go Payments)

Our Fintech offerings can be further analyzed from the
following perspectives:

Revenue
Perspective from FY24 FY23 Change
operations
India 29,494 18,446  59.89%
Abroad 2,217 1,177  88.37%
Geograph
grapny Total
operating 31,711 19,623 61.60%
Revenue
2 Other Income
(Rs. in mn) FY 24 FY 23 Change
Other Income 280.8 7073  -60.3%

The change is mainly on account of one time (non-recurring)
other income transaction namely M2M gain and profit on
sale of investment in the FY23. Except the said one time other
income, the remaining income primarily consists of Interest
on Bank Deposits and others, Rent and foreign exchange
fluctuation.

B. Analysis of Expenses

1. Operating expenses

(Rs. in mn) FY 24 FY 23 Change
Operating expenses 27,4250 16,339.7 67.8%
% of revenue 86.5% 83.3%

It primarily consists of costs incurred in operating online
payment gateway with a real-time transaction validation
process. Processing charges as a percentage of Revenue may
vary due to several factors, such as our level of productivity
and accuracy, changes in volume and size. We have reported
processing charges of INR 27,425.0 Million in FY24 as
against INR 16,339.7 million in FY23. The Payment gateway
processing charges as a % of Revenues has increased by
3.9% as transaction value has also increased significantly.

2. Empl fi
(Rs. In mn) FY 24 FY23 Change mployee benefits
Payment Business 29,532 17,932 64.68% (Rs. in mn) FY 24 FY 23 Change
- i 0,
Etfs?r?;rszerce Platform 2179 1691 23.88% Employee benefits 1,275.4 1,078.3 18.3%
% of revenue 4.0% 5.5%
Total operating 31,711 19,623 61.60% Employee benefit costs primarily consist of cost of salary

Revenue

The increase is mainly attributable to
- Higher utilization of Payment Gateway.

- Increased transactions in Government e Marketplace
(GeM).

- Payment's expansion internationally (UAE).

and other terminal benefits like, gratuity, provident fund
contribution etc. along with cost of compensation of stock
options issued to various employees. Our primary cost
comprises of Technology costs to carry out technological
research and development activities. Our prime requirement
of employees is in various technological segments like
application, production, design, maintenance, operation,
and platform development for new and existing products
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and services and other technology infrastructure. We seek to
invest efficiently in several areas of technology development
so we may continue to enhance the customer experience
and improve our process efficiency through rapid technology
developments while operating at an ever increasing scale.
We expect spending in technology cost to increase over
time as we continue to add employees and technology
infrastructure.

There has been 18.3 % increase in employee cost during FY
2024 mainly because of annual increments and recruitment
of new employees to take care of growing business.

3. Finance Costs

(Rs. in mn) FY24 FY23 Change
Finance Costs 23.7 194 22.0%
% of revenue 0.1% 0.1%

Finance cost remained consistent in view of optimum
utilisation of working capital, timely payments and free cash
flows.

4. Depreciation and Amortisation

(Rs. in mn) FY24 FY23 Change
Depreciation and 6878 6160  11.7%
Amortization

% of revenue 22% 3.1%

Thereisanincrease of 11.7%in Depreciationand Amortisation
as compared to previous year in view new addition to the
fixed assets during the year.
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5. Other expenses

(Rs. in mn) FY24 FY23 Change
Other Expenses 4839  409.5 18.1%
% of revenue 1.5% 2.1%

Increase of other expenses by 18.1% in FY24 is mainly on
account of

Increase in Web Hosting & Web servers support
expenses due to increased consumption of web
services.

Increase in legal and professional expenses for
business expansion/customer acquisition and other
technical consultancy charges.

Increase in provision conservatively provided for
doubtful receivables

6. Income tax

(Rs. in mn) FY 24 FY 23
Currentfax 0.8 19.8
Deferred Tax _ sisA 439.7
Total Tax Expenses 516.2 459.5
Profit Before Tax 20757 18222
Tax as % of Profit before tax 24.9% 25.2%

The Income tax provision for the FY24 and FY23 were
provided based on tax rate opted under section 115BAA of
the Income Tax Act, 1961.



Key Financial Ratios

Overview

Reason for Significant

Ratio Calculation FY24 FY23 Variance .
Variance
Ratios-Financial performance
Operating margin  EBIT / Operating Net Revenue 43% 36% 19% Increase in EBIT
EBIDTA margin EBIDTA* / Operating Net Revenue 59% 55% 8% No significant variance
Net Profit margin ~ Net Profit */ Operating Net Revenue 34% 29% 20% Increase in Net Profit
NiCrest CoVerage  epir  Interest 78 61 28% Increase in EBIT
Ratios-Balance sheet
. .
Return on Net Net Prqﬂt / Average Equity net of 9% 7% 34% Increase in Net Profit
worth Goodwill
Current ratio Current Assets / Current Liabilities 1.39 1.60 -13% No significant variance
Debtors Turnover  Operating Revenue / Average Trade Improvement in view of better
: . 33 27 22% .

_ratio Receivable trade receivable management
Eg;%m on Equity EBIT/Total Assets less Total Liabilities 6% 6% 4% No significant variance
Net Capital Income from Operations/Average

P . Working Capital (Current Assets less 6.05 5.17 17% No significant variance
Turnover Ratio o
Current Liabilities)

_Ratios - Per Share

Earnings per PAT / Weighted average number of 057 051 12% Increase in PAT

share equity shares

*EBITDA and PAT are excluding the impact from mark-to-market movement of an investment in a India listed entity

CONCLUSION

Digital Payments Opportunity in India to Increase >3x
to US$ 10 trillion by 2026

The growth of the digital payments ecosystem has been
supported by an expanding e-commerce marketplace and
the wider availability of acceptance infrastructure at physical
stores. With changing customer preferences, new use cases
are being made a part of product offerings, rendering
traditional payments modes obsolete. New product
offerings developed with technological and infrastructural
advancements are ushering in an era of innovative and
fast digital payments, and nurturing the growth of retail
payments.

India is one of the world's largest growing FinTech markets,
including Digital Payments. Its overall Digital Payments
market opportunity is estimated to be US$ 10 trillion by 2026
(Source: BCG Phone Pe Pulse Analysis), growing more than
3x in five years. Banks and card networks are collaborating
with FinTechs to redefine product offerings and enhance
customer experience, in order to create effective solutions
and thrive in the new payments landscape.

Payment Service Providers (PSPs) are leveraging existing
platforms to offer a plethora of innovative digital payments
solutions. The pandemic has resulted in more users adopting
digital payments, and this trend is expected to continue as

economies worldwide continue to recover.

Additionally, to democratise digital payments, the payments
acceptance infrastructure needs to improve, and Fintechs
need to innovate and offer cost effectively PoS solutions that
will increase the payment acceptance, as digitalising and
including the Tier 2-6 parts of the country is integral to India’s
ambitious growth targets. And Soft PoS makes for a good,
cost effective alternative. Further, the RBI has also issued
regulatory guidelines supporting the soft PoS ecosystem,
which ease merchant acquisition via remote onboarding and
encourage merchants and customers alike to turn to the
use of contactless payments. Hence, the soft PoS has the
potential to revolutionize the merchant acquiring business,
allowing merchants to accept payments via a simple app
download, and thus increasing digital payments penetration
in the country.

RISK FACTORS

Our business is susceptible to several risks and we believe in
highlighting some of the key risks to maintain transparency
with all our stakeholders. You should carefully consider these
risks and all other information in the Annual Report. Any of
these risks could adversely impact our business operations,
financial position and prospects. For more risk factors, refer
to our IPO prospectus filed with Securities and Exchange
Board of India (SEBI).
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We face intense competition in our business

Our web services industry, and especially the digital
payments industry is intensely competitive and
we expect competition in the industry to continue
to increase. Our present and future competitors
may range from large and established companies
to emerging start-ups, Indian as well as large
multinational companies, operating in India and in
international markets where we have our operations.
Since the barriers to entry for the companies are
relatively low, we may also face increased competition
from new entrants in our industry. We may respond
by increasing advertising and promotions, which may
increase our costs and may not reflect past trends.

Our competitors may have one or more of the following
advantages compared to us - greater financial and
other resources, advanced technology, larger sales and
marketing networks, greater knowledge of the target
markets, more extensive research and development
and technical capabilities, logistics support, greater
pricing flexibility, longer operating histories and/or
strong branding and reputation. These advantages may
assist them in attracting our merchants and customers.

The management of some of these competitors may
have more experience in implementing their business
plan and strategy. Our present and future competitors
with requisite financial and other resources may be
able to innovate and provide superior products and
services more efficiently than we can. If our competitors
leverage on these qualities to provide comparable or
superior services and products, and we are unable to
respond successfully to such competitive pressures,
our customers could significantly decline, which would
have a material adverse effect on our business, financial
condition and results of operations.

There can be no assurance that we will have sufficient
resources to respond to competitors' investments
in pricing and other promotional programmes or
technological developments. We may be required to
reduce our operating margins in order to compete
effectively and maintain or gain market share. In the
event that we are unable to provide superior services
than our competitors, including superior technology,
value added and user-friendly services, we may not
be able to attract customers to us, which could have
material adverse effect on our business, results of
operations and financial condition.

The payment processing industry is intensely
competitive in India

The payment processing industry is very competitive.
We are facing competition from new players that are
offering services below cost price to increase their
market share. They are backed by significantly large
investors providing strong financial support, despite
these players burning heavy cash. Accordingly, these
competitors may be able to offer more attractive fees
to our current and prospective clients that we are not
able to provide. Competition could result in a loss of
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existing clients, and greater difficulty attracting new
clients. Furthermore, if competition causes us to reduce
the fees we charge in order to attract or retain clients,
there is no assurance we can successfully control our
costs in order to maintain our profit margins. One or
more of these factors could have a material adverse
effect on our business, financial condition and results
of operations.

Our financial performance may experience high
degree of fluctuations and we may also experience
decelerated growth rates

Our revenue growth may not be sustainable, and our
percentage growth rates may decrease. Our revenue
and operating profit growth depends on the continued
growth of demand for the web services offered by us
and our services offered through our agent network.
Our business is also affected by general economic
and business conditions in India and in the regions we
operate. It is impacted by the macro factors prevailing
globally as well. A softening of demand, whether caused
by changes in customer preferences or a weakening of
the India or global economies, may result in decreased
revenue and growth.

Our operating results will also fluctuate for many other
reasons, including some of the following:

®  Unfavorable changes in regulation;

®  Our ability to offer our web services on favourable
terms;

The success of our service line and

expansions;

Variations in the mix of services we sell;

Factors affecting our reputation or brand image;

Our ability to retain and expand our business
network;

Our ability to satisfy our customers’ demands and
meet their expectations;

® Changes in usage or adoption rates of the
internet, eCommerce, electronic devices, and web
services, in the regions we operate and where we
plan to expand;

® Timing, effectiveness, and costs of expansion
upgrades of our systems and infrastructure;

® The outcomes of legal proceedings and claims,
which may include significant monetary damages
or injunctive relief and could have a material
adverse impact on our operating results;

® The extent to which we invest in technology and
other expense categories;

®  Our ability to collect amounts owed to us when
they become due;

° The extent to which use of our services is affected
by spyware, viruses, phishing and other spam
emails, denial of service attacks, data theft,
computer intrusions, outages, and similar events;
and terrorist attacks and armed hostilities.



Our expansion into new technology, geographical
regions, other web services is subject to additional
business, legal, financial and competitive risks

We have in recent periods experienced significant
and rapid growth in our business operations from
organic growth and acquisitions, which has placed,
and will continue to place, significant demands on our
managerial, operational, and financial infrastructure.
Our integrated Web Services business model involves
wide range of modular, customisable solutions
developed on an advanced technology platform.

We continue to rapidly grow our business operations,
targeting rapid merchant and customer acquisition in
India as well as internationally, particularly in the Middle
East with our current operations there, and as we plan
to grow in many more international locations. We have
already announced to launch our operations in the KSA
and USA where we will face challenges related to the
local market.

As our operations grow in scale and complexity,
whether through offering of new services or
expansion into new markets, we must continuously
improve, upgrade, adapt and expand our technology
systems and infrastructure to offer our merchants
and customers enhanced services, features and
functionality ahead of rapidly evolving consumer
demands, while maintaining the reliability and integrity
of our systems and infrastructure in a cost-efficient and
competitive manner.

In addition, to effectively manage our growth, we will
also need to continue to improve our operational,
financial and management controls, and our
reporting systems and procedures. In particular,
continued growth increases the challenges involved
in, amongst others, continuous training and
development of skilled and competent personnel and
employees and developing and improving internal
administrative  infrastructure.  These  systems,
enhancements and improvements will require
significant capital expenditures and management
resources. Our capital expenditure in the past may not
reflect our future.

We may not be able to expand our share of the
existing payment processing markets or expand
into new markets which would impede our ability
to grow and increase our profitability

Our future growth and profitability depends upon the
growth of the markets in which we currently operate
and our ability to increase our penetration and
service offerings within these markets, as well as the
emergence of new markets for our services and our
ability to penetrate these new markets.

Our expansion into new markets is dependent upon our
ability to adapt our existing technology and offerings
or to develop new or innovative applications to meet
the particular service needs of each new market. In
order to do so, we will need to anticipate and react to
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market changes and devote appropriate financial and
technical resources to our development efforts, and
there can be no assurance that we will be successful in
these efforts.

Furthermore, in response to market developments, we
may continue to expand into new geographical markets
and foreign countries in which we do not currently have
any operating experience. We cannot assure you that
we will be able to successfully continue such expansion
efforts due to our lack of experience and the multitude
of risks associated with global operations or lack of
appropriate regulatory approval.

We may be unable to effectively manage our
funding and liquidity risk arising from unsecured
loan in Credit Card business we are entering into,
materially affecting our funding, profitability,
liquidity and ability to meet our obligations

We need funding and liquidity in our credit card business
to effectively run and grow the business. We may exhaust
our own cash surpluses once we achieve scale, at which
point we will have to access various funding options
from multiple sources to get sufficient liquidity and/or
credit line to scale the business. If we are unable to get
funding or sufficient credit line from lending institutions
we will not be able to grow the business.

We need to effectively manage our funding and
liquidity in order to meet our daily cash requirements
relating to operating expenses, extensions of revolving
credit to our cardholders, payments of principal and
interest on our indebtedness and payments on our
other obligations. If we do not have sufficient liquidity,
we may be exposed to maturity mismatches between
our assets and liabilities, face liquidity shortfalls and
may not be able to meet our obligations when due,
particularly during a liquidity stress event.

We may also face issues in collection once we have
offered credit to corporates who may not be able to
make payment for the spends on the credit cards or
may defer payment which can severely impact our
growth and can also result in Non-Performing Assets
(NPAs).

Disruptions, uncertainty or volatility in the capital or
credit markets, such as the uncertainty and volatility
experienced in the capital and credit markets during
periods of financial stress and other economic and
political conditions in the global markets, as well as
the Government of India’s indebtedness levels and
fiscal policies, may limit our ability to obtain additional
financing or refinance maturing liabilities on desired
terms (including funding costs) in a timely manner or
at all. As a result, we may be forced to delay obtaining
funding or be forced to issue or raise funding on
undesirable terms, which could significantly reduce
our financial flexibility and cause us to contract or not
grow our business, all of which could have a material
adverse effect on our results of operations and financial
conditions.
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Our credit card portfolio is not supported by
any collateral to ensure repayment. We may be
unable to collect the unpaid balance

We will extend revolving unsecured credit to our
cardholders as part of our business operations.
Unsecured credit card receivables present a greater
credit risk for us than a portfolio of secured loans
because they are not supported by realisable collateral
thatcould helpensure anadequate source of repayment
for the credit card receivables. Although we may obtain
direct debit instructions from our cardholders for such
unsecured credit card receivables, we may still be
unable to collect in part or at all in the event of non-
payment by a cardholder. Further, any expansion in
our unsecured credit card receivables portfolio could
require us to increase our provision for credit losses,
which would decrease our profitability.

Government regulation is evolving and
unfavorable changes could harm our business

We are subject to general business regulations and
laws, as well as regulations and laws specifically
governing the internet, eCommerce, electronic devices,
and other services. We are also subject to regulations
and laws in all the international regions we operate
in. Existing and future laws and regulations may
impede our growth. Unfavorable regulations, laws,
and decisions interpreting or applying those laws and
regulations could diminish the demand for, or
availability of, our web services and increase our cost
of doing business.

We may be subject to risks related to government
contracts

Our contracts with the Indian government are subject
to regulations and other requirements as laid out
in the government contract. We may be subject to
audits and investigations relating to our government
contracts, and any violations could result in various civil
and criminal penalties and administrative sanctions,
including termination of contract, refunding or
suspending of payments, forfeiture of profits, payment
of fines, and suspension or debarment from future
government business. In addition, such contracts may
provide for termination by the government at any time,
without cause.

Our business could suffer if we are not successful
in growing our investments and acquisitions.

We have in recent periods acquired and invested in
companies, and we may acquire or invest or enter
into joint ventures with additional companies. These
transactions create risk of loosing management
focus on existing business, retaining key employees,
potential impairment of tangible and intangible
assets and goodwill, additional operating losses,
difficulties in implementing at companies we acquire
the controls, procedures, policies appropriately for
a public or a private company, potential unknown
liabilities in companies we acquire or invest in, difficulty
in integrating new company’s accounting, financial
reporting, management, information security, and
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the lack of control if such integration is delayed or not
implemented.

As a result of future acquisitions or mergers, we might
need to issue additional equity securities, spend our
cash, orincur debt, contingent liabilities, oramortisation
expenses related to intangible assets, any of which
could reduce our profitability and harm our business.
In addition, valuations supporting our acquisitions and
strategic investments could change rapidly.

We may not be able to protect our Intellectual
Property or may be accused of infringing
intellectual property of third party

All our trademarks, domain names, copyrights and
other intellectual property rights are material assets
and areintegral and critical to our business operations.
We depend on a combination of copyright, trademark
laws, non-competition and confidentiality agreements
with our employees, contractors, merchants and
third-party service providers to protect our logo,
brand name, domain names, merchant and customer
database and technology infrastructure including
customised Infibeam Avenues Limited that are
integral to our advanced technology platform. Some
of our trademark and patent applications are currently
pending and there can be no assurance that these
applications will be successful and these trademarks
would be registered in our name. Confidentiality
agreements with our employees require them to keep
confidential and waive any rights to any of our trade
secrets, works of authorship, software developed
and other technology infrastructure upgrades
made by them during their employment with us.
However, there can be no assurance that our data or
proprietary technology will not be copied or otherwise
misappropriated or abused by third parties. There
may be irreparable damage to our business in the
event that our intellectual property are infringed by
competitors, in which case an award of damages may
not be an adequate remedy.

Third parties may claim that we infringe on their
intellectual property rights as we acquire new
technology companies. We may be subject to claims
and legal proceedings regarding infringement of
intellectual property rights. Such claims even if they
lack merit or not may result in significant financial
and management bandwidth, including satisfying of
indemnity if required.

Failure to deal effectively with fraud, fictitious
transactions, and poor customer experiences
would harm our business, our brand image and
result in losses

In the event that merchants using our payments web
services do not fulfil their obligations to consumers
or a merchant's goods or services do not match the
merchant's description, we may incur substantial
losses as a result of claims from consumers. We
seek to recover such losses from the merchant, but
may not be able to recover in full if the merchant is
unwilling or unable to pay. In addition, in the event
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of the bankruptcy or other business interruption of a
merchant that sells goods or services in advance of the
date of their delivery or use (e.g., airline, concert tickets
and subscriptions), we could be liable to the buyers
of such goods or services on payment cards used by
customers to fund their payment.

We could also incur substantial losses from claims that
the consumer did not authorise the purchase, from
customer fraud, from erroneous transactions, and as
a result of customers who have closed bank accounts
or have insufficient funds in their bank accounts to
satisfy payments. We have taken measures to detect
and reduce the risk of fraud, but these measures need
to be continually improved and may not be effective
against fraud, particularly new and continually evolving
forms of fraud. If these measures do not succeed, our
business could be harmed.

We could be affected by changes to payment card
networks or bank fees, rules, or practices could
harm our business

We rely on banks or other payment processors to
processtransactions and pay fees for the services. From
time to time, payment card networks have increased,
and may increase in future, the interchange fees that
they charge for each transaction that accesses their
networks. Payment card networks have or may impose
special fees for transactions that are executed through
a many of our payment options, which could impact us
and significantly increase our costs. Our payment card
processors may have the right to pass any increases
in interchange fees on to us as well as increase their
own fees for processing. Any changes in interchange
fees could increase our operating costs and reduce our
operating income.

We could face the risk of security breach and loss
of data

We offer software as a service to clients and that we
process, store, and transmit large amounts of data,
failure to prevent any breach could expose us to
potential liability and harm our business. We use third-
party technology and systems for variety of reasons,
including encryption, authentication, employee email,
back office support and other functions. Although we
have developed systems and processes to prevent data
loss and other security breaches, such measures cannot
provide absolute full proof security.

Reliance on information technology systems,
networks and infrastructure, and internet
penetration

Our business is technology driven, and we rely on
information technology and networks and related
infrastructure. As such, our business operations and
quality of our service depend significantly on the
efficient and uninterrupted operation and reliability
of our information technology systems and networks
and related infrastructure, both internal and external.
We cannot guarantee an uninterrupted operation and
reliability of these systems.

Internet penetration especially broadband services

16.
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in India is limited and, though it has been increasing
over the past few years, there can be no assurance that
internet penetration in India will increase in the future
as slowdowns or disruptions in upgrading efforts for
infrastructure in India could reduce the rate of increase
in the use of the internet. Further, any slowdown
or negative deviation in the anticipated increase in
internet penetration in India will affect our ability to
attract and add new merchants and customers.

Proper functioning of payments solutions and
platform is essential

The satisfactory performance, reliability and availability
of our websites, our transaction-processing systems
and our network infrastructure are critical to our
success and our ability to attract and retain customers
and maintain adequate customer service levels. Our
revenues depend on the volume of transactions we
process and other service level agreements that
we have in place. Any system interruptions caused
by computer viruses, hacking or other attempts to
harm our systems that result in the unavailability or
slowdown of our website or reduced order fulfilment
performance would reduce the volume of our services
and the attractiveness of our offerings.

Our servers may also be vulnerable to computer viruses,
physical or electronic break-ins and similar disruptions,
which could lead to interruptions, delays, loss of data
or the inability to complete a transaction. We may also
experience interruptions caused by reasons beyond
our control. There can be no assurance that such
unexpected interruptions will not happen, and any
such future occurrences could damage our reputation
and result in a material decrease in our revenues.

A decline in the use of any payment option as a
payment mechanism or adverse developments
with respect to the payment processing industry
in general could have a materially adverse effect
on our business, financial condition and results of
operations

If consumers do not continue to use the payment
options as a payment mechanism for their transactions
or if there is a change in the mix of payments between
cash, alternative currencies and technologies, which
is adverse to us, it could have a materially adverse
effect on our business, financial condition and results
of operations. Moreover, if there is an adverse
development in the payments industry in general, such
as new legislation or regulation that makes it more
difficult for our clients to do business, our business,
financial condition and results of operations may be
adversely affected.

Our risk management framework to mitigate our
risk may not be fully effective against all types of
risks.

Our risk management framework seeks to mitigate
risk and loss to us. We have established processes and
procedures intended to identify, measure, monitor,
manage and report our risks. However, as with any
risk management framework, there are inherent
limitations to our risk management strategies such
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that there could be risks that we cannot anticipate or
identify. If our risk management framework were to
become ineffective, we could experience unexpected
losses that could have a material adverse effect on our
business, financial condition or results of operations.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

We have well-documented policies and procedures, which
cover all financial and operational functions, thereby ensuring
an adequate system of internal controls in place. These aid in
providing a reasonable assurance regarding maintenance of
proper accounting controls to ensure that financial reporting
is reliable, operations are monitored, assets are protected
from unauthorised use or losses and regulations are well
complied with. As always, our processes and controls are in
alignment with the best global practices.

Some significant features of the internal control systems are:

- At all locations of IAL, the Internal Auditor monitors and
evaluates not only the efficacy and adequacy of existing
internal control systems, but also their compliance with
the operating systems, accounting procedures and
policies. On the basis of the report prepared by the
Internal Auditor, respective process owners carry out
corrective actions, thereby strengthening the existing
controls. Major audit observations and the respective
corrective actions taken up are presented before the
Board.

- As per the listing requirements, documentation of
major business processes and testing thereof are
conducted, which includes financial closing, computer
controls and entity-level controls, as part of our
compliance programmes. We are very strict with our
security policy and update our IT systems on a periodic
basis.

- As part of the established practices for all operating
and service functions, detailed business plans for each
segment, investment strategies and year-on- year
reviews, annual financial and operating plans and
monthly monitoring are carried out.

- An independent, well-established and multidisciplinary
internal audit team operates in line with the best
practices of governance. It reviews and reports
to the management and the Audit Committee on
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compliance with internal controls and the efficiency
and effectiveness of operations as well as the key
process risks. The scope and authority of the Internal
Audit Division is derived from the Internal Audit Charter
thatis duly approved by the Audit Committee as well as
the anti-fraud programmes, including whistle blower
mechanisms that are operative across IAL.

Throughout the organisation, the Board takes responsibility
for the overall process of risk management. As per IALs
objectives, our business units and corporate functions
address risks via an institutionalised approach through an
Enterprise Risk Management programme, after which an
internal auditis carried out. The Risk Management Committee
reviews business risk areas covering operational, financial,
strategic and regulatory risks. The business risk is managed
through cross-functional involvement and communication
across businesses, the results of which are presented to the
senior management.

During FY 2023-24, we conducted an assessment of the
effectiveness of the internal control over financial reporting
and have determined that our internal control over financial
reporting were operating effectively as on March 31, 2024

HUMAN RESOURCES

Employees are the ultimate force behind our Company's
success. We consider it our responsibility to provide
our people a favourable, secured and supporting work
environment. At the same time, we have in place a well-
defined Code of Conduct and ensure that ethical business
practices are followed at all levels of the organisation. To
maintain a constant, connect between the organisational
goals and employee performance, we have put in place a
fair and objective performance management system. Our
appraisal mechanisms help in identifying the best performing
employees and rewarding them accordingly in terms of the
best-in-class compensation packages. To sharpen the existing
skills and for the overall development of our employees, we
conduct training programmes from time to time. This also
helps us in identifying the loopholes in our existing talent
and the taking necessary steps to address them in the best
manner possible. It is because of this consistent involvement
with our employees that we have been able to maintain our
position as one of the most sought-after employers. As on
March 31, 2024, we had an employee strength of 815 people.
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INFIBEAM AVENUES LIMITED
[CIN: L64203GJ2010PLC061366]
Registered Office: 28th Floor, GIFT Two Building, Block No. 56, Road-5C, Zone-5, GIFT CITY, Gandhinagar-382 355, Gujarat
Tel: +91 79 67772204; Fax: +91 79 67772205; Email: ir@ia.0ooo; Website: www.ia.000

NOTICE

NOTICE is hereby given that the 14*" ANNUAL GENERAL
MEETING (“AGM") of the Members of INFIBEAM AVENUES
LIMITED will be held on Wednesday, August 14, 2024 at
11.00 a.m. IST through Video Conferencing (“VC") or Other
Audio-Visual Means (“OAVM") to transact the following
businesses:

ORDINARY BUSINESS:
Item No. 1 - Adoption of Financial Statements
To receive, consider and adopt:

a) The audited standalone financial statements of the
Company for the Financial Year ended March 31, 2024,
together with the reports of the Board of Directors and
Auditors thereon and;

b)  The audited consolidated financial statements of the
Company for the Financial Year ended March 31, 2024
together with the report of Auditors thereon.

Item No. 2 - Declaration of Dividend

To declare a Final Dividend of Re. 0.05/- per Equity Share of
Re. 1/- each (i.e. 5%) for the Financial Year ended on March
31,2024,

Item No. 3 - Appointment of Mr. Vishwas Patel (DIN:
00934823) as a Director liable to retire by rotation

To appoint a Director in place of Mr. Vishwas Patel (DIN:
00934823), who retires by rotation and being eligible, offers
himself for reappointment.

SPECIAL BUSINESS:

Item No.4-Appointment of Mr. Narayanan Sadanandan
(DIN: 07263104), as an Independent Director:

To consider and if thought fit, to pass with or without
modifications, the following resolution as a Special
Resolution:

“RESOLVED THAT pursuant to the provisions of Sections
149, 152 and 161(1) read with the Articles of Association of
the Company, Schedule IV and other applicable provisions of
the Companies Act, 2013 and the Companies (Appointment
and Qualification of Directors) Rules, 2014 and the
applicable provisions of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (including any statutory modification(s)

or re- enactment(s) thereof, for the time being in force),
Mr. Narayanan Sadanandan (DIN: 07263104), who, being
qualified and eligible for appointment as an Independent
Director pursuant to Section 149(6) of the Companies Act,
2013 and the Rules framed thereunder and Regulation 16(1)
(b) of SEBI (Listing Obligations and Disclosure Requirements),
Regulations, 2015, who was on the recommendation of
Nomination and Remuneration Committee appointed by the
Board of Directors as an Additional Independent Director of
the Company on July 09, 2024 and who holds office upto the
date of this Annual General Meeting and and in respect of
whom the Company has received a notice in writing from
a Member proposing his candidature for the office of the
Director pursuant to Section 160 of the Companies Act, 2013,
be and is hereby appointed as an Independent Director of
the Company, not liable to retire by rotation, to hold office for
5 (five) consecutive years from July 09, 2024 to July 08, 2029.

RESOLVED FURTHER THAT any Director of the Company
be and is hereby severally authorized to do all such
acts, deeds, matters and things as the Board may, in its
absolute discretion, consider necessary, and to take such
actions/ decisions in order to give effect to this resolution
or as otherwise considered to be in the best interest of the
Company, as it may deem fit.”

Item No. 5 - Re-Classification of persons belonging
to the category of Promoter/Promoter Group to the
Public Category:

To consider and if thought fit, to pass with or without
modifications, the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of Regulation
31A of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015,
as amended (“Listing Regulations”) and other applicable
laws and the approval of BSE Limited (“BSE”) and National
Stock Exchange of India Limited (“NSE") (collectively known
as “Stock Exchanges”) and such other approvals, as may be
necessary, and in accordance with the recommendation of
the Board, the approval of the Members be and is hereby
accorded for the reclassification of the status of following
Promoters and Persons related to Promoters (hereinafter
referred to as the 'Persons’) from “Promoter / Promoter
Group” category to the “Public” category shareholder of the
Company:

Sr. No. Name of Persons Category Number of Equity Share held % of Shareholding
1. Mr. Malav Mehta Promoter 0 0.00
2. Ms. Anoli Mehta Promoter Group 0 0.00
3. Malav Mehta HUF Promoter Group 0 0.00
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RESOLVED FURTHER THAT upon receipt of necessary
approval(s) for reclassification of the aforementioned
Promoter/ Promoter Group, the Company shall effect such
re-classification in the statement of shareholding pattern of
the Company to be filed under Regulation 31 of the Listing
Regulations from the immediate succeeding quarter and in
all other disclosures as may be required under the Securities
and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011, Securities and
Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015 and other applicable provisions for the
time being in force.

RESOLVED FURTHER THAT any Director, the Company
Secretary or a duly authorized officer of the Company, be
and are hereby severally authorized to perform and execute
all such acts, deeds, matters and things including but not
limited to making intimation/filings to stock exchange(s),
seeking approvals from the Securities and Exchange Board
of India, the BSE Limited, the National Stock Exchange of
India Limited(as applicable) and members in the general
meeting, and to execute all other documents required to be
filed in the above connection and to settle all such questions,
difficulties or doubts whatsoever which may arise and amend
such details and to represent before such authorities as may
be required and to take all such steps and decisions in this
regard to give full effect to the aforesaid resolutions.”

Item No. 6 - Approval pursuant to Section 185 of the
Companies Act, 2013:

To consider andifthoughtfit, to pass with or without modifications,
the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section
185 and other applicable provisions of the Companies Act,
2013 (“the Act”) read with the Companies (Meetings of Board
and its Powers) Rules, 2014 and all other rules, regulations,
notifications and circular issued (including any statutory
modifications, clarifications, exemptions or re-enactments
thereof, from time to time) and the relevant provisions of the
Memorandum and Articles of Association of the Company,
and in furtherance to the existing loans given, the consent
of the Members of the Company be and is hereby accorded
to the Board of Directors of the Company (the "Board"”, which
expression shall also include any Committee of the Board and
/ or Authorized Representative(s) authorized by the Board
to exercise the powers conferred on the Board under this
resolution) to grant loans and/or issue Corporate Guarantee
or providing Security, to the Subsidiary Companies i.e.
Infibeam Digital Entertainment Private Limited and Instant
Global Paytech Private Limited up to a maximum amount of
Rs. 100.00 Million and Rs. 1,000 Million respectively, in one
or more tranches till the next Annual General Meeting of the
Company for their principal business activities, repayable on
demand and at a commercial rate of interest and on such
other terms and conditions as may be mutually agreed upon.

RESOLVED FURTHER THAT for the purpose of giving effect
to the aforesaid resolution the Board of Directors of the
Company be and is hereby authorized, to approve, decide,
vary or modify the terms and conditions applicable for the
aforesaid Loan, Corporate Guarantee and to do all such acts,
deeds, matters and things as it may, in its absolute discretion
deem necessary, desirable or expedient and things in
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connection therewith and incidental thereto as the Board
in its absolute discretion deem fit without being required
to seek any further consent or approval of the members or
otherwise to the end and intent that they shall be deemed to
have given their approval thereto expressly by the authority
of this resolution.”

By the Order of the Board,
For Infibeam Avenues Limited

Shyamal Trivedi
Sr. Vice President & Company Secretary

Registered Office:

28™ Floor, GIFT Two Building,
Block No. 56, Road-5C, Zone-5,
GIFT CITY, Gandhinagar - 382 355
Gujarat, India

Date: July 09, 2024

NOTES:

1.  The relevant explanatory statement pursuant to
Section 102 of the Companies Act, 2013 (“Act”) in
respect of the Special businesses set out as an item of
the accompanying notice is annexed herewith.

2. A statement providing additional details of the
Directors seeking appointment and re-appointment as
set out in the Notice is annexed herewith as required
under Regulation 36 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015
(“Listing Regulations”) and Secretarial Standards on
General Meetings issued by the Institute of Company
Secretaries of India (ICST').

3. In compliance with the circular issued by the Ministry
of Corporate Affairs ("MCA"), vide its General Circular
Nos. 14/2020 dated April 08, 2020, 17/2020 dated
April 13, 2020, 20/2020 dated May 05, 2020, 2/2022
dated May 05, 2022, 10/2022 dated December 28,
2022, 09/2023 date September 25, 2023 and other
relevant circulars ("MCA Circulars”) and the Securities
and Exchange Board of India (“SEBI") has also issued
circular in continuation to previous Circulars dated
May 12, 2020, Circular dated January 15, 2021, Circular
dated May 13, 2022 further extended the relaxation
vide Circular dated January 05, 2023 and dated October
07, 2023 which does not require physical presence of
the Members at common venue. In view of this, the
14™ Annual General Meeting (AGM) is being conducted
through Video Conference (“VC")/Other Audio Visual
Means ("OAVM"). The registered office of the Company
shall be deemed to be the venue for the AGM.

4.  Pursuantto the provisions of the Act, a Member entitled
to attend and vote at the AGM is entitled to appoint
a proxy to attend and vote on his/her behalf and the
proxy need not be a Member of the Company. Since this
AGM is being held pursuant to the MCA Circulars and
SEBI Circulars through VC/OAVM, physical attendance
of Members has been dispensed with. Accordingly, the
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facility for appointment of proxies by the Members will
not be available for the AGM and hence the Proxy Form,
Attendance Slip and route map of the AGM are not
annexed to this Notice. However, the Body Corporates
are entitled to appoint authorized representatives to
attend the AGM through VC/OAVM and participate
thereat and cast their votes through e-voting.

Institutional/Corporate Shareholders (i.e. other than
individuals/HUF, NRI, etc.) are required to send a
scanned copy (PDF/JPEG Format) of its Board Resolution
or Governing Body Resolution/Authorization Letter
etc. with attested specimen signature of the duly
authorized signatory(ies) who are authorized to vote,
to the Company by e-mail at ir@ia.oo0

In case of joint holders attending the Meeting, only
such joint holder who is higher in the order of names
will be entitled to vote.

Participation of Members through VC will be reckoned
for the purpose of quorum for the AGM as per section
103 of the Act.

The Registrar and Share Transfer Agent (“RTA") of the
Company has been changed from Link Intime India
Private Limited to Alankit Assignments Limited w.e.f.
June 19, 2024.

In line with the aforesaid Circulars, the Notice of AGM
along with Annual Report 2023-24 is being sent only
through electronic mode to those Members whose
email addresses are registered with the Company/
Depositories. Member may note that Notice and
Annual Report 2023-24 has been uploaded on the
website of the Company at www.ia.000. The Notice
and Annual Report 2023-24 can also be accessed
from the websites of the Stock Exchanges i.e. the
BSE Limited and the National Stock Exchange of India
Limited at www.bseindia.com and www.nseindia.com
respectively and the AGM Notice is also available on
the e-voting website of National Securities Depository
Limited (“NSDL") (agency for providing the e-Voting
facility) i.e. www.evoting.nsdl.com.

The Company has also published an advertisement in
the newspapers containing the details about the AGM
i.e. the conduct of the AGM through VC/OAVM, date
and time of the AGM, availability of notice of the AGM
along with Annual Report 2023-24 at the Company's
website and manner of registering the email IDs,
Mobile No. and bank mandate of those Members who
have not registered the said details with the Company/
Company's Registrar and Share Transfer Agent i.e.
Alankit Assignments Limited.

The Company has fixed Wednesday, August 07, 2024
as the '‘Record Date’ for the purpose of 14" AGM and
for determining the entitlement of members to final
dividend for the financial year ended March 31, 2024,
if approved at this AGM. For members who have not
updated their bank account details, dividend warrants
/ demand drafts / cheques will be sent out to their
registered addresses. To avoid delay in receiving
dividend, members are requested to update their
KYC with their depositories (where shares are held
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in dematerialized mode) and with the Company’'s
Registrar and Share Transfer Agent (“RTA") (where
shares are held in physical mode) to receive dividend
directly into their bank account on the payout date.

If the final dividend, as recommended by the Board of
Directors, is approved at the AGM, payment of such
dividend subject to deduction of tax at source will be
paid on or before September 12, 2024.

Further in order to receive dividend in a timely manner,
Members who have not updated their mandate for
receiving dividends directly in their bank accounts
through Electronic Clearing Service or any other means
can register their Electronic Bank Mandate to receive
dividends by following the below process:

. Members holding shares in physical form are
requested to notify/send their email id and bank
account details along with ECS mandate Form
available on the website of the Company i.e. www.
ia.000 to the RTA of the Company i.e. Alankit
Assignments Limited by providing necessary
details like Folio No., Name of the shareholder.

. In addition, Members holding shares in the demat
form are requested to contact their respective
Depository Participant and register their email id
and bank account.

In case the Company is unable to pay dividend to
any Member directly in their bank account through
Electronic Clearing Services or any other means due
to non-registration of Electronic Bank Mandate, the
Company shall dispatch the dividend warrants to such
member.

The Members are requested to note that SEBI vide
its Circular No. SEBI/HO/MIRSD/MIRSD_ RTAMB/P/
CIR/2021/655 dated November 3, 2021 (subsequently
amended by Circular Nos. SEBI/ HO/MIRSD/MIRSD_
RTAMB/P/CIR/2021/687 dated December 14, 2021,
SEBI/HO/MIRSD/MIRSD-PoD-1/P/CIR/2023/37
dated March 16, 2023 and SEBI/HO/MIRSD/POD-
1/P/CIR/2023/181 dated November 17, 2023) has
mandated that with effect from April 1, 2024, dividend
to security holders (holding securities in physical form),
shall be paid only through electronic mode. Such
payment shall be made only after furnishing the PAN,
choice of nomination, contact details including mobile
number, bank account details and specimen signature.

Members may note that the Income-tax Act, 1961, (“the
IT Act”) as amended by the Finance Act, 2020, mandates
that dividends paid or distributed by a company shall be
taxable in the hands of members. The Company shall
therefore be required to deduct tax at source ("TDS")
at prescribed rates in Income Tax Act, 1961 at the time
of making the payment of final dividend. In order to
enable us to determine the appropriate TDS rate as
applicable, members are requested to submit relevant
documents, as specified in the below paragraphs, in
accordance with the provisions of the IT Act.

For resident shareholders, taxes shall be deducted
at source under Section 194 of the IT Act as follows:
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Members having valid
Permanent Account

10% or as notified by
the Government of
India

20% or as notified by
the Government of
India

Members not having
PAN / valid PAN
However, no tax shall be deducted on the dividend
payable to a resident individual if the total dividend
to be received by them during fiscal year 2024 does
not exceed 5,000 and also in cases where members
provide Form 15G / Form 15H (Form 15H is applicable
to individuals aged 60 years or more) subject to
conditions specified in the IT Act. Resident shareholders
may also submit any other document as prescribed
under the IT Act to claim a lower / nil withholding tax.
PAN is mandatory for members providing Form 15G /
15H or any other document as mentioned above.

For non-resident shareholders, taxes are required
to be withheld in accordance with the provisions of
Section 195 and other applicable sections of the IT Act,
at the rates in force. The withholding tax shall be at the
rate of 20% (plus applicable surcharge and cess) or as
notified by the Government of India on the amount of
dividend payable. However, as per Section 90 of the IT
Act, non-resident shareholders have the option to be
governed by the provisions of the Double Tax Avoidance
Agreement ("DTAA"), read with Multilateral Instrument
("MLI") between India and the country of tax residence
of the member, if they are more beneficial to them. For
this purpose, i.e. to avail the benefits under Purpose
Fuels Growth 61 the DTAA read with MLI, non-resident
shareholders will have to provide the following:

Copy of the PAN card allotted by the Indian
income tax authorities duly attested by the
member or details as prescribed under rule 37BC
of Income-tax Rules, 1962

Copy of Tax Residency Certificate obtained
from the revenue authorities of the country of
tax residence, duly attested by member Self-
declaration in Form 10F

Self-declaration by the member of having no
permanent establishment in India in accordance
with the applicable tax treaty

Self-declaration of beneficial ownership by the
non-resident shareholder

Any other documents as prescribed under the IT
Act for lower withholding of taxes if applicable,
duly attested by the member

In case of Foreign Institutional Investors / Foreign
Portfolio Investors, tax will be deducted under Section
196D of the IT Act @ 20% (plus applicable surcharge
and cess) or the rate provided in relevant DTAA, read
with MLI, whichever is more beneficial, subject to the
submission of the above documents.

Shareholders who are exempted from TDS provisions
through any circular or notification may provide
documentary evidence in relation to the same, to

16.
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enable the Company in applying the appropriate TDS
on Dividend payment to such shareholder.

The aforementioned documents are available on the
website of the Company i.e. https://www.ia.000/
advice-to-shareholders and are required to be emailed
at infibeamdividend@ia.ooo on or before August
07, 2024. Incomplete and/or unsigned forms and
declarations will not be considered by the Company. No
communication would be accepted from members after
August 07, 2024 regarding tax withholding matters.
Shareholders may write to infibeamdividend@ia.o00
for any clarifications on this subject.

Shareholders seeking any information with regard
to financial statements or any matter to be placed at
the AGM are requested to write to the Company at
least 10 days before the meeting so as to enable the
management to keep the information ready.

To prevent fraudulent transactions, Members are
advised to exercise due diligence and notify the
Company of any change in address or demise of
any Member as soon as possible. Members are also
advised to not leave their demat account(s) dormant
for long. Periodic statement of holdings should be
obtained from the concerned Depository Participant
and holdings should be verified from time to time.

To support the “Green Initiative”, Members holding
shares in physical form are requested to notify/send
their email id and bank account details to the RTA
of the Company i.e. Alankit Assignments Limited by
providing necessary details like Folio No., Name of the
shareholder.Inaddition, Members holding sharesin the
demat form are requested to contact their respective
Depository Participant and register their email id and
bank account for receiving all communication including
Annual Report 2023-24, Notices, Circulars, etc. from
the Company electronically.

Members are requested to intimate changes, if
any, pertaining to their name, postal address, email
address, telephone/ mobile numbers, Permanent
Account Number (PAN), mandates, nominations, power
of attorney, bank details such as, name of the bank and
branch details, bank account number, MICR code, IFSC
code, etc., to their DPs in case the shares are held in
electronic form and to the RTA in case the shares are
held in physical form.

As per Regulation 40 of SEBI Listing Regulations,
as amended from time to time, securities of listed
companies can be transfer, transmission and
transposition only in dematerialized form. In view of
this and to eliminate all risks associated with physical
shares and for ease of portfolio management, Members
holding shares in physical form are requested to
consider converting their holdings to dematerialized
form. Members can contact the RTA of the Company
i.e. Alankit Assignments Limited for assistance in this
regard.

Members may please note that SEBI vide its Circular No.
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8  dated
January 25, 2022 has mandated the Listed Companies
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to issue securities in dematerialized form only while
processing service requests viz. Issue of duplicate
securities certificate; claim from unclaimed suspense
account; renewal/exchange of securities certificate;
endorsement;  sub-division/splitting of  securities
certificate; consolidation of securities certificates/
folios; transmission and transposition. To avoid any
inconvenience, you are requested to kindly convert
your shares in demat form. In case of any clarification,
shareholders are requested contact to the RTA at rta@
alankit.com.

Pursuant to Section 72 of the Act, Members holding
shares in physical form may file nomination in the
prescribed Form SH-13 and for cancellation/variation
in nomination in the prescribed Form SH-14 with the
RTA of the Company i.e. Alankit Assignments Limited.
In respect of shares held in electronic/demat form,
the nomination form may be filed with the respective
Depository Participant. The Nomination Form s
available on the Company's website www.ia.000.

SEBI has mandated the submission of Permanent
Account Number (PAN) by every participantin securities
market. Members holding shares in electronic form
are, therefore, requested to submit the PAN to their
Depository Participant with whom they are maintaining
their demat accounts and Members holding shares in
physical form to the Company / RTA.

SEBI vide its Circular Nos. SEBI/HO/MIRSD/MIRSD_
RTAMB/P/CIR/2021/655 dated November 03, 2021,
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2021/687 dated
December 14, 2021 and SEBI/HO/MIRSD/MIRSD-PoD-
1/P/CIR/2023/37 dated March 16, 2023 has provided
common and simplified norms for processing investor’s
service request by RTA's and norms for furnishing PAN,
KYC and Nomination details.

As per the said Circular, it is mandatory for the
shareholders holding securities in physical form to inter
alia furnish PAN, KYC and Nomination details. Physical
folios wherein the PAN, KYC and Nomination details
are not available shall be frozen by the RTA on or after
due date. Holders of such frozen folios shall be eligible
to lodge their grievance or avail service request from
the RTA only after furnishing the complete documents/
details. Similarly, the holders of such frozen folios shall
be intimated in case of any payment including dividend,
interest or redemption stating that such payment is
due and shall be made electronically upon furnishing
complete documents/details.

Pursuant to the said Circular, the Company has sent
letters to all Member(s) holding Shares of the Company
in physical form for furnishing their PAN, KYC details
(i.e., Postal Address with pin code, email address,
mobile number, bank account details) and Nomination
details through Form ISR-1.

The investor service requests forms for updation of
PAN, KYC, Bank details and Nomination viz., Forms ISR-
1, ISR-2, ISR-3, SH-13 and SH-14 are available on the
website of the Company at www.ia.000 and are also
available on the website of RTA i.e. Alankit Assignments
Limited at https://www.alankit.com/registrar-and-
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share-transfer-agent. In view of the above, we urge
the shareholders to submit the Investor Service
Request form along with the supporting documents at
the earliest.

Members are requested to refer to the Corporate
Governance Report for information in connection with
the unpaid/unclaimed dividend along with underlying
shares thereto liable to be transferred to Investor
Education and Protection Fund (IEPF) administered by
the Central Government. Members are requested to
refer to the website of the Company for the details made
available by the Company pursuant to the Investor
Education and Protection Fund Authority (Accounting,
Audit, Transfer and Refund) Second Amendment Rules,
2019.

Members desiring to claim unclaimed dividend are
requested to correspond with RTA as mentioned above
or to the Company at its Registered Office. Members
are requested to note that, dividends if not encashed
for a consecutive period of 7 years from the date of
transfer to Unpaid Dividend Account of the Company,
are liable to be transferred to the Investor Education
and Protection Fund (“IEPF") as per Section 124 of
the Act, read with applicable IEPF rules. The shares
in respect of such unclaimed dividends are also liable
to be transferred to the demat account of the IEPF
Authority. In view of this, Members/Claimants are
requested to claim their dividends from the Company,
within the stipulated timeline.

Members desiring to claim unclaimed shares are
requested to correspond with RTA as mentioned above
or to the Company at its Registered Office. Members
are requested to note that, shares if not claimed for
a consecutive period of 7 years from the date of its
allotment, are liable to be transferred to the demat
account of the IEPF Authority and Investor Education
and Protection Fund (“IEPF"), respectively as per Section
124 of the Act read with applicable IEPF rules. In view
of this, Members/ Claimants are requested to claim
their unclaimed shares from the Company, within the
stipulated timeline.

Members may please note that in the event of transfer
of such shares and the unclaimed dividends to IEPF,
members are entitled to claim the same from IEPF
authorities by submitting online application in the
prescribped Form I[EPF-5 available on the website
www.iepf.gov.in and sending original documents
enumerated in Form IEPF-5 duly signed to the Company
along with Form IEPF- 5 for verification of claim.

The Register of Directors’ and Key Managerial
Personnel and their shareholding maintained under
Section 170 of the Companies Act, 2013, the Register
of contracts or arrangements in which the Directors
are interested under Section 189 of the Companies Act,
2013, the certificate from Secretarial Auditors of the
Company certifying that the Employee Stock Option
Scheme of the Company has been implemented in
accordance with the SEBI (Share Based Employee
Benefits and Sweat Equity) Regulations, 2021 and
all other documents referred to in the Notice will be
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available for inspection in electronic mode during the
AGM.

The Members can join the AGM through the VC/
OAVM mode 30 minutes before the scheduled time
of the commencement of the Meeting by following
the procedure mentioned in the Notice. The facility
of participation at the AGM through VC/OAVM will be
made available for 1,000 members on first come first
served basis. This will not include large Shareholders
(Shareholders holding 2% or more shareholding),
Promoters, Institutional Investors, Directors, Key
Managerial Personnel, the Chairpersons of the Audit
Committee, Nomination and Remuneration Committee
and Stakeholders Relationship Committee, Auditors etc.
who are allowed to attend the AGM without restriction
on account of first come first served basis.

SEBI introduced Online Dispute Resolution Mechanism
("ODR Mechanism”) through various circulars including
its updated Master Circular no. SEBI/HO/OIAE/OIAE_
IAD-3/P/CIR/2023/195 dated December 28, 2023
i.e. "Master Circular for Online Dispute Resolution”.
The said Master Circular and the process note are
available on the website of the Company at www.
ia.000. As per the said circulars, investors shall first
take up their grievance with the listed entity by lodging
a complaint directly with the concerned listed entity
and if the grievance is not redressed satisfactorily,
the investor may, in accordance with the SCORES
guidelines, escalate the same through the SCORES
Portal at www.scores.gov.in, in accordance with the
process laid out therein. After exhausting all available
options for resolution of the grievance, if the investor
is still not satisfied with the outcome, he/she can
initiate dispute resolution through the ODR Portal at
https://smartodr.in/login. Alternatively, the investor/
client can initiate dispute resolution through the ODR
Portal if the grievance lodged with the Company was
not satisfactorily resolved in accordance with and
subject to the relevant SEBI circulars. It must be noted
that the dispute resolution through the ODR portal
can be initiated only if such complaint / dispute is not
pending before any arbitral process, court, tribunal or
consumer forum or if the same is non-arbitrable under
Indian Law. There shall be no fees for registration of a
complaint/dispute on the ODR portal, and the fees for
conciliation or arbitration process including applicable
GST, stamp duty etc. shall be borne by the Investor /
Company/other market participant as the case may be.

In compliance with the Circulars, the Annual Report
2023-24, the Notice of the 14" AGM, and instructions
for e-voting are being sent through electronic mode to
those Members whose email addresses are registered
with the Company/depository participant(s).

Process for those Members whose email ids
are not registered - for registration of Email
addresses to obtain AGM Notice/Annual Report of
the Company:

a)  For Members holding shares in Physical mode
- please provide necessary details like Folio No.,
Name of shareholder by email to ir@ia.ooo0.

30.
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b)  Members holding shares in Demat mode can
get their E-mail ID registered by contacting their
respective Depository Participant.

General Information:

(i) Shareholders/Members are encouraged to join
the Meeting through Tablets/Laptops connected
through broadband for better experience.

(i) Shareholders/Members are required to use
Internet with a good speed (preferably 2 MBPS
download stream) to avoid any disturbance
during the meeting.

(i) Please note that Shareholders/Members
connecting from Mobile Devices or Tablets
or through Laptops connecting via Mobile
Hotspot may experience Audio/Visual loss due
to fluctuation in their network. It is therefore
recommended to use stable Wi-Fi or LAN
connection to mitigate any kind of aforesaid
glitches.

(iv) Shareholders are requested to speak only
when moderator of the meeting/ management
will announce the name and serial number for
speaking.

(v)  Shareholders who would like to express their
views or ask questions during the AGM may
register themselves as a speaker in advance at
least 7 days before the AGM by sending their
request from their registered email address
mentioning their name, DP ID and Client ID
/ Folio Number, PAN, mobile number at ir@
ia.000. Those Shareholders who have registered
themselves as a speaker will only be allowed to
express their views /ask questions during the
AGM. The Company reserves the right to restrict
the number of speakers depending on the
availability of time for the AGM.

Voting Through Electronic Means:

A.  In compliance with provisions of Section 108 of
the Companies Act, 2013 read with Rule 20 of the
Companies (Management and Administration)
Rules, 2014, as amended from time to time,
Regulation 44 of the Listing Regulations and
in terms of SEBI vide circular no. SEBI/HO/CFD/
CMD/ CIR/P/2020/242 dated December 9, 2020
in relation to e-Voting Facility provided by Listed
Entities, and any other applicable provisions as
amended, the Company is pleased to offer the
facility of voting through electronic means and
the businesses set out in the Notice above may
be transacted through such electronic voting.
The facility of casting the votes by the Members
using an electronic voting system from a place
other than venue of the AGM (remote e-voting’)
is provided by National Securities Depository
Limited (NSDL).

B. The Members who have cast their vote by remote
e-voting prior to the AGM may also attend /
participant in the AGM through VC but shall not
be entitled to cast their vote again.
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C.  The remote e-voting period commences at 09:00 a.m. on Saturday, August 10, 2024 and ends at 5:00 p.m. on
Tuesday, August 13, 2024. During this period Members of the Company, holding shares either in physical form
or in dematerialized form, as on the cut-off date i.e. Wednesday, August 07, 2024, may cast their vote by remote
e-voting. The remote e-voting module shall be disabled by NSDL for e-voting thereafter. Members have the
option to cast their vote on any of the resolutions using the remote e-Voting facility either during the period
commencing from 09:00 a.m., Saturday, August 10, 2024 and ends at 05:00 p.m. on Tuesday, August 13, 2024 or
e-Voting during the AGM. Once the vote on a resolution is cast by the Member, the Member shall not be allowed
to change it subsequently or cast the vote again.

D. The results of the electronic voting shall be disclosed to the Stock Exchanges along with the Scrutinizer's Report
and shall be placed on the website of the Company.

E.  Thevoting rights of shareholders shall be in proportion to their shares in the Paid Up Equity Share Capital of the
Company as on the cut-off date, being Wednesday, August 07, 2024.

The Instructions for Members for Remote E-Voting and Joining General Meeting are as Under:

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A.

Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in
demat mode:

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders are advised to update their mobile number and email Id in
their demat accounts in order to access e-Voting facility.

Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders  Login Method

Individual 1. Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.nsdl.
Shareholders holding com either on a Personal Computer or on a mobile. On the e-Services home page click
securities in demat on the “Beneficial Owner” icon under “Login” which is available under ‘IDeAS’ section
mode with NSDL , this will prompt you to enter your existing User ID and Password. After successful

authentication, you will be able to see e-Voting services under Value added services. Click
on “Access to e-Voting” under e-Voting services and you will be able to see e-Voting
page. Click on company name or e-Voting service provider i.e. NSDL and you will be
re-directed to e-Voting website of NSDL for casting your vote during the remote e-Voting
period or joining virtual meeting & voting during the meeting.

2. If you are not registered for IDeAS e-Services, option to register is available at https://
eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click at https://
eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3. Visitthe e-Voting website of NSDL. Open web browser by typing the following URL: https://
www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home
page of e-Voting system is launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section. A new screen will open. You will have to enter your User
ID (i.e. your sixteen digit demat account number hold with NSDL), Password/OTP and a
Verification Code as shown on the screen. After successful authentication, you will be
redirected to NSDL Depository site wherein you can see e-Voting page. Click on company
name or e-Voting service provider i.e. NSDLand you will be redirected to e-Voting
website of NSDL for casting your vote during the remote e-Voting period or joining virtual
meeting & voting during the meeting.

4. Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by
scanning the QR code mentioned below for seamless voting experience.
NSDL Mabile App it avaklable an

& Appstore B Google Play
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Individual

Shareholders holding
securities in demat
mode with CDSL

Existing user of who have opted for Easi / Easiest, they can login through their user id
and password. Option will be made available to reach e-Voting page without any further
authentication. The URL for users to login to Easi / Easiest are https://web.cdslindia.
com/myeasi/home/login or www.cdslindia.com and click on New System Myeasi.

After successful login the Easi / Easiest user will be able to see the e-Voting option for
eligible companies where the evoting is in progress as per the information provided by
company. On clicking the evoting option, the user will be able to see e-Voting page of
the e-Voting service provider for casting your vote during the remote e-Voting period
or joining virtual meeting & voting during the meeting. Additionally, there is also links
provided to access the system of all e-Voting Service Providers, so that the user can visit
the e-Voting service providers' website directly.

If the user is not registered for Easi/Easiest, option to register is available at CDSL website
www.cdslindia.com and click on login & New System Myeasi Tab and then click on
registration option._

Alternatively, the user can directly access e-Voting page by providing demat Account
Number and PAN No. from a link in  www.cdslindia.com home page. The system will
authenticate the user by sending OTP on registered Mobile & Email as recorded in
the demat Account. After successful authentication, user will be provided links for the
respective ESP where the E Voting is in progress.

Individual

Shareholders (holding
securities in demat
mode) & login through
their depository
participants

You can also login using the login credentials of your demat account through your
Depository Participant registered with NSDL/CDSL for e-Voting facility.

Upon logging in, you will be able to see e-Voting option. Click on e-Voting option, you will
be redirected to NSDL/CDSL Depository site after successful authentication, wherein you
can see e-Voting feature. Click on company name or e-Voting service provider i.e. NSDL
and you will be redirected to e-Voting website of NSDL for casting your vote during the
remote e-Voting period or joining virtual meeting & voting during the meeting.

Important note:

Shareholders/ members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password
option available at abovementioned depository/depository participants website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login
through Depository i.e. NSDL and CDSL:

In case shareholders/ members holding securities in demat mode have any technical issues related to login through
Depository i.e. NSDL/ CDSL, they may contact the respective helpdesk given below:

Login type

Helpdesk details

Individual

Shareholders

holding Members facing any technical issue in login can contact NSDL helpdesk by sending

securities in demat mode with NSDL  a request at evoting@nsdl.co.in or call at 022 - 4886 7000 and 022 - 2499 7000

Individual
securities in demat mode with CDSL

Shareholders

holding

Members facing any technical issue in login can contact CDSL helpdesk by sending
a request at helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 22
55 33.

Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders
holding securities in demat mode and shareholders holding securities in physical mode.

How to Log-in to NSDL e-Voting website?

1.

Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.
com/ either on a Personal Computer or on a mobile.

Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member' section.

A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown
on the screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/
with your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on
e-Voting and you can proceed to Step 2 i.e. Cast your vote electronically.
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4. Your User ID details are given below:

Manner of holding
shares i.e. Demat

(NSDL or CDSL) or Your User ID is:

Physical

a) For Memberswho 8 Character DP ID followed by 8
hold shares in Digit Client ID
demat account

For example if your DP ID

with NSDL. s IN300%** and Client ID is
12%*****% then your user ID is

IN300***’|2******'

b) For Members 16 Digit Beneficiary ID

who hold shares

i demat account For example if your Beneficiary ID

s 2***kkkkkkkkkkk then yOUr

Wlth CDSL user ID iS 12**************

¢) For Members EVEN Number followed by Folio
holding sharesin ~ Number registered with the
Physical Form. Company

For example if folio number is
001*** and EVEN is 101456 then
user ID is 101456001 ***

5. Password details for shareholders other than
Individual shareholders are given below:

a) If you are already registered for e-Voting,
then you can user your existing password
to login and cast your vote.

b)  If you are using NSDL e-Voting system for
the first time, you will need to retrieve the
‘initial password' which was communicated
to you. Once you retrieve your ‘initial
password’, you need to enter the ‘initial
password’ and the system will force you to
change your password.

¢)  How to retrieve your ‘initial password?

(i)  If your email ID is registered in your
demat account or with the company,
your ‘initial password'is communicated
to you on your email ID. Trace the
email sent to you from NSDL from
your mailbox. Open the email and
open the attachment i.e. a .pdf file.
Open the .pdf file. The password to
open the .pdf file is your 8 digit client
ID for NSDL account, last 8 digits of
client ID for CDSL account or folio
number for shares held in physical
form. The .pdf file contains your ‘User
ID" and your ‘initial password'.

(i) If your email ID is not registered,
please follow steps mentioned below
in process for those shareholders
whose email ids are not registered.

6. Ifyou are unable to retrieve or have not received
the “Initial password” or have forgotten your
password:

a)  Click on “Forgot User Details/Password?"(If
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you are holding shares in your demat
account with NSDL or CDSL) option
available on www.evoting.nsdl.com.

b)  Physical User “Reset Password?” (If you are
holding shares in physical mode) option
available on www.evoting.nsdl.com.

c)  If you are still unable to get the password
by aforesaid two options, you can send a
request at evoting@nsdl.co.in mentioning
your demat account number/folio number,
your PAN, your name and your registered
address etc.

d)  Members can also use the OTP (One Time
Password) based login for casting the votes
on the e-Voting system of NSDL.

7. After entering your password, tick on Agree to
“Terms and Conditions” by selecting on the check
box.

8. Now, you will have to click on “Login” button.

After you click on the “Login” button, Home page
of e-Voting will open.

Step 2: Cast your vote electronically and join General
Meeting on NSDL e-Voting system

How to cast your vote and join General Meeting
electronically on NSDL e-Voting system?

1. After successful login at Step 1, you will be able to see
all the companies “EVEN" in which you are holding
shares and whose voting cycle is in active status.

2. Select “EVEN" of company for which you wish to cast
your vote during the remote e Voting period and
casting your vote during the General Meeting.

3. Now you are ready for e-Voting as the Voting page
opens.

4. Cast your vote by selecting appropriate options i.e.
assent or dissent, verify/modify the number of shares
for which you wish to cast your vote and click on
“Submit” and also “Confirm” when prompted.

5. Upon confirmation, the message “Vote cast successfully”
will be displayed.

6.  You can also take the printout of the votes cast by you
by clicking on the print option on the confirmation

page.

7. Once you confirm your vote on the resolution, you will
not be allowed to modify your vote.

General Guidelines For Shareholders

1. Institutional/Corporate Shareholders (i.e. other than
individuals/HUF, NRI, etc.) are required to send a
scanned copy (PDF/JPEG Format) of its Board Resolution
or Governing Body Resolution/Authorization Letter
etc. with attested specimen signature of the duly
authorized signatory(ies) who are authorized to vote,
to the Company by e-mail at ir@ia.ooo. Institutional
shareholders (i.e. other than individuals, HUF, NRI
etc.) can also upload their Board Resolution / Power of
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Attorney / Authority Letter etc. by clicking on “Upload
Board Resolution / Authority Letter” displayed under
“e-voting” tab in their login.

2. Any person holding shares in physical form and non-
individual shareholders, who acquires shares of the
Company and becomes member of the Company after
the notice is sent through e-mail and holding shares
as of the cut-off date i.e. August 07, 2024 may obtain
the login ID and password by sending a request at
evoting@nsdl.co.in or Issuer/RTA. However, if you
are already registered with NSDL for remote e-voting,
then you can use your existing user ID and password
for casting your vote. If you forgot your password,
you can reset your password by using “Forgot User
Details/Password” or “Physical User Reset Password”
option available on www.evoting.nsdl.com or call on
toll free no. 1800 1020 990 and 1800 22 44 30. In
case of Individual Shareholders holding securities in
demat mode who acquires shares of the Company and
becomes a Member of the Company after sending of
the Notice and holding shares as of the cut-off date
i.e August 07, 2024 may follow steps mentioned in
the Notice of the AGM under Step 1:"Access to NSDL
e-Voting system’(Above).

3. Itisstrongly recommended not to share your password
with any other person and take utmost care to keep your
password confidential. Login to the e-voting website
will be disabled upon five unsuccessful attempts to key
in the correct password. In such an event, you will need
to go through the “Forgot User Details/Password?” or
“Physical User Reset Password?” option available on
www.evoting.nsdl.com to reset the password.

4. In case of any queries, you may refer the Frequently
Asked Questions (FAQs) for Shareholders and e-voting
user manual for Shareholders available at the download
section of www.evoting.nsdl.com or call on.: 022 - 4886
7000 and 022 - 2499 7000 or send a request to Ms.
Sarita Mote, Assistant Manager, NSDL at evoting@nsdl.
co.in

Process for those Shareholders whose Email IDs are
not registered with the Depositories for procuring
User ID and Password and registration of E-Mail IDs for
E-Voting for the resolutions set out in this notice:

1. Incasesharesareheldin physical mode, please provide
Folio No., Name of shareholder, scanned copy of the
share certificate (front and back), PAN (self-attested
scanned copy of PAN card), AADHAR (self-attested
scanned copy of Aadhar Card) by email to ir@ia.ooo.

2. Incase shares are held in demat mode, please provide
DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary
ID), Name, client master or copy of Consolidated
Account statement, PAN (self-attested scanned copy
of PAN card), AADHAR (self-attested scanned copy of
Aadhar Card) to ir@ia.oo0. If you are an Individual
shareholders holding securities in demat mode, you
are requested to refer to the login method explained
at step 1 (A) i.e. Login method for e-Voting and joining
virtual meeting for Individual shareholders holding
securities in demat mode.
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Alternatively, shareholder/members may send a
request to evoting@nsdl.co.in for procuring userid and
password for e-voting by providing above mentioned
documents.

In terms of SEBI circular dated December 9, 2020
on e-Voting facility provided by Listed Companies,
Individual shareholders holding securities in demat
mode are allowed to vote through their demat
account maintained with Depositories and Depository
Participants. Shareholders are required to update their
mobile number and email ID correctly in their demat
account in order to access e-Voting facility.

The Instructions for Members for E-Voting on the day
of the AGM are as under:-

1.

The procedure for e-Voting on the day of the AGM is
same as the instructions mentioned above for remote
e-voting.

Only those Members/ shareholders, who will be present
in the AGM through VC/OAVM facility and have not
casted their vote on the Resolutions through remote
e-Voting and are otherwise not barred from doing so,
shall be eligible to vote through e-Voting system in the
AGM.

Members who have voted through Remote e-Voting
will be eligible to attend the AGM. However, they will
not be eligible to vote at the AGM.

The details of the person who may be contacted for
any grievances connected with the facility for e-Voting
on the day of the AGM shall be the same person
mentioned for Remote e-voting.

Instructions for Members for attending the AGM
through VC/OAVM are as Under:

1.

Member will be provided with a facility to attend the
AGM through VC/OAVM through the NSDL e-Voting
system. Members may access by following the steps
mentioned above for Access to NSDL e-Voting
system. After successful login, you can see link of “VC/
OAVM" placed under “Join meeting” menu against
company name. You are requested to click on VC/
OAVM link placed under Join Meeting menu. The link
for VC/OAVM will be available in Shareholder/Member
login where the EVEN of Company will be displayed.
Please note that the members who do not have the
User ID and Password for e-Voting or have forgotten
the User ID and Password may retrieve the same by
following the remote e-Voting instructions mentioned
in the notice to avoid last minute rush.

Members are encouraged to join the Meeting through
Laptops for better experience.

Further Members will be required to allow Camera
and use Internet with a good speed to avoid any
disturbance during the meeting.

Please note that Participants Connecting from Mobile
Devices or Tablets or through Laptop connecting via
Mobile Hotspot may experience Audio/Video loss due
to Fluctuation in their respective network. It is therefore
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recommended to use Stable Wi-Fi or LAN Connection
to mitigate any kind of aforesaid glitches.

Other Instructions:

(i)  M/s. SPANJ & Associates, Company Secretaries have
been appointed as the Scrutinizer to scrutinize the
remote e-voting process as well as the e-voting system
on the date of the AGM, in a fair and transparent
manner.

(i)~ The Scrutinizer shall, immediately after the conclusion
of voting at the AGM, first count the votes cast during
the AGM, thereafter unblock the votes cast through
remote e-Voting and make, within two working days
of conclusion of the AGM, a consolidated Scrutinizer's
Report of the total votes cast in favour or against, if any,
to the Chairman or Company Secretary or a person
authorized by the Chairman in writing, who shall
countersign the same.

(i)  Based on the report received from the scrutinizer, the
Company will submit within Two working days of the
conclusion of the Meeting to the Stock Exchanges i.e.
the BSE Limited and the National Stock Exchange of
India Limited, details of the voting results as required
under Regulation 44(3) of the Listing Regulations and
the shall also be placed on the Company's website
www.ia.000 and on the website of NSDL https://www.
evoting.nsdl.com/.

(iv)  Subject to the receipt of requisite number of votes,
the Resolutions forming part of the AGM Notice shall
be deemed to be passed on the date of the AGM i.e.
Wednesday, August 14, 2024.

ANNEXURE TO THE NOTICE

EXPLANATORY STATEMENT PURSUANT TO SECTION 102
OF THE COMPANIES ACT 2013

Item No. 4:

Pursuant to Section 161 of the Companies Act, 2013, and
on recommendation of the Nomination and Remuneration
Committee; the Board at its meeting held on July 09, 2024,
appointed Mr. Narayanan Sadanandan (DIN: 07263104) as
an Additional Independent Director of the Company for a
term of five (5) years with effect from July 09, 2024 to July
08, 2029 (both days inclusive) subject to the approval of the
shareholders through special resolution.

As per Schedule IV of the Companies Act, 2013 and the
rules made thereunder (“the Act”), the appointment of
Independent Director (ID) shall be approved at the meeting
of the members. As per the provisions of Section 149(13)
read with explanation to Section 152(6) of the Act, the
period of office of Independent Directors will not be liable to
determination by retirement of directors by rotation at the
AGM.

As required under Section 160 of the Companies Act, 2013, a
notice in writing has been received from a member signifying
its intention to propose the appointment of Mr. Narayanan
Sadanandan as a Director of the Company. He meets the
criteria of independence as provided in Section 149(6) of the
Act and Regulation 16(1)(b) of Listing Regulations. Further he
is not disqualified from being appointed as Director in terms
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of Section 164 of the Act and has given his consent to act as
Director. Mr. Narayanan Sadanandan is not debarred from
holding the office of director by virtue of any SEBI order or
any other such authority.

In the opinion of the Board, he fulfils the conditions for
appointment as Independent Director as specified in the Act
and Rules made thereunder and Listing Regulations and is
independent of the management. He possesses appropriate
skills, experience and knowledge.

The details required as per the provisions of the Listing
Regulations and Secretarial Standard on General Meetings,
issued by the Institute of Company Secretaries of India have
been provided in the "Annexure” to the Notice.

The appointment letter including terms and conditions
for appointment of Mr. Narayanan Sadanandan as an
Independent Director of the Company shall be open for
inspection by the members at the registered office of the
Company during business hours between 11.00 A.M. to 2.00
P.M. on all working days of the Company (Except Saturday,
Sunday and Public holiday) till the date of this AGM.

Your Board considers that the Company will be benefited
from Mr. Narayanan Sadanandan's valuable experience,
knowledge and counsel.

Except Mr. Narayanan Sadanandan, the appointee and their
relatives, none of the Directors, Key Managerial Personnel
of the Company or their relatives are in any way, concerned
or interested, financially or otherwise, in the proposed
resolution.

This Explanatory Statement may also be regarded as
a disclosure under applicable provisions of the Listing
Regulations. The Board recommends the Special Resolution
set out at Item no. 4 of the Notice for approval of the
Members.

Item No. 5:

The Company has received a Letter dated April 20, 2024 from
Mr. Malav Mehta requesting for reclassification of Mr. Malav
Mehta, Ms. Anoli Mehta and Malav Mehta HUF (“Outgoing
Persons”) from ‘promoter/promoter group' category of the
Company to ‘public’ category in accordance with provisions
of Regulation 31A of Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“Listing Regulations ). As
on date Mr. Malav Mehta, Ms. Anoli Mehta and Malav Mehta
HUF have no shareholding in the Company.

Based on the letter received from Mr. Malav Mehta, the
matter was discussed by the Board of Directors at their
meeting held on May 16, 2024 and the Board decided to get
the above promoter/promoter group persons reclassified
from the ‘promoter/promoter group’ to ‘public Category’
subject to further approval of members of the Company, BSE
Limited, the National Stock Exchange of India Limited, and
such other approvals, as may be necessary, in this regard.

The Outgoing Persons are not, directly or indirectly,
associated with the business of the Company and do not
have any influence over the business and policy decisions
made by the Company and they are neither involved in
the day to day activities of the Company nor are they
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exercising any control over the affairs of the Company and
are not engaged in the management of the Company. The
aforesaid persons neither have representation on the Board
of Directors of the Company nor hold any key Management
position in the Company. The Company also not entered into
any Shareholders Agreement with them. Further none of the
aforesaid person has got any veto Rights as to voting power
or control of the Company. They do not have any Special
Information Rights. They are neither ‘willful defaulters' as
per the Reserve Bank of India Guidelines nor economic
offenders. They do not have any regulatory action pending
against them. Further, the Outgoing Persons have confirmed
that subsequent to its reclassification, it will continue to
comply with the provisions of Regulation 31A(4) of the Listing
Regulations.

As required under Regulation 31A(3)(c) of the Listing
Regulations:

a.  The Company is in compliance with requirements
of minimum public shareholding as required under
Regulation 38 of Listing Regulations;

b.  The trading in Equity Shares of the Company have not
been suspended by the stock exchanges where Equity
Shares of the Company are listed;

c.  The Company does not have outstanding dues to the
SEBI, stock exchanges or the depositories.

And after considering the confirmations and undertakings
given in the Request Letter in respect to compliance with
Regulation 31A of the Listing Regulations, have accepted and
approved the request for reclassifying Outgoing Persons
status as Public Shareholders.

Subsequent to the reclassification of the Outgoing Persons,
there is no change in control as no new Promoter has been
inducted and the rest of the three Promoters are continuing
to act as Promoter and the shareholding of the Promoter
and Promoter Group of the Company will be the same.

In accordance with Regulation 31A of the Listing Regulations,
the reclassification of status of shareholders from ‘Promoter
/ Promoter group' category to ‘public’ category, inter alia,
requires approval of shareholders of the company by way of
an Ordinary Resolution and also the approval of the Stock
Exchanges, where the Equity Shares of the Company are
listed.

Accordingly, the Board recommends the resolution proposed
in Item No. 5 of the Notice for the approval of the members
by way of Ordinary Resolution.

Except Mr. Vishal Mehta, Chairman & Managing Director,
Mr. Ajit Mehta, Chairman Emeritus & Non-Executive Director
and their relatives, none of Directors or Key Managerial
Personnel’s or their relatives are concerned or interested in
the said resolution.

Item No. 6:

Pursuant to the provisions of Section 185 of the Companies
Act, 2013 (“the Act”), a company may advance any loan,
including any loan represented by a book debt, to any person
or give any guarantee or provide any security in connection
with any loan taken / to be taken by any such person, in whom

Statutory Reports

any of the Directors of the Company is interested, subject
to the condition that approval of the shareholders of the
Company is obtained by way of passing a Special Resolution,
requisite disclosures are made in the Explanatory Statement
and the loans are utilised by the borrowing companies for its
principal business activities.

In view of that the Company's Subsidiary(ies)/Associates/
specified entities as defined under Section 185 of the
Companies Act, 2013 explore various options to raise funds
through loan/issuance of debentures/bonds etc. which may
be backed by corporate guarantee of the Company or the
Company may have to render support for the business
requirements of its Subsidiary(ies)/Associate/specified
entities.

Hence, the Board seek approval of the Members pursuant
to the provisions of Section 185 of the Act to advance any
loan, including any loan represented by book debt, or
provide financial assistance or to give guarantee or provide
any security in connection with any loans/debentures/bonds
etc. raised by the Entities for the capital expenditure of
the projects and/or working capital requirements or other
business expenses, as may be required from time to time
for the expansion of its business activities and other matters
connected and incidental thereon for their principal business
activities.

The Board of Directors of the Company (or any committee
thereof) would carefully evaluate proposal(s) to provide
such loan(s) (including to provide any guarantee/security in
connection with the loan) through deployment of funds out
of internal resources/ accruals and/or any other appropriate
sources, from time to time, only for principal business
activities (including the matter connected thereto) of the
subsidiaries of the Company or such other entity/person, in
which any of the Director of the Company is interested or
deemed to be interested, excluding loan/guarantee/ security
exempted under the provisions of the Companies Act, in one
or more tranches, outstanding at any point of time and the
same will be in the best interest of the Company.

The Company is on a growth path through operations by
itself and through its subsidiaries. In order to enable the
Company and its subsidiary to channelize its resources
for expansion and explore areas for future Business
opportunities and growth plans for the benefit of the
Company, upon recommendation of the Audit Committee,
the Board of Directors proposes to grant loans and/or issue
Corporate Guarantee or providing Security, to the Subsidiary
Companies i.e. Inflbeam Digital Entertainment Private
Limited and Instant Global Paytech Private Limited up to a
maximum amount of Rs. 100.00 Million and Rs. 1,000 Million
respectively, in one or more tranches till the next Annual
General Meeting of the Company for their principal business
activities, repayable on demand and at a commercial rate of
interest and on such other terms and conditions as may be
mutually agreed upon.

The Board of Directors of the Company at its Meeting held
on July 09, 2024 decided to seek prior approval of the
Members of the Company to grant loans to Infibeam Digital
Entertainment Private Limited and Instant Global Paytech
Private Limited, the Subsidiary companies.

Infibeam Avenues Limited 65



None of the Directors, KMPs or any of their relatives is,
directly or indirectly, concerned or interested in the proposed
resolution except to the extent of their shareholding,
Common Directorship's, if any, in the aforesaid Companies.

The Board of Directors of the Company recommend the
Resolution as set out in item No. 6 of the accompanying
Notice for the approval of the Members of the Company by
way of Special Resolution.

By the Order of the Board,
For Infibeam Avenues Limited

Shyamal Trivedi
Sr. Vice President & Company Secretary

Registered Office:

28t™ Floor, GIFT Two Building,
Block No. 56, Road-5C, Zone-5,
GIFT CITY, Gandhinagar - 382 355
Guijarat, India

Date: July 09, 2024
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DETAILS OF DIRECTORS SEEKING APPOINTMENT/RE-APPOINTMENT:

[Pursuantto Regulations 36(3) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Paragraph 1.2.5 of Secretarial Standard on General Meetings issued by the Institute of Company

Secretaries of India]

Particulars

Profile of the Director

Name of the Mr. Vishwas Patel Mr. Narayanan Sadanandan
Director(s)
DIN 00934823 07263104

Date of Birth

March 02, 1969

March 11, 1961

Age

55 Years

63 Years

Date of appointment
on the Board

February 14,2018

July 09, 2024

Qualifications

Bachelor of Law (LLB) degree from Mumbai University

Bachelor of Commerce (B.Com) degree from
University of Madras and Certificate Associate of
Indian Institute of Bankers.

Experience &
Expertise in specific
functional areas

Mr. Vishwas Patel has founded CCAvenue.com, India’s
first retail payment gateway, in the year 2001. He has
been instrumental in laying the foundation for growth of
digital payments in the country and is revered by industry
stakeholders for his innovations and contributions.

His contributions have led him to be the Chairman of
Payment Council of India, an apex non-governmental
body representing companies in payments and
settlement system in India. He is also a member in
few RBI committees to promote and proliferate digital
payments in India.

He has built a digital payment business with a history
of many firsts in the industry. Under his leadership he
has guided the payments business to be profitable for
20 years in a row, a global rare. The payment business
provides payment processing services to over 1.5 Million
e-Merchants across the world including many marquee
brands across industries.

He has studied law and was a practicing counsel on the
original side of the Bombay High Court. He has been
the recipient of numerous awards such as Asia-Pacific
Information Security Leadership Achievements Award
by (ISC)?, the non-profit global leader in educating and
certifying information security professionals.

Mr. Narayanan Sadanandan has four decades of
experience in all facets of banking, with exposure
in  Fund Management, Investment Banking,
Correspondence &  International Banking,
Corporate and Retail banking (including MSME).
He was CEO, SBI, Frankfurt Branch, Head of
Financial Institution Group, International Banking
Group, in SBI, Group Head (Capital Markets) in
SBI Capital Market Ltd., Chief General Manager
(SME) in SBI before superannuating as MD & CEO
of SBI Pension Funds Private Ltd. Subsequently,
he was Senior advisor to SBI as well as SBI Capital
Markets Ltd. Currently engaged as Senior Advisor
to Modulus Alternatives Investment Managers Ltd.,
an Alternative Investment Fund besides being in
various boards as Independent Director.

Terms and conditions
of Appointment/re-
appointment

Re-appointment in terms of Section 152(6) of the
Companies Act, 2013

Appointment in terms of Section 149(6) of the
Companies Act, 2013

Remuneration
proposed to be paid

As per existing terms and conditions

Not applicable, he will be paid sitting fees.

Remuneration last
drawn (including
sitting fees, if any)

Please refer to the Corporate Governance Report
(Annexure B) as part of Board's Report

Not Applicable

Number of Meeting
of the Board attended
during the Financial
Year 2023-24

6 (Six)

Not Applicable
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Particulars

Profile of the Director

Names of other

So Hum Bharat Digital Payments Private Limited

1.

MAS Financial Services Limited

1.
Companiesinwhich 5\ 3ngiamo Hospitality Private Limited 2. Allied Blenders and Distillers Limited
the Director holds 3 A E ises Pri Limited
Directorship as on . venues Enterprises Private Limite
31.03.2024 4, Uvik Technologies Private Limited
Names of other listed NIL NIL

Companies from
which the Director
has resigned in past
three years

Names of Committees NIL
of other listed
Companies in which

MAS Financial Services Limited

1.

Member in Audit Committee

the Director holds 2. Chairman in  Stakeholder  Relationship
Chairmanship/ Committee

Membership as on 3. Member in Nomination and Remuneration
31.03.2024 Committee

Shareholding in 30,63,82,648 Equity Shares of Rs. 1/- each NIL

the Company as on
31.03.2024

In case of N.A.
Independent

Directors, the skills

and capabilities

required for the role

and the manner in

which the proposed

person meets such
requirements

Financial Services, Expertise in Governance, Risk
Management.

Relationships N.A.
between Directors,

Key Managerial

Personnel and

Managers of the

Company.

N.A.
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Board's Report

Dear Members,

Statutory Reports

Your Directors are pleased to present the 14" Annual Report of Infilbeam Avenues Limited (“the Company” or “Infibeam”)

along with the Audited accounts of your Company for the Financial Year ended March 31, 2024.

1. FINANCIAL RESULTS

The Company's financial performance for the year ended March 31, 2024 is summarised below:

(Rs. In Million)

Standalone Consolidated
Particulars 2023-24 2022-23 2023-24 2022-23
(FY 2024) (FY 2023) (FY 2024) (FY 2023)
Revenue from Operations 29632.10 17872.86 31710.85 19623.39
Other Income 219.52 638.47 280..87 707.30
Total Income 29851.62 18511.33  31991.72  20330.69
Total Expenditure other than Finance Cost, Depreciation and Tax 27229.32 16118.90 29184.29 17827.49
?ar;(e;?‘tdir:g( c:r::ii; r{ a(ILic:.::‘ before Finance Cost, Depreciation, 2622.30 2392.43 2807.43 2503.20
Less: Finance Cost 23.63 19.21 23.71 19.43
Less: Depreciation and amortization expenses 608.46 558.20 687.81 616.02
Profit / (Loss) before Tax and Exceptional item 1990.21 1815.02 2095.91 1867.75
Add: Exceptional Items - - - -
Profit / (Loss) before Tax 1990.21 1815.02 2095.91 1867.75
Less: Tax 513.96 460.05 516.20 459.47
Profit before share in profit/(Loss) in Associate 1476.25 1354.97 1579.71 1408.28
Share of profit / (Loss) of Associate - - (20.18) (45.59)
Profit from continuing operations after tax 1476.25 1354.97 1559.53 1362.69
Total other comprehensive income for the year, net of tax 18.92 53.70 58.77 (71.85)
Total comprehensive income/(Expenses) for the period 1495.17 1408.67 1618.30 1290.84
Add: Balance brought forward from previous year 2502.65 1093.97 4433.10 3109.43
Add / (Less): on account of Consolidation Adjustment - - - -
Add / (Less): Share of minority - - 21.93 32.83
Profit available for appropriation 3997.82 2502.64 6073.34 4433.10
Transfer to General Reserve - - - -
Transfer to Debenture Redemption Reserve - - - -
Excess Losses pertaining to minority - - - -
Dividend on Equity Shares (133.55) - (133.55) -
Tax on Dividend - - - -
Balance carried over to Balance Sheet 3864.26 2502.64 5939.79 4433.10

Note: Previous year figures have been regrouped or recast wherever necessary to present them more appropriately with

those of the current year.
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KEY FINANCIALS AS ON MARCH 31, 2024

During the Financial Year 2023-24, gross revenue from
operations on standalone basis significantly increased
by 66% to Rs. 29,632.10 Million as against Rs. 17,872.86
Million in the previous year.

Gross revenue from operations on a consolidated
basis also grew significantly by 62% year-on-year to Rs.
31,710.85 Million as against Rs. 19,623.39 Million in the
previous year.

The Company witnessed strong growth in value of
transactions processed (TPV), growth in transaction
volumes and significant increase in merchant addition
across all fintech platforms.

Overall, both Payment and Platform businesses
reported excellent performance in FY 2024. We have
built a strong pipeline of merchants from whom we
expect a good business going forward as they grow
their business through the digital mode.

The Company's discipline in allocating resources to
key strategic growth areas while optimizing costs and
improving efficiency resulted into a strong growth in
Profit before Tax and Profit after Tax.

The standalone Profit before Tax has increased for
the year by 10% to Rs. 1,990.21 Million as against Rs.
1,815.02 Million in the previous year and Profit after
Tax has increased for the year by 9% to Rs. 1,476.25
Million as against Rs.1,354.97 Million in the previous
year.

The consolidated Profit before Tax has increased for
the year by 12% to Rs. 2,095.91 Million as against
Rs.1,867.75 Million in the previous year and Profit after
Tax has increased for the year by 14% to Rs.1,559.53
Million as against Rs. 1,362.69 Million in the previous
year.

CONSOLIDATED FINANCIAL STATEMENTS

The Consolidated Financial Statements of your
Company for the Financial Year 2023-24 are prepared
in compliance with applicable provisions of the
Companies Act, 2013 (“Act”) read with the Rules made
thereunder, applicable Accounting Standards and the
provisions of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (hereinafter referred
to as the “Listing Regulations”). The Consolidated
Financial Statements have been prepared on the basis
of audited financial statements of your Company, its
subsidiaries (including step down subsidiaries) and
associate companies, as approved by their respective
Board of Directors.

The Consolidated Financial Statements together with
the Auditors’ Report form part of this Annual Report.

DIVIDEND

Your Directors are pleased to recommend a Final
Dividend of Rs. 0.05/- per equity share of Re. 1/-
each, i.e., 5% for the Financial Year ended March 31,
2024, subject to approval of members at the ensuing
Annual General Meeting (AGM). The Final Dividend, if
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approved, will be paid to shareholders whose names
appear in the Register of Members as on the record
date i.e Wednesday, August 07, 2024.

The total dividend payout for the current year amounts
to Rs. 139.10 Million will be subject to tax deduction at
source (TDS) as per statutory requirement.

Pursuant to Finance Act, 2020, Dividend Income will
be taxable in the hands of the Shareholders w.e.f. April
01, 2020 and the Company is required to deduct tax
at source (TDS) from dividend paid to the Members at
prescribed rates as per the Income-tax Act, 1961.

The details of the unclaimed dividend pertaining to the
previous dividend disbursements are available on the
Company’s website at www.ia.oo0.

Your Company has formulated a Dividend Distribution
Policy which is disclosed on the website of the Company
and can be accessed at https://www.ia.0o00/code-of-

conduct-policies.
TRANSFER TO RESERVES

Your Company does not propose to transfer any
amount to the general reserve on declaration of
dividend.

CHANGE IN THE NATURE OF BUSINESS

Basic nature of business of the Company remains same
and there is no change in business.

MATERIAL CHANGES AND COMMITMENTS
AFFECTING THE FINANCIAL POSITION BETWEEN
THE END OF THE FINANCIAL YEAR AND THE DATE
OF THE REPORT

There were no material changes and commitments
affecting the financial position of your Company
between the end of the Financial Year and date of this
report.

SUBSIDIARIES & ASSOCIATE COMPANIES

During the year under review, the following changes
have taken place in subsidiary / associates:

Subsidiaries & Associate Companies acquired /
formed:

. Your Company has acquired balance 49.50%
Equity Stake of So Hum Bharat Digital Payments
Private Limited from its existing shareholder(s).
Post acquisition So Hum Bharat became a Wholly
Owned Subsidiary of the Company.

. Your Company has made an investment in
Pirimid Technologies Private Limited ("Pirimid”)
by acquiring its 49.00% stake. Post investment,
Pirimid became an Associate Company.

o Your Company has acquired 100% stake of
Infibeam Avenues Saudi Arabia for Information
Systems Technology Co. from Vavian International
Limited, a Wholly Owned Subsidiary. Accordingly,
Infibeam Avenues Saudi Arabia for Information
Systems Technology Co. became a Wholly Owned
Subsidiary of the Company.
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. Your Company has acquired additional 25%
Equity stake of Fable Fintech Private Limited from
its existing Shareholder(s). Post acquisition, Fable
Fintech Private Limited became an Associate ofthe
Company. Further, post completion of Financial
Year, your Company has divested its 85,000
Equity Shares in Fable Fintech Private Limited.
Post dilution, Fable Fintech Private Limited ceased
to be an Associate of the Company.

Pursuant to Section 129 (3) of the Act read with
rules framed thereunder, pursuant to Regulation 33
of the Listing Regulations and Ind - AS 110 issued
by the Institute of Chartered Accountants of India,
Consolidated Financial Statements presented by
the Company include the financial statements of its
subsidiaries and associates.

A separate statement containing the salient features
of the financial performance of the subsidiaries
and associates for the Financial Year 2023-24 in the
prescribed form AOC - 1 is annexed to the Board's
Report as Annexure - A and forms a part of this
report. The Audited Consolidated financial statements
together with Auditors’ Report, forms an integral part
of the Annual Report.

The Policy for determining material subsidiaries is
available on the Company's website i.e. https://www.
ia.000/code-of-conduct-policies. The Company does
not have a material subsidiary.

In terms of provisions of Section 136 of Act, separate
audited accounts of the subsidiary Companies shall
be available on website of the Company at www.
ia.000. These documents shall also be made available
for inspection by any Member of the Company at the
Registered Office of the Company during business
hours between 11.00 A.M. to 2.00 P.M. on all working
days of the Company (Except Saturday, Sundays and
Public holiday) up to the date of the AGM.

CHANGE IN SHARE CAPITAL

During the Financial Year 2023-24, the total Issued
and Paid-Up Equity Share Capital of the Company
increased from Rs. 2,677.78 Million to Rs. 2,782.00
Million pursuant to the allotment of 10,42,20,948
Equity Shares.

During the Financial Year 2023-24, after obtaining
necessary approvals, the Company issued and allotted,

i. 55,93,704 Equity Shares of Re. 1/- each on August
01,2023 toits eligible employees of the Company
& its subsidiaries under the ESOP Scheme(s).

i. 5,30,00000 Equity Shares of Re. 1/- each on
October 27, 2023 to Vybe Ventures LLP on a
preferential issue basis, upon conversion of
equal number of Fully Convertible Warrants at
an Issue Price of Rs. 17/- per share (including a
premium of Rs. 16/- per share) for each warrant
upon receipt in aggregate of the balance 75% of
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the Issue Pricei.e. Rs. 67,57,50,000 (Rupees Sixty-
Seven Crore Fifty-Seven Lakhs Fifty Thousand
only).

ii. 4,20,00,000 Equity Shares of Re. 1/- each on
October 30, 2023 to Vybe Ventures LLP on a
preferential issue basis, upon conversion of
equal number of Fully Convertible Warrants at
an Issue Price of Rs. 17/- per share (including a
premium of Rs. 16/- per share) for each warrant
upon receipt in aggregate of the balance 75% of
the Issue Price i.e. Rs. 53,55,00,000 (Rupees Fifty-
Three Crore Fifty Fives Lakhs only).

iv.  36,27,244 Equity Shares of Re. 1/- each on March
20,2024 to its eligible employees of the Company
& its subsidiaries under the ESOP Scheme(s).

Consequently, the issued, subscribed and paid up
Equity Share Capital as on March 31, 2024 is Rs.
2,78,20,02,130 divided into 2,78,20,02,130 Equity
Shares of Re. 1/- each.

The Company has utilized the entire funds raised
through the preferential issue of Equity Shares upon
conversion of Fully Convertible Warrants in line with
the Objects of the Issue.

SCHEME OF ARRANGEMENT

Pursuant to Sections 230-232 read with Section 66 and
rules made thereunder and other relevant provisions
of the Companies Act, 2013, the Board at its meeting
held on August 08, 2023 approved a Scheme of
arrangement amongst Infibeam Avenues Limited,
Odigma Consultancy Solutions Limited and Infibeam
Projects Management Private Limited and their
respective shareholders and creditors.

The Company received the ‘observation letter
dated February 22, 2024 issued by BSE Limited and
‘observation letter’ dated February 23, 2024 issued by
National Stock Exchange Limited and the Company has
filed application before the Hon'ble National Company
Law Tribunal, Ahmedabad Bench (‘Hon'ble NCLT') for
necessary directions on March 18, 2024.

The First Motion Application was disposed of by the
Hon'ble NCLT, Ahmedabad vide its order dated April
29, 2024. Subsequently, Second Motion Petition was
filed before the Hon'ble NCLT, Ahmedabad on June 14,
2024. The Scheme is pending before the Hon'ble NCLT,
Ahmedabad for its approval.

DEPOSITS

During the year under review, your Company has
not accepted any public deposits within the ambit
of Section 73 read with Companies (Acceptance of
Deposits) Rules, 2014 made under Chapter V of the
Act and any other provisions of the Act, read with rules
made there under. As on March 31, 2024, there were
no deposits lying unpaid or unclaimed.
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RE-CLASSIFICATION OF PROMOTER/PROMOTER
GROUP TO PUBLIC

The Company, after closing of the Financial Year
2023-24, has received reclassification request from Mr.
Malav Mehta for reclassification of Mr. Malav Mehta,
Ms. Anoli Mehta and Malav Mehta HUF from ‘promoter/
promoter group’ category of the Company to ‘public’
category, in accordance with Listing Regulations, as
amended and other rules, regulations and guidelines,
as applicable, in this regard.

The Board of Directors of the Company at its meeting
held on May 16, 2024, considered and approved the
re-classification of the status of the said Promoters
and the Members of Promoter Group from Promoter
and Promoter Group Category to Public Category of
the Company, subject to necessary approvals from the
Shareholders in the ensuing Annual General Meeting
of the Company, the Securities and Exchange Board of
India (SEBI), Stock Exchanges, as may be required.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

During the financial year, there were no changes in the
Board of Directors or Key Managerial Personnel except
the following:

Mr. Vishwas Patel (DIN: 00934823), Joint Managing
Director retires by rotation at the ensuing Annual
General Meeting and being eligible, has offered himself
for reappointment.

The Board on the recommendation of Nomination
and Remuneration Committee and in accordance with
provisions of the Act and SEBI Listing Regulations,
has approved to appoint Mr. Narayanan Sadanandan
(DIN: 07263104) as an Additional and Non-Executive
Independent Director for a tenure of 5 years from July
09, 2024 to July 08, 2029 (both days inclusive), subject
to approval of Members at the ensuing AGM. He shall
hold office as an Additional Independent Director upto
the date of the ensuing AGM.

Brief details of the Directors proposed to be appointed/
re-appointed as required under Regulation 36 of the
Listing Regulations are provided in the Notice of the
AGM.

Key Managerial Personnel of the Company as on March
31,2024 comprised of Mr. Vishal Mehta, Chairman and
Managing Director, Mr. Vishwas Patel, Joint Managing
Director, Mr. Sunil Bhagat, Chief Financial Officer and
Mr. Shyamal Trivedi, Sr. Vice President & Company
Secretary of the Company.

DECLARATION BY INDEPENDENT DIRECTORS

The Company has received declarations from all the
Independent Directors of the Company confirming
that they meet with the criteria of independence as
prescribed under Section 149(6) of the Act and under
Listing Regulations. They have registered their names
in the Independent Directors data-bank. They have also
affirmed compliance to the Conduct for Independent
Directors as prescribed in Schedule IV of the Act. In the
opinion of the Board, the Independent Directors of the
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Company fulfil the conditions specified under the Act
and Listing Regulations and are independent of the
management.

DIRECTOR'S RESPONSIBILITIES STATEMENT

Pursuant to Section 134(5) of the Act, the Board of
Directors, to the best of its knowledge and ability,
confirm that:

i. in the preparation of the annual accounts, the
applicable accounting standards have been
followed and there are no material departures;

ii.  they 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 and of the profit of the Company for that
period;

iii.  theyhave taken proper and sufficient care for the
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 fraud and other
irregularities;

iv.  they have prepared the annual accounts on a
going concern basis;

v.  they have laid down internal financial controls to
be followed by the Company and such internal
financial controls are adequate and operating
effectively;

vi. they have devised proper systems to ensure
compliance with the provisions of all applicable
laws and that such systems are adequate and
operating effectively.

BOARD EVALUATION

Pursuant to applicable provisions of the Act and
the Listing Regulations, the Board, in consultation
with its Nomination & Remuneration Committee,
has formulated a framework containing, inter-alia,
the criteria for performance evaluation of the entire
Board of the Company, its Committees and individual
Directors, including Independent Directors. The annual
performance evaluation of the Board, its Committees
and each Director has been carried out for the Financial
Year 2023-24 in accordance with the framework.

The annual performance evaluation of the Board, the
Chairman, Committees and each Director has been
carried out in accordance with the framework. The
summary of the evaluation reports was presented to
the respective Committees and the Board. The Directors
had given positive feedback on the overall functioning
of the Committees and the Board. The suggestions
made by the Directors in the evaluation process have
been suitably incorporated in the processes. The details
of evaluation process of the Board, its Committees and
individual Directors, including Independent Directors
have been provided under the Corporate Governance
Report which forms part of this Report.
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FAMILIARIZATION PROGRAMME

The details of the familiarization programme
undertaken during the year have been provided in the
Corporate Governance Report which forms part of this
Report.

The policy on Familiarization programme for
Independent Directors as approved by the Board is
uploaded on the Company's Website at https://www.
ia.0oo/code-of-conduct-policies.

NOMINATION AND REMUNERATION POLICY

The Company has formulated and adopted the
Nomination and Remuneration Policy in accordance
with the provisions of the Act read with the Rules issued
thereunder and the Listing Regulations.

This Policy is available on the website of the Company
i.e. https://www.ia.000/code-of-conduct-policies.

We affirm that the remuneration paid to the Directors
is as per the terms laid out in the Remuneration Policy
of the Company.

BOARD MEETINGS HELD DURING THE YEAR

The Board met 7 (Seven) times during the Financial
Year 2023-24. The meeting details are provided in the
Corporate governance report that forms part of this
Annual Report. The maximum interval between any two
meetings did not exceed 120 days as prescribed in the
Companies Act, 2013 and Listing Regulations.

PARTICULARS OF LOANS, GUARANTEES OR
INVESTMENTS UNDER SECTION 186

Details of loans, guarantees and investments under
the provisions of Section 186 of the Act read with the
Companies (Meetings of Board and its Powers) Rules,
2014, as on March 31, 2024, are given in the Notes to
the Financial Statements, which forms a part of this
Annual Report.

PARTICULARS OF RELATED PARTY TRANSACTIONS

All transactions entered with Related Parties as defined
under Section 2(76) of the Companies Act, 2013 and
Regulation 23 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, (“Listing Regulations”) during the
Financial Year under review were on an arm's length
basis and were in the ordinary course of business.
Prior omnibus approval was obtained on a yearly basis
for the transactions which were of a foreseeable and
repetitive nature and the same were further executed
on arm’'s length basis and in the ordinary course of
business. Further, a statement giving details of all
Transactions executed with Related Parties is placed
before the Board of Directors on a quarterly basis
for its approval/ ratification as the case may be. All
the transactions entered with related parties were in
compliance with the applicable provisions of the Act
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read with the relevant rules made thereunder and the
Listing Regulations.

During the year, the Company had not entered into any
related party transactions which could be considered
‘material’ in terms of Section 188 of the Act and rules
made thereunder and according to the policy of the
Company on materiality of Related Party Transactions.
Accordingly, there are no transactions that are required
to be reported in Form AOC-2. However, you may refer
to Related Party transactions in Note No. 26 of the
Standalone Financial Statements.

The Policy on Related Party Transactions as approved
by the Board is uploaded on the Company's Website at
https://www.ia.0oo/code-of-conduct-policies.

CONSERVATION OF ENERGY, TECHNOLOGY
ABSORPTION AND FOREIGN EXCHANGE EARNINGS
AND OUTGO

The disclosures to be made under Section 134(3) (m) of
the Act read with rule 8 (3) of the Companies (Accounts)
Rules, 2014 by the Company are as under:

i) Conservation of Energy
Steps taken or Impact on Conservation of Energy:

The Company strives and makes conscious
efforts to reduce its energy consumption through
business operations of the Company which are
not energy intensive. Some of the measures
undertaken are listed below:

. Usage of LED lights at office spaces that are
more energy efficient.

. Regular monitoring of temperature inside
the office premises and controlling the Air
Conditioning system.

o Optimised cooling within data center facility
to operate within permissible temperature
range of IT equipment.

. PACs are deployed in shifts and groups to
improve efficiency and life of equipment.

. Rationalisation of usage of electricity

Planned preventive maintenance
i)  Technology Absorption

The Company by itself operates into the dynamic
information technology space. The Company has
adequate members in Technology development
functions and keep updating the changes in
technology.

IT team constantly monitor and optimise usage
of proprietary software within company. They
optimise cost by replacing proprietary software
by open source wherever possible.
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iy  Foreign Exchange earnings and outgo

Further during the year under review, details
of foreign exchange earnings and outgo are as

given below:
(Rs. in Million)
Financial Financial
Particulars Year Year
2023-24  2022-23
Earning in Foreign Curren-
cies 1,173.02 457.38
Expenditure in Foreign Cur- 25.19 28.63

rencies

MANAGEMENT DISCUSSION AND ANALYSIS

Management's Discussion and Analysis Report for
the year under review, as stipulated under Listing
Regulations, is presented in a separate section, forming
a part of this Annual Report.

CORPORATE GOVERNANCE REPORT

In compliance with Regulation 34 of the Listing
Regulations, a separate report on Corporate
Governance along with a certificate from the Practicing
Company Secretary on its compliance forms part of this
Report as Annexure - B.

BUSINESS RESPONSIBILITY AND SUSTAINABILITY
REPORT

Pursuant to the Regulation 34 of SEBI Listing
Regulations, BRSR describing the initiatives taken by
the Company is enclosed as part of this Annual Report.

COMMITTEES OF THE BOARD

Details of various committees constituted by the
Board of Directors as per the provision of the Listing
Regulations and the Companies Act, 2013 are given in
the Corporate Governance Report which forms part of
this report.

PARTICULARS OF EMPLOYEES

Disclosures pertaining to remuneration and other
details as required under Section 197 (12) of the Act
read with Rule 5 (1) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules,
2014 is attached as Annexure - C which forms part of
this report.

The statement containing particulars of employees
as required under Section 197 (12) of the Act read
with Rule 5 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014,
will be provided upon request. In terms of Section 136 of
the Companies Act, 2013, the Report and Accounts are
being sent to the Members and others entitled thereto,
excluding the information on employees' particulars
which is available for inspection by the Members at
the Registered Office of the Company during business
hours on working days of the Company. If any member
is interested in obtaining a copy thereof, such Member
may write to the Company at ir@ia.ooo in this regard.
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DETAILS OF EMPLOYEE STOCK OPTION PLANS

Employee Stock Option Plan(s) (“the Schemes”) are
administered under the instructions and supervision of
the Nomination and Remuneration Committee (“NRC").

The Schemes are in line with the SEBI (Share Based
Employee Benefits) Regulations, 2014 / SEBI (Share
Based Employee Benefitsand Sweat Equity) Regulations,
2021 ("SEBI SBEBSE Regulations”). The Company has
received a certificate from the Secretarial Auditors of
the Company that the Schemes are implemented in
accordance with the SEBI SBEBSE Regulations. A copy
of the certificate would be available at the AGM for
inspection by Members. The applicable disclosures as
stipulated under SEBI SBEBSE Regulations with regard
to Employees Stock Option Plans of the Company are
available on the website of the Company at www.
ia.o00.

During the year ended March 31, 2024, there has been
no material change in the Company’s existing Schemes
and the Schemes are in compliance with SEBI SBEBSE
Regulations.

DETAILS OF STOCK APPRECIATION RIGHTS SCHEME

The Scheme is in line with the SEBI SBEBSE
Regulations. The Company has received a certificate
from the Secretarial Auditors of the Company that
the Scheme is implemented in accordance with the
SEBI SBEBSE Regulations. The certificate would be
available at the AGM for inspection by Members. The
applicable disclosures as stipulated under SEBI SBEBSE
Regulations with regard to Stock Appreciation Rights
of the Company are available on the website of the
Company at www.ia.000.

During the year ended March 31, 2024, there has been
no material change in the Company’s existing Schemes
and the Schemes are in compliance with SEBI SBEBSE
Regulations.

AUDITORS AND AUDITORS' REPORT
L STATUTORY AUDITORS:

M/s. Shah & Taparia, Chartered Accountant (Firm
Registration No. - 109463W) were re-appointed
at the 13" Annual General Meeting of the
Members of the Company held on September 26,
2023, for a period of five (5) years to hold office till
the conclusion of the 18" AGM.

Your Company has received written consent(s)
and certificate(s) of eligibility in accordance with
Sections 139, 141 and other applicable provisions
of the Act, and Rules issued thereunder (including
any statutory modification (s) or re-enactment(s)
for the time being in force), from M/s. Shah &
Taparia, Chartered Accountants (Firm Registration
No. - 109463W).

»  Statutory Auditors’ Report

During the period under review, no incident
of frauds was reported by the Statutory
Auditors pursuant to Section 143 (12) of
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the Act. The Auditors’ Report is enclosed
with the financial statements in this Annual
Report.

II. ~ SECRETARIAL AUDITORS:

In terms of Section 204 of the Act, and rules
made thereunder, the Board had appointed M/s.
SPANJ & Associates, Company Secretaries, as the
Secretarial Auditors to conduct an audit of the
secretarial records, for the Financial Year 2023-
24.

»  Secretarial Audit Report

Your Company has obtained Secretarial
Audit Report as required under Section
204(1) of the Act, from M/s. SPAN] &
Associates, Company Secretaries. The
said Report is attached with this Report as
Annexure - D.

There are no remarks / qualification in the Secretarial
Audit Report, hence no explanation has been offered.

CORPORATE SOCIAL RESPONSIBILITY (CSR)

The Company has constituted a Corporate Social
Responsibility (CSR) Committee and has framed a CSR
Policy. The brief details of CSR Committee are provided
in the Corporate Governance Report which forms part
of this report.

The Annual Report on CSR activities is annexed to this
Report as Annexure - E.

The CSR policy is available on your Company's website
https://www.ia.000/code-of-conduct-policies.

ANNUAL RETURN

Pursuant to Section 92(3) and Section 134(3)(a) of the
Companies Act, 2013, the Annual Return is available on
the website of the Company at https://www.ia.000/
annual-return.

VIGIL MECHANISM

The Company has established a robust Vigil Mechanism
and adopted a Whistle Blower Policy in accordance
with provisions of the Act and Listing Regulations,
to provide a formal mechanism to the Directors and
employees to report their concerns about unethical
behaviour, actual or suspected fraud or violation
of the Company's Code of Conduct or ethics policy.
The Policy provides for adequate safeguards against
victimization of employees who avail of the mechanism
and also provides for direct access to the Chairman of
the Audit Committee. It is affirmed that no personnel
of the Company have been denied access to the Audit
Committee. The policy of vigil mechanism (“Whistle
Blower policy”) is available on the Company's website at
https://www.ia.0o0/code-of-conduct-policies.

INTERNAL FINANCIAL CONTROLS

Internal Financial Controls are an integral part of the
risk management process, addressing financial and
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financial reporting risks. The internal financial controls
have been documented, digitised and embedded in
the business processes. Assurance on the effectiveness
of internal financial controls is obtained through
management  reviews, control  self-assessment,
continuous monitoring by functional experts as well as
testing of the internal financial control systems by the
auditors during the course of their audits. We believe
that these systems provide reasonable assurance that
our internal financial controls are designed effectively
and are operating as intended. Detailed information on
the same has been included under the Management
Discussion & Analysis report forming a part of this
Annual Report.

HUMAN RESOURCE

Our employees are our key strength, which has led
us to achieve the results and various milestones in
our organization’s journey. The Company believes
that attracting, developing and retaining talent is
crucial to organizational success. The Company has
several initiatives and programs to ensure employees
experience a holistic and fulfilling career with IT sector.

We remain focused on building trust through a culture
of openness, conversations and opportunities to
speak up. We grew stronger as a team by supporting
each other wholeheartedly throughout the F.Y. 2023-
24, Employees, their talent and capabilities are our
greatest asset, our competitive advantage. In a highly
competitive environment, our formidable talent pool
becomes our key differentiator.

With a focus on digitalization, we are also implementing
several robust HR practices and processes to enhance
employee experience, engagement and enablement to
deliver exemplary results.

ENHANCING SHAREHOLDERS' VALUE

Your Company is committed to creating and returning
value to shareholders. Accordingly, your Company
is dedicated to achieving high levels of operating
performance, cost competitiveness, enhancing the
productive asset and resource base and striving for
excellence in all areas of operations.

Your Company strongly believes that its success in
the marketplace and good reputation are among
the primary determinants of shareholder value.
Its close relationship with customers and a deep
understanding of their challenges and expectations
drive the development of new products and services.
Anticipating customer requirements early and being
able to address them effectively requires a strong
commercial backbone. Your Company continues
to develop this strength by institutionalizing sound
commercial processes and building world-class
commercial capabilities across its marketing and sales
teams. Your Company uses an innovative approach in
the development of its services, as well as execution of
growth opportunities.

Your Company is also committed to creating value
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for all its stakeholders by ensuring that its corporate
actions positively impact the economic, societal and
environmental dimensions of the triple bottom line.

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

The Company has in place a Policy on Prevention of
Sexual Harassment in line with the requirements of the
Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013. Internal
Complaints Committee has been set up to redress
complaints received regarding sexual harassment. All
employees are covered under the policy. No complaint
has been received by the Company under this Policy
during the year 2023-24. The Company is committed to
provide a safe and conducive work environment to all
its employees and associates.

The Policy for prevention of Sexual Harassment is
available on the Company's website at  https://www.
ia.000/code-of-conduct-policies.

CODE OF CONDUCT

The Board of Directors has laid down a Code of Conduct
applicable to the Board of Directors and Senior
Management. All the Board Members and Senior
Management personnel have affirmed compliance with
the code of conduct. The Code of Conduct of Board of
Directors is also available on the Company's website
https://www.ia.0oo/code-of-conduct-policies.

SIGNIFICANT/MATERIAL ORDERS PASSED BY THE
REGULATORS

There are no significant material orders passed by the
Regulators or Courts or Tribunals impacting the going
concern status of your Company and its operations in
future.

TRANSFER TO INVESTOR
PROTECTION FUND

EDUCATION AND

There are no amounts that are due to be transferred
to Investor Education and Protection Fund by the
Company.

The Company has sent adequate communication(s)
to the Members whose dividends are unclaimed,
requesting them to provide/update bank details
with the RTA/Company, so that dividends paid by the
Company are credited to the investors’ account on
timely basis.

RISK MANAGEMENT

The Board of the Company has formed a Risk
Management Committee to frame, implement and
monitor the risk management plan for the Company.
The committee is responsible for reviewing the risk
management plan and ensuring its effectiveness. The
audit committee has additional oversight in the area of
financial risks and controls.

The Company has a Risk Management Policy, which
from time to time, is reviewed by the Audit Committee
as well as by the Board of Directors. The Policy is
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reviewed by assessing the threats and opportunities
that will impact the objectives set for the Company
as a whole. The Policy is designed to provide the
categorization of risk into threat and its cause, impact,
treatment and control measures. As part of the Risk
Management policy, the relevant parameters for
protection of environment, safety of operations and
health of people at work are monitored regularly with
reference to statutory regulations and guidelines
defined by the Company.

The Risk Management policy is available on the
Company's website at https://www.ia.ooo/code-of-

conduct-palicies.
LISTING

The Equity Shares of the Company are listed on National
Stock Exchange of India Limited (“NSE”) and BSE
Limited (“BSE") having nation-wide trading terminals.
Annual Listing Fee for the Financial Year 2024-25 has
been paid to NSE and BSE.

OTHER DISCLOSURES

» The Company has complied with Secretarial
Standards issued by the Institute of Company
Secretaries of India on Meetings of the Board of
Directors (SS-1) and General Meetings (SS-2).

»  The Managing Director of the Company has not
received any remuneration or commission from
any of Company's subsidiary.

» The Company has not issued Equity Shares
with differential rights as to dividend, voting or
otherwise.

»  The Company has not issued any Sweat Equity
Shares to its Directors or Employees.

> Interested Directors were recused from the
discussion of the agenda items, in which they
were interested, of the Board or Committee
meetings held during the year.

»  No application against the Company has been
filed or is pending under the Insolvency and
Bankruptcy Code, 2016, hence, the requirement
to disclose the details is not applicable.

»  There was no instance where your Company
required the Valuation for one-time settlement or
while taking the loan from the Bank or Financial
institutions.

»  The maintenance of cost records as specified by
the Central Government under sub-section (1) of
section 148 of the Companies Act, 2013 are not
applicable to the business activities carried out by
the Company.

ACKNOWLEDGEMENTS

Your Directors place on record their appreciation for
the contributions made by all employees, without
whom the exemplary performance of the Company
year after year, would not have been possible.

The Board places on record its appreciation for the
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continued co-operation and support extended to the
Company by customers, vendors, regulators, banks,
financial institutions, rating agencies, stock exchanges,
depositories, auditors, legal advisors, consultants and
business associates with whose help, cooperation and
hard work the Company is able to achieve the results.

The Board deeply acknowledges the trust and
confidence placed by the customers of the Company
and all its Stakeholders.

For and on behalf of Board of Directors

Vishal Mehta
Chairman & Managing Director
[DIN: 03093563]

Place: Gandhinagar
Date: July 09, 2024
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Annexure - B

REPORT ON CORPORATE GOVERNANCE

The Directors present the Company’s Report on Corporate
Governance for the year ended March 31, 2024, in terms of
Regulation 34(3) read with Schedule V of the Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (The “Listing Regulations”)
and the report contains the details of Corporate Governance
systems and processes at Infibeam Avenues Limited for
the Financial Year ended on March 31, 2024 is given herein
below:

COMPANY’SPHILOSOPHY ON CORPORATE GOVERNANCE

Infibeam Avenues Limited's (“Infilbeam” or “the Company”)
philosophy on Corporate Governance encompasses
adherencetothe highestlevels of transparency, accountability
and fairness, in all areas of its operations and in all
interactions with all its stakeholders which reflects our value
system encompassing our culture and policies. The Company
believes that Corporate Governance is an integral part of
the philosophy of the Company in its pursuit of excellence,
growth and value creation. The Company recognizes that
good governance is a continuing exercise and reiterates
its commitment to pursue highest standards of Corporate
Governance in the overall interest of all its stakeholders. The
Company firmly believes, Corporate Governance is not just a
destination, but a journey to constantly improve sustainable
value creation. The Company’'s philosophy on Corporate
Governance oversees business strategies and ensures fiscal
accountability, ethical corporate behaviour and fairness to all
stakeholders comprising regulators, employees, customers,
vendors, investors and the society at large. Strong corporate
governance founded onvalues s the bedrock of the sustained
performance at the Company and fuels the Company'’s vision
to achieve the respect of stakeholders. The Company is
conscious of the fact that the success of a corporation is a
reflection of the professionalism, conduct and ethical values
of its management and employees. In addition to compliance
with regulatory requirements, the Company endeavours to
ensure that highest standards of ethical and responsible
conduct are met throughout the organisation.

CORPORATE GOVERNANCE PRACTICES

The Company maintains the highest standards of Corporate
Governance. It is Company's constant endeavour to adopt
the best Corporate Governance practices and norms, inter-
alia including the following:

o Securities related filings with Stock Exchanges are
circulated/ placed before the Company's Board of
Directors.

. The Company has following Board Committees:
Audit, Risk Management Committee, Stakeholders’
Relationship Committee, NominationandRemuneration

80 Annual Report 2023-24

Committee, Corporate Social Responsibility Committee,
Securities Allotment Committee.

o The Company also undergoes Secretarial Audit
conducted by an Independent firm of Practicing
Company Secretaries. The Secretarial Audit Report is
placed before the Board and forms part of the Annual
Report.

. Observance and adherence of all applicable Laws
including Secretarial Standards-1 & 2 issued by the
Institute of Company Secretaries of India.

The Company’'s governance framework is based on the
following principles:

»  Follow the spirit of the law and not just the letter of
the law, Corporate Governance standards should go
beyond the law;

»  Appropriate composition and size of the Board, with
each member bringing in expertise in their respective
domains;

»  Availability of information to the Members of the Board
and Board Committees to enable them to discharge
their fiduciary duties;

»  Timely disclosure of material operational and financial
information to the stakeholders;

»  Systems and processes in place for internal control;

»  Proper business conduct by the Board, Senior
Management and Employees;

» Embracing a trusteeship model in which the
management is the trustee of the Shareholders’ capital;

» Making a clear distinction between
convenience and corporate resources.

personal

The Company has adopted a Code of Conduct for its
employees including the Directors and the Key Managerial
Personnel(s) ("KMPs") and Senior Management. In
addition, the Company has adopted a Code of Conduct for
Independent Directors which suitably incorporates the duties
of Independent Directors as laid down in the Companies
Act, 2013 (“the Act”). The Company’s Corporate Governance
philosophy has been further strengthened through the Code
of Conduct for Prevention of Insider Trading and the Code of
Practices and Procedures for Fair Disclosure of Unpublished
Price Sensitive Information.

SHAREHOLDERS

The Act and the Listing Regulations prescribed the
governance mechanism by shareholders in terms of
passing of ordinary and special resolutions, voting rights,
participation in the corporate actions such as bonus issue,
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buyback of shares, declaration of dividend, etc. Your Company follows a robust process to ensure that the shareholders of
the Company are well informed of Board decisions both on financial and non-financial matters and adequate notice with a
detailed explanation is sent to the shareholders well in advance to obtain necessary approvals.

BOARD OF DIRECTORS

The Board is responsible for and committed to sound principles of Corporate Governance in the Company. The Board, along
with its Committees, provides leadership and guidance to the management and directs and supervises the performance of
the Company, thereby, enhancing stakeholders' value.

The Board provides strategic guidance and independent views to the Company’s senior management while discharging its
fiduciary responsibilities.

a) Composition and category of Directors
The Company has a well-diversified Board and have an appropriate mix of Executive, Non-Executive and Independent
Directors, to maintain its independence, and separate its functions of governance and management. As on March 31,
2024, our Board comprised Seven members, consisting of One Non-Executive Director and Chairman Emeritus, Two
Executive Directors comprising of Chairman & Managing Director and Joint Managing Director and Four Non-Executive
Independent Directors including One Woman Independent Director. The Board periodically evaluates the need for
change in its size and composition.
The present strength of the Board reflects a judicious mix of professionalism, competence and sound knowledge which
enables the Board to provide effective leadership to the Company.
b) Directors’ Directorships/Committee memberships
In accordance with Regulation 26 of the Listing Regulations, none of the Directors are members in more than 10
committees excluding private limited companies, foreign companies and companies under Section 8 of the Act or acts
as a Chairperson of more than 5 committees across all listed entities in which he/she is a Director. The Audit Committee
and Stakeholders' Relationship Committee are only considered in computation of limits. Further, all Directors have
informed about their Directorships, Committee Memberships/Chairmanships, including any changes in their positions
during the year. Relevant details of the Board of Directors as on March 31, 2024 are given below:
Board Meeting(s) . No. of Comhmllgt.ee Attend-
Details No. of Direc-  Positionsheldin  3nce at the
Name of Categor torshipin _ Other Companies |55t AGM Directorship in other listed entity
Directors* gory Entitled other Public held on 26- (Category of Directorship)
toAt- Attended® COMPany**  chairman Ivllen;:- 09-2023
tend er Yes / No
- Promoter/
Mr. Ajit Mehta ’
DIN: 01234707 N_on—Execut\ve 07 07 02 00 00 Yes -
_____ Director
Promoter/
Mr. Vishal Mehta Chairman&
DIN: 03093563 Managing o7 07 06 00 0o ves :
_____ Director
Mr. Vishwas Patel Jl\%anrfa . 07 06 02 00 00 v }
DIN: 00934823 anaging e
_____ Director
1. Kiri Industries Limited
(Non-Executive, Independent Director)
2. Gokul Agro Resources Limited
(Non-Executive, Independent Director)
Mr. Keyoor Bakshi  Independent 3. Saanvi Advisors Limited
DIN: 00133588 Director 07 07 07 02 04 ves (Non-Executive, Independent Director)
4. Praveg Limited
(Non-Executive, Independent Director)
5. Jhaveri Credits And Capital Limited
_________________________ (Non-Executive, Independent Director) |
Mr. Roopkishan Independent 1. DRC Systems India Limited
Dave Director 07 01 05 00 03 No (Non-Executive, Independent Director)
DIN: 02800417 “fecor . ... +ndep
Ms. Vijaylaxmi
Sheth ID”if:Cptg?de”t 07 07 00 00 00 Yes -
DIN:07129801  —"=——~
1. Guijarat Narmada Valley Fertilizers &
Mr. Piyushkumar Independent Chemicals Limited
Sinha Direcptor 07 05 04 00 03 Yes (Non-Executive, Independent Director)
DIN: 00484132 2. Silver Touch Technologies Limited

(Non-Executive, Independent Director) )
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Subsequent to the Financial Year 2023-24 the Board of Directors at their Meeting held on July 09, 2024, on recommendation of the Nomination and Remuneration
Committee appointed Mr. Narayanan Sadanandan (DIN:07263104) as an Additional Non-Executive Independent Director, for a tenure of 5 years commencing
from July 09, 2024, subject to the receipt of shareholders’ approval at the ensuing AGM of the Company.

Note: The committees considered for the purpose are Audit Committee and Stakeholders' Relationship Committee, excluding that of Infibeam Avenues Limited.

* Profile of all Directors are available on the website of the Company at https://www.ia.ooo/board-of-directors.

**The Directorship held by the Directors, as mentioned above excludes alternate directorships, directorships in foreign companies, Companies under Section 8
of the Companies Act, 2013 and Private Limited Companies, which were not the subsidiaries of Public Limited Companies.

@Meetings attended by Video conferencing, if any is also included in the attendance.

# Membership includes Chairmanship position.

Director’s Inter-se Relationship:

Name of Directors Relation Name of Related Directors

Mr. Ajit Mehta Father of Mr. Vishal Mehta

Mr. Vishal Mehta Son of Mr. Ajit Mehta

None of the other Directors are related to any other Director on the Board.

9]
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Number of Board Meetings:

The Company adheres to the provisions of the Act read with the Rules made thereunder, Secretarial Standards and
Listing Regulations with respect to convening and holding the meetings of the Board of Directors and its Committees.

Board Meetings are governed by structured agenda. All major agenda items are backed by comprehensive background
information to enable the Board to take informed decisions. The Company Secretary, in consultation with the Senior
Management, prepares the detailed agenda for the meetings. Agenda papers and Notes on Agenda are circulated to
the Directors, in advance, in the defined agenda format. All material information is circulated along with agenda papers
for facilitating meaningful and focused discussions at the meeting. Where it is not practicable to attach any document
to the agenda, the same is tabled before the meeting with specific reference to this effect in the agenda.

Detailed presentations are made at the Board / Committee meetings covering finance, major business segments and
operations of the Company, global business environment, key business areas of the Company including business
opportunities, business strategy and the risk management practices, before taking on record the quarterly / half yearly
/- annual financial results of the Company.

The important decisions taken at the Board/Committee meetings are communicated to departments concerned,
promptly. Action taken report on the decisions taken at the meeting(s) is placed at the immediately succeeding meeting
of the Board / Committee, for noting by the Board /Committee.

The Board meets at regular intervals to discuss and decide on business strategies/policies and review the financial
performance of the Company and its subsidiaries.

During the Financial Year 2023-24, 7 (Seven) meetings of the Board of Directors were held and the maximum time gap
between two meetings did not exceed one hundred and twenty days.

The dates of the Board meetings are as under:

Date(s) on which meeting(s) were held

May 25, 2023 August 08, 2023 November 02, 2023

December 14, 2023 January 23, 2024 February 24, 2024

March 20, 2024

The Company provides the information as set out in Regulation 17 read with Part A of Schedule II of the Listing
Regulations to the Board and the Board Committees to the extent it is applicable and relevant. Such information is
submitted either as part of the agenda papers in advance of the respective meetings or by way of presentations and
discussions during the Meetings.

The Company Secretary attends the Board Meetings and advises the Board on Compliances with applicable laws and
governance processes.

During the year, the Board of Directors accepted all recommendations of the Committees of the Board, which were
statutory in nature and required to be recommended by the Committee and approved by the Board of Directors.
Hence, the Company is in compliance of condition of Schedule V of the Listing Regulations.
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The shareholding of the Directors of your Company as on March 31, 2024

Igro'. Name of Directors Nature of Directorship No. ?lfesi:ares p:i?irzi)nstﬁgfet(?ag;:al
1. Mr. Ajit Mehta Non-Executive Director/ Promoter 12,04,59,120 433

2. Mr.Vishal Mehta Chairman & Managing Director / Promoter ~ 23,98,37,600 8.62

3. Mr.Vishwas Patel Joint Managing Director 30,63,82,648 11.01

4. Mr. Keyoor Bakshi Non-Executive Independent Director Nil 0.00

5. Mr. Roopkishan Dave Non-Executive Independent Director 2,000 0.00

6. Ms. Vijaylaxmi Sheth Non-Executive Independent Director Nil 0.00

7. Mr. Piyushkumar Sinha  Non-Executive Independent Director Nil 0.00

The Company has not issued any convertible instruments to any Directors of the Company during the Financial Year
2023-24.

Familiarisation Programme for Independent Directors:

The Company conducts a Familiarization Programme for newly appointed Independent Directors to enable them to be
familiarized with the Company, its management and its operations to gain clear understanding of their roles, rights and
responsibilities for enabling their contribution to the Company. They are provided a platform to interact with multiple
levels of management and are provided with all the documents required and/or sought by them to have a good
understanding of Company's operations, businesses and the industry as a whole. They are updated on all business
related issues and new initiatives. They are also informed of the important policies of your Company including the
Code of Conduct for Directors and Senior Management Personnel and the Code of Conduct for Prevention of Insider
Trading.

Further, on an ongoing basis, Independent Directors are regularly updated in the Board Meetings on various matters
inter-alia covering the Company’s and its subsidiaries/associates businesses and operations, industry and regulatory
updates, strategy, finance, risk management framework, role, rights, responsibilities of the Independent Directors
under various statutes and other relevant matters.

As a process when a new Independent Director is appointed, a familiarization programme is conducted by the senior
management team to apprise the newly appointed Independent Director and whenever a new member is appointed
to a Board Committee, information relevant to the functioning of the Committee and the role and responsibility of
Committee members is informed.

Brief details of the familiarization programme are uploaded on the website of your Company, https://www.ia.c00/
code-of-conduct-policies.

Key Board qualifications, expertise and attributes:

The Board has identified the following skills/expertise/ competencies fundamental for the effective functioning of the
Company which are currently available with the Board:

International Business experience Experience in leading businesses in different geographies/markets around the world

General management/Governance Strategic thinking, decision making and protect interest of all stakeholders

Understanding the financial statements, financial controls, risk management, mergers

Financial skills and acquisition, etc.

Appreciation of long-term trends, strategic choices and experience in guiding and

Strategy and Planning leading management teams to make decisions in uncertain environments.

Experience or knowledge of emerging areas of technology such as digital, artificial

Technology and Innovation intelligence, cyber security, data centre, data security etc.
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The following is the list of core skills/competencies identified by the Board of Directors as required in the context of the
Company's business and that the said skills are available within the Board Members:

Area of skills/expertise/ competencies

Name of Director

International General Management  Financial Strategy and Technology and
Business Experience Governance Skills Planning Innovation
Mr. Ajit Mehta v N Vo v M
Mr. Vishal Mehta J N Y v M
Mr. Vishwas Patel v N Y v v
Mr. Keyoor Bakshi v N Y \ v
Mr. Roopkishan Dave v N Yo v M
Ms. Vijaylaxmi Sheth v N N v M
Mr. Piyushkumar Sinha J N N v M

Note: These skills/competencies are broad-based, encompassing several areas of expertise/experience as shown
in the table above. Each Director may possess varied combinations of skills/experience within the described set of

parameters.

Independent Directors:

The Company has on its Board, a group of eminent
Independent Directors who have brought in an
independent judgement to the Board's deliberations
including issues of strategy, risk management and
overall governance. They have played a pivotal role in
safeguarding the interests of all stakeholders.

The Independent Directors have  submitted
declaration(s)/disclosures under section 149(7) of the
Act and Regulation 25(8) of the Listing Regulations
and have confirmed that they meet the criteria of
Independence laid down under section 149(6) of
the Act and Regulation 16 of the Listing Regulations
and have also confirmed that they are not aware of
any circumstance or situation, which exist or may
be reasonably anticipated, that could impair or
impact their ability to discharge their duties with an
objective independent judgement and without any
external influence. The Board of Directors, based on
the declaration(s) received from the Independent
Directors, have verified the veracity of such disclosures
and confirmed that the Independent Directors fulfill
the conditions of independence specified in the Listing
Regulations and are independent of the management
of the Company. The maximum tenure of the
Independent Directors is in compliance with the Act.

As per Regulation 17A of the Listing Regulations,
Independent Directors of the Company do not serve
as Independent Director in more than seven listed
companies. Further, the Managing Director of the
Company does not serve as an Independent Director
in any listed entity.

Policy of Code of Conduct and Term & Conditions of
Appointment of Independent Director is placed on
your Company’s website at https://www.ia.ooo/code-
of-conduct-policies.
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Independent Directors’ Meeting:

Schedule IV of the Act and the Rules thereunder
mandate that the Independent Directors of the
Company shall hold at least one meeting in a year,
without the attendance of Non-Independent Directors
and Members of the Management. During the year
under review, the Independent Directors met on
August 08, 2023 and November 21, 2023, without
the attendance of Non-Independent Directors and
Members of the management, inter alia, to discuss on
the following:

. To consider and recommend the Scheme of
Arrangement between Infibeam Avenues Limited,
Odigma Consultancy Solutions Limited and
Infibeam Projects Management Private Limited;

. To review the performance of the Non-
Independent Directors and the Board as a whole;

. Review the performance of the Chairperson
of your Company, taking into account views of
Executive / Non- Executive Directors; and

o Assess the quality, quantity and timeliness of
flow of information between your Company's
management and the Board that was necessary
for the Board to effectively and reasonably
perform their duties.

Disclosures Regarding
Appointment of Directors:

Appointment/Re-

Mr. Vishwas Patel, Joint Managing Director, is retiring
at the ensuing Annual General Meeting, and being
eligible, has offered himself for re-appointment.

The Nomination and Remuneration Committee has
recommended and Board has approved at their
respective meetings held on July 09, 2024, appointment
of Mr. Narayanan Sadanandan (DIN: 07263104) as an
Independent Director of the Company.
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)

The said appointment of the Independent Directors
is subject to the approval of the Shareholders in this
AGM.

Brief resume and other relevant details of the Directors
proposed to be appointed/re-appointed are given in
the Notice of the AGM.

Evaluation of the Board Effectiveness:

In terms of applicable provisions of the Act read with
Rules framed thereunder and Part D of Schedule II of
the Listing Regulations and on the recommendation
of the Nomination and Remuneration Committee,
the Board of Directors has put in place a process to
formally evaluate the effectiveness of the Board, its
Committees along with performance evaluation of
each Director to be carried out on an annual basis.
The Board evaluation framework has been designed
in compliance with the requirements under the Act
and the Listing Regulations. Accordingly, the annual
performance evaluation of the Board, its Committees
and each Director was carried out for the Financial Year
2023-24.

Structured questionnaires were prepared to evaluate
the performance of the Board as a whole, individual
performance of each Director and self - assessment
carried out by the Directors. The parameters of the
performance evaluation process for Directors, inter
alia, includes, effective participation in meetings
of the Board, Contribution in strategy and other
areas impacting company's performance, domain
knowledge, attendance of Director(s), etc. In assessing
the overall performance of the Board, the parameters
included qualifications, experience and competency
(in area of law, finance, accounting, economics,
management, administration or another area relevant
to the field in which the Company operates), bringing
his/her experience and credibility to bear on the critical
areas of performance of the organization, giving fair
chance to other members to contribute, participates
actively in the discussions and is consensus oriented.
The questionnaires for assessing the performance
of the Committees of the Board included aspects
like understanding of the terms of reference by the
Committee members, adequacy of the composition
of the Committees, effectiveness of the discussions at
the Committee meetings, information provided to the
Committee to discharge its duties, performance of the
Committee vis-a-vis its responsibilities, etc.

Regular evaluation of the Directors’ creates more
confidence in the integrity of the Company, the quality
of the discussions at Board meetings, the credibility of
the reports and information they receive, the level of
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interpersonal cohesion between Board members and
the degree of Board knowledge which enable Board
members, individually and collectively, to develop the
key skills required to meet foreseeable requirements
with timely preparation, agreed strategies and
appropriate development goals.

The Board of Directors at its meeting held on March
20, 2024, has noted the overall feedback on the
performance of the Directors and the Board as a
whole and its Committees. The overall outcome of this
exercise to evaluate effectiveness of the Board and
its Committees was positive and members expressed
their satisfaction.

COMMITTEES OF THE BOARD

The Board has constituted various Committees with an
optimum representation of its members and has assigned
them specific terms of reference in accordance with the
Act and the Listing Regulations. These Committees hold
meetings at such a frequency as is deemed necessary
by them to effectively undertake and deliver upon the
responsibilities and tasks assigned to them. The Board
supervises the execution of its responsibilities by the
Committees and is responsible for their action. Your Company
currently has 5 (Five) Statutory Committees of the Board viz.,
Audit Committee, Stakeholders' Relationship Committee,
Nomination and Remuneration Committee, Corporate Social
Responsibility Committee and Risk Management Committee
and 1(One) Non-Statutory Committee namely Securities
Allotment Committee.

1. AUDIT COMMITTEE:

The primary objective of Audit Committee is, to
monitor and provide an effective supervision of the
Management's financial reporting process, to ensure
accurate and timely disclosures, with the highest
levels of transparency, integrity and quality of financial
reporting. The Committee overseas the work carried
out in financial reporting process by the Management,
internal auditors and independent auditors. The Audit
Committee is responsible for selection, evaluation, and
where appropriate, replacing the independent auditors
in accordance with the law.

The composition of the Audit Committee is in alignment
with provisions of Section 177 of the Act and Regulation
18 of the Listing Regulations. The members of the Audit
Committee are financially literate and have experience
in financial management.

The composition of the Audit Committee of the Board
of Directors of the Company along with the details of
the meetings attended during the Financial Year ended
March 31, 2024 is detailed below:
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Meeting(s) Details

Sr. Nature of
Name of Members Category .
No. Membership Entitled to Attend Attended*
1. Mr. Keyoor Bakshi Independent Director Chairman 7 7
2. Mr.Vishal Mehta Managing Director Member 7 7
3. Mr. Roopkishan Dave Independent Director Member 7 1
4. Mr. Piyushkumar Sinha  Independent Director Member 7 5
5. Ms. Vijaylaxmi Sheth Independent Director Member 7 7

*Meetings attended by Video Conferencing, if any is also included in the attendance.

Mr. Shyamal Trivedi, Sr. Vice President & Company Secretary, acts as a Secretary to the Committee.

The Committee invites the Statutory Auditors, Internal Auditors and other related functional executives of the Company
to attend the meeting when required.

During the Financial Year 2023-24, 7 (Seven) meetings of the Audit Committee were held and the maximum time gap
between two meetings did not exceed one hundred and twenty days.

The dates of the Audit Committee meetings are as under:

Date(s) on which meeting(s) were held

May 25, 2023

August 08, 2023

November 02, 2023

December 14, 2023

January 23, 2024

February 24, 2024

March 20, 2024

The Chairman of the Audit Committee was present at the last AGM held on September 26, 2023 to answer the
shareholders’ queries.

The minutes of the Audit Committee Meetings are
reviewed by the Board and taken note of.

The Audit Committee is empowered, pursuant to
its terms of reference, powers and its role, inter alia,
includes the following:

A) Scope and functions:
1.
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Overseeing the Company's financial reporting
process and disclosure of its financial information
to ensure that its financial statements are correct,
sufficient and credible;

Recommending to the Board the appointment,
remuneration and terms of appointment auditors
of the Company;

Reviewing and monitoring the statutory
auditor's independence and performance, and
effectiveness of audit process;

Approving payments to statutory auditors for any
other services rendered by the statutory auditors;

Reviewing, with the management, the annual
financial statements and auditor’s report thereon
before submission to the Board for approval, with
particular reference to:

a.  Matters required to be included in the
Director's Responsibility Statement to be
included in the Board's report in terms of
clause (c) of sub-section 3 of Section 134 of
the Act, as amended;

Annual Report 2023-24

b.  Changes, if any, in accounting policies and
practices and reasons for the same;

C. Major  accounting  entries  involving
estimates based on the exercise of
judgment by management;

d.  Significant adjustments made in the
financial statements arising out of audit
findings;

e. Compliance with listing and other
legal requirements relating to financial
statements;

f. Disclosure of any related party transactions;
and

g. Modified opinion(s) in the draft audit report.

Reviewing, with the management, the quarterly,
half-yearly and annual financial statements
before submission to the Board for approval;

Reviewing with the Management, the financial
statements of subsidiaries and in particular the
investments made by each of them;

Reviewing, with the management, the statement
of uses/ application of funds raised through an
issue (public issue, rights issue, preferential
issue, etc.), the statement of funds utilised
for purposes other than those stated in the
offer document/ prospectus/ notice and the
report submitted by the monitoring agency



10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

monitoring the utilisation of proceeds of a public
or rights issue or preferential issue or qualified
institutions placement, and making appropriate
recommendations to the Board to take up steps
in this matter. This also includes monitoring the
use/application of the funds raised through the
proposed Issue by the Company;

Approval or any subsequent modifications of
transactions of the Company with related parties;

Scrutinising  of loans and

investments;

inter-corporate

Valuing of undertakings or assets of the Company,
wherever it is necessary;

Evaluating of internal financial controls and risk
management systems,

Establishing a vigil mechanism for directors and
employees to report their genuine concerns or
grievances,

Reviewing, with the management, the
performance of statutory and internal auditors,
and adequacy of the internal control systems;

Reviewing the adequacy of internal audit function
if any, including the structure of the internal audit
department, staffing and seniority of the official
heading the department, reporting structure
coverage and frequency of internal audit;

Discussing with internal auditors on
significant findings and follow up there on;

Reviewing the findings of any internal
investigations by the internal auditors into
matters where there is suspected fraud or
irregularity or a failure of internal control systems
of a material nature and reporting the matter to
the Board;

any

Discussing with statutory auditors before the
audit commences, about the nature and scope of
audit as well as post-audit discussion to ascertain
any area of concern;

Looking into the reasons for substantial defaults
in the payment to the depositors, debenture
holders, shareholders (in case of non-payment of
declared dividends) and creditors;

Reviewing the functioning of the whistle blower
mechanism;

Review and approve, policy formulated for
determination of material subsidiaries;

Review and approve, policy on related party
transactions and also dealing with related party
transactions;

Approving the appointment of the chief financial
officer or any other person heading the finance
function or discharging that function after
assessing the qualifications, experience and
background, etc. of the candidate;

B)

9)

24.

25.

26.

27.

28.

29.

30.
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Reviewing the utilization of loans and/ or
advances from/investment by the Company in
the subsidiary exceeding Rs. 100 crore or 10% of
the asset size of the subsidiary, whichever is lower
including existing loans / advances / investments
existing as on the date of coming into force of
this provision;

Consider and comment on rationale, cost-benefits
and impact of schemes involving merger,
demerger, amalgamation etc., on the listed entity
and its shareholders.

To provide guidance to the Compliance Officer
for setting forth policies and implementation of
the Code of Conduct for Prevention of Insider
Trading and the Code of Corporate Disclosure
Practices;

To note and take on record the status reports
detailing the dealings by Designated Persons in
Securities of the Company, as submitted by the
Compliance Officer;

To give suitable directions for initiating penal
action against any person upon being informed
by the Compliance Officer that such person has
violated the Code of Conduct for Prevention of
Insider Trading and/or Securities and Exchange
Board of India (Prohibition of Insider Trading)
Regulations, 2015;

To review and recommend to the Board for
approval - Business plan, Budget for the year
and revised estimates; and

Carrying out any other function as is mentioned
in the terms of reference of the Audit Committee
and any other terms of reference as may be
decided by the Board and/or specified/provided
under the Act or Listing Regulations or by any
other regulatory authority.

Power of Audit Committee:

The powers of the Audit Committee shall include the
following:

1.

To investigate any activity within its terms of
reference;

To seek information from any employee;

To obtain outside legal or other professional
advice; and

To secure attendance of outsiders with relevant
expertise, if it considers necessary.

Reviewing Powers:

The Audit Committee shall mandatorily review the
following information:

1.

Management's discussion and analysis of financial
condition and results of operations;

Management letters / letters of internal control
weaknesses issued by the statutory auditors;

Internal audit reports relating to internal control
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weaknesses;

4. The appointment, removal and terms of remuneration of the internal auditor shall be subject to review by the
audit committee; and

5. Statement of deviations:

a)  Quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock
exchange(s) in terms of the Listing Regulations; and

b)  Annual statement of funds utilized for purposes other than those stated in the offer document/prospectus/
notice in terms of the Listing Regulations.

STAKEHOLDERS' RELATIONSHIP COMMITTEE:

The composition of the Stakeholder Relationship Committee is in compliance with the provisions of Section 178 of the
Act and Regulation 20 of the Listing Regulations.

The Stakeholders Relationship Committee (“SRC") comprises of four members, with a majority of Independent Directors.

The constitution of the Stakeholders Relationship Committee of the Board of Directors of your Company along with
the details of the meetings attended by the members of the Committee during the Financial Year 2023-24 is detailed
below:

Meeting (s) Details

;r' Name of Members Category MNatll:re ?:
o. embership Entitled to Attend  Attended*
1. Mr. Ajit Mehta Non-Executive Director Chairman 4 4

2. Mr. Roopkishan Dave Independent Director Member 4 1

3. Mr. Piyushkumar Sinha Independent Director Member 4 2

4. Ms. Vijaylaxmi Sheth Independent Director Member 4 4

*Meetings attended by Video Conferencing, if any is also included in the attendance.

During the Financial Year 2023-24, 4 (Four) meetings of the Stakeholder Relationship Committee were held on following
dates:

Date(s) on which meeting(s) were held

May 25, 2023 August 08, 2023 November 02, 2023

January 23, 2024

The Chairman of the Stakeholders' Relationship Committee, Mr. Ajit Mehta was present at the AGM held on September
26,2023.

The Committee looks into the matters of Shareholders/ Investors grievances along with other matters listed below:

1. Resolving the grievances of the security holders of the listed entity including complaints related to transfer/
transmission of shares, non-receipt of annual report, non-receipt of declared dividends, issue of new/duplicate
certificates, general meetings etc,;

Review of measures taken for effective exercise of voting rights by shareholders;

3. Review of adherence to the service standards adopted by the listed entity in respect of various services being
rendered by the Registrar & Share Transfer Agent;

4. Review of the various measures and initiatives taken by the listed entity for reducing the quantum of unclaimed
dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders
of the Company;

5. Recommend measures for overall improvement of the quality of investor services;
6.  Approve issue of duplicate certificates of the Company;

7. Carry out any other function as is referred by the Board from time to time and / or enforced by any statutory
notification / amendment or modification as may be applicable.

The minutes of the SRC Meetings are reviewed by the Board and taken note of.

Mr. Shyamal Trivedi, Sr. Vice President & Company Secretary is the Compliance Officer for complying with
requirements of Securities Laws.

Annual Report 2023-24
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Investor Grievance Redressal:

Details pertaining to the number of complaints received and responded and the status thereof during the Financial
Year 2023-24 are given below:

Opening as on April 01, 2023 Received during the year  Resolved during the year Closing as on March 31, 2024

NIL 12 12 NIL

All complaints have been resolved to the satisfaction of shareholders.

The Secretarial Department of the Company and the earlier Registrar and Share Transfer Agent, i.e. Link Intime India
Private Limited attend all the grievances of the shareholders received directly or through SEBI, Stock Exchanges,
Ministry of Corporate Affairs, Registrar of Companies, etc. The Company endeavours to implement suggestions as and
when received from the Investors.

NOMINATION AND REMUNERATION COMMITTEE:

The role of the Nomination and Remuneration Committee is governed by its Policy and its composition is in compliance
with the provisions of Section 178 of the Act and Regulation 19 of the Listing Regulations.

The composition of the Nomination and Remuneration Committee of the Board of Directors of the Company along with
the details of the meetings attended by the members of the Committee during the Financial Year 2023-24 is detailed
below:

Meeting (s) Details

;r. Name of Members Category MNatlt:re ?lf

o. embership Entitle to Attend Attended*

1. Mr. Roopkishan Dave Independent Director Chairman 3 2

2. Mr. Keyoor Bakshi Independent Director Member 3 3
Mr. Piyushkumar

3. Independent Director Member 3 3
Sinha

4. Ms. Vijaylaxmi Sheth Independent Director Member 3 3

*Meetings attended by Video Conferencing, if any is also included in the attendance.

During the Financial Year 2023-24, 3 (Three) meetings of the Nomination and Remuneration Committee were held on
following dates:

Date(s) on which meeting(s) were held

August 01, 2023 August 08, 2023 March 20, 2024

Mr. Shyamal Trivedi, Sr. Vice President & Company Secretary, acts as a Secretary to the Committee.
The minutes of the NRC Meetings are reviewed by the Board and taken note of.

The roles and responsibilities of the Committee covers the area as specified in the Listing Regulations, Act and other
applicable laws, if any, besides other role and powers entrusted upon it by the Board of Directors from time to time.
The roles and responsibilities of the Committee include the following:

1. Formulating the criteria for determining qualifications, positive attributes and independence of a director and
recommending to the Board a policy, relating to the remuneration of the directors, key managerial personnel and
other employees;

2. EBvaluating the balance of skills, knowledge and experience on the Board and on the basis of such evaluation,
prepare a description of the role and capabilities required, for every appointment of an independent director;

Formulating of criteria for evaluation of the performance of the Independent Directors and the Board;
Recommend to the Board the appointment or re-appointment of Director;
Recommend to the Board the appointment of Key Managerial Personnel;

Devising a policy on Board diversity;

N v~ W

Specify methodology for effective evaluation of performance of Board/ Committees/Directors either by Board,
Nomination and Remuneration Committee or an Independent external agency and to review implementation of
evaluation system;
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8. Carry out the evaluation of every Director's
performance and formulate criteria for evaluation
of Independent Directors, Board/Committees
of Board and review the term of appointment
of Independent Directors on the basis of the
report of performance evaluation of Independent
Directors;

9. Identifying persons who qualify to become
Directors or who may be appointed in senior
management in accordance with the criteria
laid down, recommending to the Board their
appointment and removal, and carrying out
evaluations of every Director’s performance;

10. Determining whether to extend or continue the
term of appointment of the Independent Director,
on the basis of the report of performance
evaluation of Independent Directors;

11. Analysing, monitoring and reviewing various
human resource and compensation matters;

12. Determining the Company's policy on specific
remuneration packages for Executive Directors
including pension rights and any compensation
payment, and determining remuneration
packages of such directors;

13.  Recommending to the Board all remuneration, in
whatever form, payable to Senior Management;

14. Reviewing and approving compensation strategy
fromtimetotimein the context of the then curre