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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD OF
DIRECTORS OF INDIA TRANSACT SERVICES LIMITED (THE “COMPANY”) HELD ON TUESDAY,
MARCH 19, 2024 AT THE CORPORATE OFFICE OF THE COMPANY AT 14™ FLOOR, TOWER 3,
ONE INTERNATIONAL CENTER, S. B. MARG, PRABHADEVI (W), MUMBAI- 400013

APPROVAL OF THE DEMERGER SCHEME OF ARRANGEMENT INVOLVING AGS TRANSACT
TECHNOLOGIES LIMITED (THE “HOLDING COMPANY”), INDIA TRANSACT SERVICES LIMITED
(“COMPANY” OR “DEMERGED COMPANY”) AND THEIR RESPECTIVE SHAREHOLDERS AND
CREDITORS

The Board was informed that the Company proposes to enter into a scheme of arrangement
involving the demerger of the Merchant Acquisition Business Undertaking of the Company (the
“Demerged Undertaking”) and transfer of such Demerged Undertaking to the Holding
Company in furtherance of the objective of consolidating the payment services activities of
the group relating to merchant acquisition business at the Holding Company, to facilitate the
Company to entirely focus on the Prepaid Payments Instrument business and to create
synergies and other benefits as set out in the scheme (the “Demerger Scheme”).

The following documents were placed before the Board for their review and consideration:

1. A draft of the Demerger Scheme;

2. Certificate issued by B SR & Co. LLP, Chartered Accountants, the statutory auditors of
the Company, certifying that the accounting treatment proposed in the Demerger
Scheme conforms with the Indian Accounting Standards prescribed under Section 133
of the Companies Act, 2013 and the rules framed thereunder (including any
amendment, modification or reenactment thereof for the time being in force);

3. Report of the Board of Directors of the Company under section 232(2)(c) of the
Companies Act, 2013.

The Board took note of the foregoing and the following resolutions were adopted
unanimously:

“RESOLVED THAT the Board has reviewed the draft of the proposed scheme of arrangement
under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013, and
the rules framed thereunder (including any amendment, modification or reenactment thereof
for the time being in force) (together, the “Companies Act”), involving the demerger of the
Merchant Acquisition Business Undertaking of the Company (the “Demerged Undertaking”)
and the transfer of such Demerged Undertaking to the Holding Company (with effect from the
appointed date, April 1, 2023) in furtherance of the objective to consolidate the payment
services activities of the Group relating to merchant acquisition business at the Holding
Company, to facilitate the Company to entirely focus on the Prepaid Payments Instrument
business and to create synergies and other benefits as set out in the scheme (the “Demerger
Scheme”).”
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“RESOLVED FURTHER THAT subject to, among others, the Memorandum of Association and
Articles of Association of the Company, the consent/approval of the sharehalders and
creditors of the Company, the approval of the jurisdictional National Company Law Tribunal
(“NCLT”) and subject to such terms and conditions and modifications, as may be imposed,
prescribed or suggested by the appropriate authorities and subject to the approval of the
shareholders and creditors of the Company (if directed to be obtained by the NCLT), the
Demerger Scheme tabled at the meeting and initialed by the Chairman for the purposes of
identification, is considered to be in the best interests of the Company and its shareholders,
and accordingly, be and is hereby approved, without the requirement of any further action or
approval by or of the Board.”

“RESOLVED FURTHER THAT the draft report of the Board in accordance with Section
232(2)(c) of the Companies Act explaining the effect of the Demerger Scheme on the equity
shareholders, directors, key managerial personnel, promoters and non-promoter shareholders
of the Company, as placed before the Board, be and is hereby accepted and approved.”

“RESOLVED FURTHER THAT the certificate of B S R & Co. LLP, Chartered Accountants, the
statutory auditors of the Company, certifying that the accounting treatment proposed in the
Demerger Scheme conforms with the Indian Accounting Standards prescribed under Section
133 of the Companies Act, as placed before the Board, be and is hereby noted and accepted.”

“RESOLVED FURTHER THAT Mr. Ravi B. Goyal, Chairman & Managing Director, Mr. Vinayak R.
Goyal, Director, Mr. Pulak Khemka, Chief Financial Officer, Ms. Gargi Sawant, Company
Secretary, Mr. Saurabh Lal and Mr. Srinivas Gundeti - Authorised Signatories of the Company
(each, an “Authorized Person”), be and are hereby severally authorized, for and on behalf of
the Company, to take all necessary steps that may be required for approving and
implementing the Demerger Scheme, including, without limitation, the following:

(i) finalize, settle, modify or amend the Demerger Scheme (to the extent not materially
altering the terms and conditions);

(i) appoint solicitors, advocates, accountants, advisors, consultants and other experts for
implementation of the Demerger Scheme and fix their renumeration and furnish such
information as may be required by them;

(iii) filing of applications with the NCLT seeking directions as to holding/ dispensing with the
meetings of the shareholders and / or the creditors of the Company, for issuing
necessary notices and holding the meeting of the shareholders and / or the creditors of
the Company as may be directed by the NCLT to give effect to the Demerger Scheme, if
required;
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(iv) to sign and execute the request letters for obtaining the necessary no-objection/
sanction letters for dispensation of the meetings of the shareholders/ creditors of the
Company for approving the Demerger Scheme and thereafter submit such no-objection/
sanction letters, on receipt thereof, to the NCLT or any other appropriate authority;

(v) filing of petitions for confirmation of the Demerger Scheme by the NCLT or such other
competent authority;

(vi) verify, sign, deal, swear, affirm, declare, deliver, execute, make, enter into,
acknowledge, undertake, record all, inter alia, deeds, advertisements, announcements,
disclosures, declarations, instruments, authorizations, vakalatnamas, applications
(including for holding of shareholders' and creditors’ meetings, if directed to do so by
the NCLT), file petition(s) and application(s) for sanction and/or confirmation of the
Demerger Scheme and all related matters by the NCLT and swear and file necessary
affidavits, vakalatnamas, papers, deeds and documents in connection with the
Demerger Scheme and to represent the Company in all correspondences, matters and
proceedings of any nature whatsoever, including before the NCLT, in relation to the
above;

(vii) if directed to do so by the NCLT, take all necessary steps seeking directions for holding
meeting(s) of the shareholders and/or creditors of the Company, to convene such
meeting(s), file necessary affidavits, pleadings and undertakings and all papers and
documents in relation to such meeting(s) and to take other consequential steps as may
be required from time to time in that regard and finalize, settle, modify or amend,
issue notices for convening the meeting(s), where required, of the shareholders and/or
creditors and the notices to be published in the newspapers, with such modifications as
may be required;

(viii) submit applications, liaise, correspond with the relevant governmental authorities,
including the Reserve Bank of India, the Ministry of Corporate Affairs and such other
governmental authorities, statutory bodies, regulatory authorities, tax authorities and
related authorities, as may be required, for their approval of the Demerger Scheme;

(ix) apply to, and correspond with, the Registrar of Companies, Official Liquidator, the
Regional Director and all other relevant regulatory authorities in connection with the
Demerger Scheme, including the Reserve Bank of India, the Ministry of Corporate Affairs
and such other governmental authorities, statutory bodies, regulatory authorities,
income tax authorities, provident fund authorities, employees’ state insurance
authorities, labour authorities, electricity boards, municipal corporations and related
authorities, as may be required;
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(x) accept such modifications and/or conditions, if any (to the extent not materially
altering the terms and conditions), which may be required or imposed by any of the
NCLT, the Reserve Bank of India, the Ministry of Corporate Affairs or any other
regulatory authority or statutory body while sanctioning or approving the Demerger
Scheme;

(xi) ratify the actions previously undertaken by the representatives of the Company in
furtherance of implementing the Demerger Scheme;

(xii) to accept service of notices or other processes, which may from time to time be issued
in connection with the matters aforesaid;

(xiii) consider, approve, sign and execute all other documents, advertisements,
announcements, etc. which may be sent/required to be sent to the concerned
authorities on behalf of the Company in furtherance of implementing the Demerger
Scheme;

(xiv) to produce all documents, matters or other evidence for inspection in connection with
the matters aforesaid on all and any other proceedings incidental thereto or arising
therefrom for the purpose of giving effect to the Demerger Scheme;

(xv) to file and submit with the NCLT, Registrar of Companies, Regional Director, and other
statutory/regulatory authorities in India any forms, documents, affidavits through
electronic media or any other computer readable media or manually to follow up the
same or as may be required for the purpose of giving effect to the Demerger Scheme;

(xvi) to obtain the certified copy of the order passed by the NCLT, and file the certified copy
of such order with the concerned Registrar of Companies, offices of Collector of Stamps
for adjudication of stamp duty at applicable rates in force, and other statutory
authorities;

(xvii) settle any question or difficulty arising under the Demerger Scheme or with or with
regard to and of meaning or interpretation of the Demerger Scheme or implementation
thereof or in any manner whatsoever connected therewith or to review the position
relating to the satisfaction of various conditions of the Demerger Scheme and if
necessary, to waive any of those (to the extent permissible under applicable law and
not materially altering the terms and conditions thereof);

(xviii) if required, affix the Common Seal of the Company in the presence of any two
Directors of the Company, or any one Director along with any one of the Authorized
Person mentioned above, on any document(s) in connection with the above resolutions,
and to send the Common Seal of the Company to other places, if so required, to
facilitate the execution of the document(s) in relation to the Demerger Scheme;

(xix) to approve all reasonable expenses and payments in relation to the Demerger Scheme;
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(xx) to do all such acts as may be required by the Company to comply with Sections 230 to
232 of the Companies Act;

(xxi) do or cause to be done any and all such other acts, matters, deeds or things as may be
necessary, incidental or desirable in connection with or incidental to giving effect to the
aforementioned resolutions or to otherwise give effect to the Demerger Scheme
including filing certified copies of the final orders of the NCLT, sanctioning the
Demerger Scheme, with the jurisdictional Registrar of Companies; and

(xxii) if required, copies of the above resolutions, certified to be true by any Director or any
Authorized Person as mentioned above, may be provided to the NCLT and any court,
authority, company, body corporate or person, as may be necessary, in connection with
the implementation of the Demerger Scheme.”

“RESOLVED FURTHER THAT any of the Authorized Persons, be and are hereby severally
authorized to give effect to any modifications, changes, variations, alterations or revision in
the Demerger Scheme from time to time or to suspend, withdraw or revive the Demerger
Scheme from time to time as may be specified by any statutory authority or as may suo-moto
be decided by the Board in its absolute discretion and to do all such acts, deeds, matters and
things whatsoever, including settling any question, doubt or difficulty that may arise with
regard to or in relation to the Demerger Scheme as it may in its absolute discretion consider
necessary, expedient, fit and proper.”

“RESOLVED FURTHER THAT any one of the Authorised Persons be and is hereby authorised to
act as the chairman of the meeting(s) of the shareholders and creditors of the Company, if
required.”

“RESOLVED FURTHER THAT such steps be taken by any of the Authorized Persons as may be
necessary and expedient to carry into effect the Demerger Scheme on such terms and
conditions as may be approved by the NCLT and, if applicable, the shareholders and creditors
of the Company, under Sections 230 to 232 of the Companies Act and other applicable law.”
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N\ /T
Ravi B. Goyal NN refll>

Chairman & Managing Director
(DIN: 01374288)

Place: Mumbai
Date: 19" March 2024
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