PAYFRONT TECHNOLOGIES INDIA PRIVATE LIMITED
Date: 04.11.2015
BSE Limited
Wholesale Debt Market Segment
P.J, Towers, Dalal Street
Mumbai — 400 001
Dear Sirs,
Sub.: Half yeérly communication for Debt Seéuﬂties in respect of half year ending September 30, 2015
We wish to inform the following — _
1. Credit Rating = BWR BB+ effective ﬁ'om 22/04/2015 — Attached as Annexure A.
2, Asset cover available = 2.39 times - CA certificate attached as Annexur_e B.

3. Debt —Equity Ratio = 0.85:1 as per audited/ unaudited financial results for the year ended September 30,
2015, The unaudlted accounts with limited review report by the statutory anditors are annexed as Annexure
C.

.~ 4. The interest was paid on: NIL (The first due date for payment of interest is May 31, 2017)

" 5. The next due date for the payment of interest is 31/05/2017.
 This is for your information.

Thankihg you,’

Yours faithfully,

LNBTET N -
F or Payfront Technologi ia e lelted
,.,( )
w )%

Company Secretary 'fg‘?ﬁfxf 5EY =3

Counter signatory:
‘For GDA Trust|

CIN: UT4900KA2014FTCO77632

Reg:stered Ol'ﬁce Corporate Miller, 332/1, Thimmaiah Road, Vasantnagar, Bangalom-560052 Kamataka-560052
Tel: +91 80 66938000; Fax:+91 80 66938100

- Emasil: corp compliance@excelityglobal.com; Website: www.excelityglobal .com
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April 22, 2015 _

Mr., Kazi Arif Uz Zaman
- Director .
Payfront Technologies India Private Limited
No. 5, 1st Floor, 13t Main Road
Vasanth Nagar, Bangalore- 560052.

Dear Sir,

Sub: Rating of Proposed Issue of Listed, Unsecured Redeemable NCD’s of
€ 100.00. Crores (Rupees One Hundred Crores Only) of Payfront
~ Technologies Indin Private Limited with a tenor upto 5 Years. _

Thankyouforgiﬁngusanopportunitytoundertake Rating of the Proposed NCD Issue .
of Payfront Technologies India Private Limited. Based on information and .
clarifications provided by your Company, draft term sheet of the transaction shared with _
us as'well as information available in public soirces, Brickwork Ratings is pleased to
inform you that Payfront Technologies India Private Limited’s proposed NCD
issue amounting to ¥100.00 Crores with a tenor of upto 5 years has been assigned a
rating of BWR BB+ (Pronounced as BWR Double B Plus) with Outlook: Stable.
Instruments with this rating are considered to have Moderate Risk of Default
regarding timely servicing of financial obligations. ' ' _

The Rating is subject to- completion and submission of the executed transaction
docmnentstbatmdudesthetennsmﬁnewﬂhthemdicaﬁvetemsheetpmﬁdedbythe
company to Brickwork Ratings. :

The Rating is valid for one year from the date of assignment subject to the terms and
conditions that were agreed in your mandate dated Apiil o7, 2015 and other
correspondence, if any and Brickwork Ratings’ standard disclaimer appended below.
Brickwork Ratings would conduct surveillance every year ill maturity/redemption of the
instrument. Please note that Brickwork Ratings would need to be kept informed of any
significant  information/development that may affect your Company’s
finances/performance without any delay. o ' o -

Brickwork Ratings India Pvt. Ltd.

Corporate Office: 3rd Floor, RaJ Aliaa Park, Kalena Agrahara, Bannerghatta Road, Bengaluru - 560 076,
Phone: +91 B0 4040 9940 + Fax; +91 8D 4040 9941 « 1-860-425-2742 = www.BrickworkRatings.com + _www.FInanclal—theracy.ln

Ahmedabad « Bengaltru » Chanagl « Colmbators » Chendigarh= Guwahatl « Myderabad  Lughiana « Kolkats« Mumbais New Dallds Pune« Rajkote V_Mouara
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Please let us have your acceptance for the above rating on or before April 23, 2015. Kindly
note that unless acceptance is received by us by the said date, the rating is not valid and
shotﬂdnotbeusedforanypurposewhatsoever :

Best Regards,
e K
RajepR

Deputy General Manager Ratmgs

Note: mmofanawqmsamangs, Raﬂ:ngkaﬁmnleispubﬁshedmkﬂ&wurklhﬂnﬁa
mmpmmwﬁﬁmeﬂmmmmmu www.brickworkeatings
unahle to view the rationale, they are requested to inform us on brickw elp@hrick

mmmkhmkmﬁmmwmmmmmmm&mmmmwmmmmmmm
reliable sourcas, which are deemed to be accurate, mhmhkmmnsiduabhmpstoavmdanydmdistormhm it
does not examine the procision or completencss of the information cbtained, And hence, the information in this repart is
presented “as is” without any express or implied warranty of any kind, BWR does not make sny represantation in respect to the
troth or accaracy of any such information. The rating assigned by BWR should be treated ae an opinioh rather than a
recommendation to buy, sell or hold the rated instrument and BWR shall not ba liable for any losses incurred by users from sny
use of this report or its contents. BWR has the right to chenge, suspend or withdraw the ratings at any time for any reasons,
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Alok Vasant & Associates

. B-201, Manlsha T
Chartered Accountants | _ POt 7B, Soctor 2

Dwarka, New Delhi- 110077

Tel +81-11-4277 8854

TO WHOM SO EVER IT MAY CONCERN

At the request of Payfront Technologies India Private Limited, we, Alok Vasant & Associates have
examined the attached Annexure containing the computation of total assets/fixed assets coverage ratio
- and debt equity ratio as on September 30, 2015 prepared by Payfront Technologies India Private Limited,

1. The Annexure is the responsibility of the Company s management and we have perfonned the
following procedures on the records made available to us: :

a) With respect to the amount of total assets, fixed assets, non-convertible débentures and equity
share capital as detailed in the Annexure, we have verified the amount from the trial balance as on
September 30, 2015. '

b) With respoct to tho computation of ratios, we have verified the arithmetical computation of the
total assets/fixed assets coverage ratio and debt equity ratio.

2. Our responsibility is to perform the procedures mentioned above on the particulars given under the
Annexure and state our findings., We performed the above- mentloned procedures, in accordance with
the Guidance Note on Audit Reports and Certificates for Spoclal Purposes issued by the Institute of
Chartered Accountants of India. The abové-mentioned procedures include examination of evidence
supporting the particulars in the Annexure on a test basis, Our procedures do not include verification
of compliance. Further, for the purpose of this certificate, our scope of work did not involve us
performing audit tests for the purposes of expressing an opinion on the fairness or accuracy of any of
the financial information or the financial statements of the Company taken as a whole. We have not
performed an audit, the objective of which ‘would be the expression of an opinion on the financial
statements, specified elements, accounts or items thereof, for the purpose of this certificate.
Accordingly, we do not express such opinion. -

3. Based on the procedures performed by us as stated above and to the best of our knowledge and
according to the information and explanations given to us and as shown by the records examined by
us, we state that the details mentioned in Annexure in relation to total assets, fixed assets, non-
convertible debentures and equity share capital are in agreement w1th the books of account provided
by the Company s management. We certify: '

a) That the total assets coverage ratio and fixed assets coverage ratio of Payfront Technologies Indxa
Private lelbed is 2,39 and 1.85 respoctlvely, o
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Alok Vasant & Assoc:ates
Chartered Accountants

b) That the debt equity ratio of Payfront Technologies It1dia Private Limited is 0.85;

<) That the Company has maintained 100% secunty cover in respect of its listed debt securities as
mentioned in the annexure; : :

4, ThlS certificate has been issﬁed solely on the request of the management of the Company.
For Alok Vasant & Associates

Chartered Accountants
ICAI Firm Registration r number 023496N

Alok Vasant
Proprietor _
Membership No. 09 9

Place: New Delhi
Date: November 03, 2015
Encl: Annexure



Alok Vas'ant' & ASsOciates |

Chartered Accountants
ANNEXURE
- Ason
. September 30,
Particulars . 2015 .
_ __(INR)
Assets
Net fixed assets {including CWIP and other assets under development) (A) 18468,36,633
Other assets : 5481,26,826 | .
| Total Assets | o B) |  23949,63,459
Debt Outstandmg o '
_| Non-convertible debentures issued to ECP 1I FII Holdmgs at a coupon rate of - 10000,00,000
12% _
Total Debt - o N (C) | 10000,00,000
Eqmty Share Capital : : :
Equity shares of Rs10 each with voting rights 11799,99,250
_Total Equity Share Capital ) : ) | 11799,99,250
_ Assets Coverage Ratio (B/C) _ L 2,39
 Fixed Assets Coverage Ratio (A/C) _185
Debt Equity Ratio (C/D) 0.85

Note:

1. Net Fixed Assets (Including CWIP and other assets under development) includes Goodwill of Rs.
18124,75,784 recorded pursuant to acquisition of payroll processing business of Aon Hewitt.

2015.

2. The above Flgures are based on the Unaudited Financial Results for the period ended September 30,
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" Deloitte
Haskins & Selis LLP T o g 0. Tower ,

DLF Cyber City Complex,
DLF Clty Phase - |l

Gurgaon - 122 002, Haryana
India

-Tel 1 +97 (0)124 679 2000
Fax: +91 {0)124 679 2012

INDEPENDENT AUDITORS’ REVIEW REPORT
TO THE BOARD OF DIRECTORS OF : :
PAYFRONT TECHNOLOGIES INDIA PRIVATE LIMITED

1. We have reviewed the accompanying “Statement of Unaudited Financial Results for the half
year ended 30 September, 2015” (‘the Statement’) of PAYFRONT TECHNOLOGIES INDIA
PRIVATE LIMITED (‘the Company’). This Statement is the responsibility of the Company’s
Management and has been approved by the Board of Directors. Our responsibility is to issue a
report on the Statement based on our review.

2. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India.
This Standard requires that we plan and perform the review to obtain moderate assurance as
to whether the Statement is free of material misstatement. A review is limited primarily to
inquiries of Company personnel and analytical procedures applied to financial data and thus
provides less assurance than an audit. We have not performed an audit and accordingly, we
do not express an audit opinion.

3. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement prepared in accordance with the Accounting
Standards specified under Section 133 of the Companies Act, 2013, read with Rule 7 of the
Companies (Accounts) Rules, 2014 and other accounting principles generally accepted in
India; has not disclosed the information required to be disclosed in terms of Clause 29 of the
Listing Agreement for debt securities including the manner in which it is to be disclosed, or
that it contains any material misstatement.

For Deloitte Haskins & Sells LLP
_ Chartered Accountants
{Firm’s Registration No. 117366W/W - 100018)

Alka Chadha §
Partner

. : (Membership No. 93474)

- Gurgaon, 4 November, 2015

Regd. Office: 12, Dr. Annie Besant Road, Opp. Shiv Sagar Estate, Warli, Mumbal — 400 038, indla
Defitte Haskins & Sells (Reglstration Mo, BA 97449) & partnershlp firn was converted Into Delalite Haskins & Sells LLP {LLP dentification No. AAB-8737) a imited liability
partnership with effect from 20th Movember 2013.




" - 'PAYFRONT TECHNOLOGIES INDIA PRIVATE LIBAITED
Corparate Miiler, 33211, Thimmalah Aoad, Vasanthnagar, Bangalun - FEAD52

Unaudited Financial Resultx for the half year endad 30 Septomber, 2015

{Amount In Rs. lace}

‘Faruéum

Hall yesr onded Hall year ended Yearto date ended | From & Dacember, 2014
30 September, 2016 | 30 September, 2014 | 30 Sopiember, 2015 to 31 March, 2015
R . Unautited_ | Unaudited. Unausisd Audited
1 keome from aperatlona 3,864.51 - 3,964.81 -
2 Expennes
{a) Efnployees benofits expense 1,715.48 - 1,716.48 -
(b) Depracation and ammortisation expensa 1,071.54 . 107154 .
(¢) Othersxpenses 1,157.67 - 1167.67 128,82
Total sxpenses {a to ¢) : 5.04480 n EYTTY 1258
S Profit fram operations belore other Income and finance T80.08) - {80.08}] {128.82)
cosls B

4 Otharincome 4,66 . 468 024 |-

5 Profit before finance conte 53| . 75.43) [i26.58)

8 Finance costs 600,59 . 600,89 100.63

7 Loss before fax 1678.33)] . toro.az)] (@28.21)

8 Taxewpensa - - - -

9 Net lose after tax : {676.32) - (676.32) =)
10 Paid-up equity shars caphal (Face vahr of Rs. 10 cach) T1,799.88 | ? 19,759.99 1,400.98 |
11 Paid up debt capital ' 10,000.00 - 10,000.00 10,000.00
12 Rsserves (sxcluding revaluation reserves) (805.63) - {905.53) (22821
13 Debenturs redomption reaerve - - -
14 Eamnings per share (EPS) - Basic and Dilutad {Rs.) (not {0.58) . {0.68) {9.93)

annualised) )
16 Dabt equity ratlo 0.4 - 0.85 0.7
16 Debt service coveraie ratlo ©o1) . {0.01) (1.28)
17 Interast service coverage ratlo ©.13) . (©.13) {1.28)

Notes to Unaudiied Financlal Results o

The above resulis have been reviewed by the Audl Committes and approved by the Board of Dkactms #t thelr meeting held on 4 Novemnber, 2015.

2 The f.')t::mpm"uir had antered into a Business Sale Agresment with AON Selnrlues Indla Privata Limied on 27 March, 2015 for acquisitbon of the payrol business together with
the raleted assets and lisbites as a-guing concem on a siump sales basla effective 1 Apxil, 2015,

3 Tha Company is pimartly engaged In the buskess of providing end to end managed pay

differant reporting segments In accordance with Accounting Standard 17 - Segment reporting.
4  Debenturs Redamption Aeserve has not bean craated in the absence of profits during the current perlod.
5 The Statulory Auditors have camed out a linited review of the Unaudited Financlal results for the heif year endad 20 Septamber, 2015 ,

8 Previcus perlod figures have been regrouped /

lassified wh

Formula Used;
Eamings per share = Net Proftt / {Loss) / No of shares
Detst oquity rallo = Total outetancing debt 7 Equity share capital

Debt sernvica covarage vatio = Eamings belorg intorest and tax / (Interast +
Interest sawhemerageraﬁo:Emgsbefmmaswndtexflm

er ¥, to conform with cumrent pedod presantation.

Principal repayment)

rcl seluticns In Indla and the operatlons of Ihe Gmnpqny did nit ghve rise to




