
 

30:50 : Vijen : Good morning, everybody. Welcome to the thirtieth, thirty eighth annual 
general meeting of your company. As you're aware that the company of the that ministry 
of Corporate Affairs has wide its general circulars and other orders and notifications. 

31:07 : Ram Mohan : Okay. 

31:09 : Vijen : Let me take the company's who hold annual gen. 

31:11 : Raj Jain : Right here. 

31:17 : Vijen : Video conferencing and OAVM without physical presence of members at a 
common venue in compliance with the provision of companies at two thousand thirteen 
and CB regulations and MCS circulars. The AGM of the company is being held through 
OVAM, OAVM to transact the business as set out in the notice conveying the agm. 

31:38 : Vijen : I confirmed that following up based on the table, signed copy of accounts 
for the period ended thirty first to March twenty twenty six register of directors 
shareholding pursuant to provisions of companies that two thousand thirteen. The Now 
I confirmed that the. 

31:58 : Vijen : Present and it's already eleven thirty. 

32:03 : Vijen : So, I start restart the meeting. 

32:08 : Vijen : The annual report containing the notice director's report audited financial 
statements of the company for the financial year ending thirty first to March twenty 
twenty six along with directors report and auditor's report there. 

32:23 : Vijen : Already been dispatched through email to the members and those who 
have requested for physical copies, we have already sent the physical copies to those 
members. Now I request the chairman to. 

32:36 : Anindya Sen : You'll see here. 

32:40 : Ramaraj : Jim. Good morning ladies and gentlemen. 

32:43 : Anindya Sen : States. 

32:46 : Ramaraj : I extend my welcome also to all of you, to this AGM of your company. I 
would like to start the meeting by introducing my colleagues on the board. 

32:59 : Ramaraj : Raj Jane, who is the founder and the CEO and MD whom you all know 
very well. Mister Richard Launder, who is a long standing industry veteran from the UK, 
mister CS Mohan from the US, mister Sarita Jane, who is not been able. 

33:20 : Ramaraj : To join yet, but is in California, and mister Peter Svires another industry 
veteran from Canada. 



 

33:29 : Ramaraj : Our secretary, our statutory auditors, madam Nelima Joshi, mister 
Mondram Goingka, who's the scrutinizer for e voting, and of course mister Vijendra 
Surana, the CFO and company Secretary of your company. 

33:50 : Ramaraj : We will just share with you a few thoughts before I hand this over to 
mister Rajean. 

34:01 : Ramaraj : Dear shareholders, it is my privilege to present to you the annual 
report for twenty twenty five twenty six. I hope this message finds you in good health and 
spirits. The financial year under review was marked by a challenging and evolving global 
environment. 

34:21 : Ramaraj : Which impacted your company's performance. During the year twenty 
five twenty six, the company reported a revenue of twenty five point one six course and 
a loss of twenty nine point nine three cross, and the consolidated loss of twenty eight 
point five one cross primarily due. 

34:41 : Ramaraj : To delays in conversion of anticipated product licensing opportunities. 

34:48 : Ramaraj : Looking ahead, the company sharply focused on converting its robust 
pipeline into tangible business outcomes. Strengthening client partnerships, expanding 
global market presence, and accelerating go to market strategies remain key priorities. 

35:09 : Ramaraj : The traction witnessed across multiple geographies for the company's 
products is encouraging and reinforces confidence in the business direction. Like all 
forward thinking companies as. 

35:24 : Ramaraj : Your company too, is focusing a lot of its effort in artificial intelligence 
from enabling real time decision making to driving efficiency, personalization and 
innovation, AI is fundamentally redefining how enterprises operate. Your company. 

35:44 : Ramaraj : Recognizing the shift is actively aligning its product strategy to embed 
AI driven capabilities across all its offerings. We believe that leveraging AI will not only 
enhance the value proposition of our solutions, but also open new avenues for growth in 
both the domestic and. 

36:05 : Ramaraj : International markets. Your company continues to play an important 
role in strengthening the digital paints. 

36:14 : Ramaraj : Hence many unified payments interface, UPI, that all of us use. 

36:21 : Ramaraj : Developed for NPCI along with products such as BBPS and EFRM, 
Continue to contribute to the evolution and scalability of the national payment stack. 
These capabilities combined with the company's advanced product suite, position it 
well to get the opportunities con. 

36:41 : Ramaraj : And international markets. The company's accumulative investments 
exceed hundred and thirty cores in building high quality scalable platforms. These are 



 

now beginning to yield visible results. With increasing global interest in modern 
payment solution. 

37:02 : Ramaraj : The company is well positioned to benefit from the ongoing 
transformation of the payments landscape. Participating in global industry forums, the 
company remains committed to strengthening its global footprint and translating such 
market interest into sustained revenue streams. 

37:22 : Ramaraj : Equally, the company continues to invest in its most valuable asset, its 
people. Focused initiatives on upscaling and continuous learning are ensuring that our 
workforce remains agile. 

37:37 : Ramaraj : Innovative and aligned with emerging technologies. As your company 
continues its transition into a product led innovation driven organization, the board 
remains confident in its strategy and future prospects. We believe the coming years will 
see improved performance driven by execution strength. 

37:58 : Ramaraj : Market expansion, and product adoption. On behalf of the board of 
directors I extend my sincere appreciation to our management team, employees, 
partners, and our stakeholders for the dedication and commitment. I'll also thank you, 
our valued chair holders for your. 

38:18 : Ramaraj : Continued trust and support as we work towards creating sustainable 
long term value. Thank you. Thank you. With your kind permission, I take the notice 
convening this meeting as red. I will now like request our CEO MD and founder. 

38:38 : Ramaraj : Rajen to now talk to us and address the shareholders. Over to you Raj. 

38:51 : Ramaraj : You're on mute Raj. 

38:56 : Raj Jain : Thank you Rob, and welcome all our shareholders and our board 
members on this call. Appreciate all your efforts for being online to attend the AGM and 
your interest in our software. 

39:17 : Raj Jain : Public listed companies are measured with the yardstick of revenue 
and profitability. As I had just shared with you, we have not met either of the metrics 
which are resulted in major cash losses during this fiscal twenty six. 

39:37 : Raj Jain : And also in the first quarter of this fiscal FY twenty seven. 

39:43 : Raj Jain : At the outset, I thank you for your patience and reposing faith. 

39:49 : Raj Jain : In us and realize that you have several choices for your investments in 
today's dynamic India. This is the second year of reporting losses after two good years of 
profitability. 

40:07 : Raj Jain : This is not unusual for companies when they are changing courses to 
respond to the market in payments industry, which is going through major 
transformation globally. Our strategy and commitment is to build the next phase. 



 

40:27 : Raj Jain : Of our company. 

40:31 : Raj Jain : In the multi decade opportunity of payments modernization. 

40:37 : Raj Jain : When each of us. 

40:39 : Raj Jain : Reflect on our lives, we hit reality checks as we all know, and that is 
character is what you carry when credit fails. 

40:54 : Raj Jain : The United States still remains as the largest economy in the world. It 
has a massive pool of approximately thirty one to thirty four million businesses. 
According to one harnesses books scaling up, only four percent of the businesses. 

41:14 : Raj Jain : Ever in their lifetime exceed one million dollars in revenue. He called it 
the four percent rule. Global average is even lower, one point five percent. And India, 
just at zero point five percent. 

41:34 : Raj Jain : I can assure you. 

41:37 : Raj Jain : From inception to now, we have constantly been aware of our global 
presence, our strategy, where should we focus on. 

41:49 : Raj Jain : And as we go through over the next few minutes, I will make sure to give 
you some perspective. 

42:01 : Raj Jain : Our company is headed, where our opportunity is. Many of you may 
have seen the annual report already where we say journey continues on trust to be 
embedded in AI native payment infrastructure. 

42:24 : Raj Jain : As you might have read. 

42:26 : Raj Jain : I have mentioned in our annual report in my, in my. 

42:31 : Raj Jain : Message there. 

42:34 : Raj Jain : We've had this more metrics to report. 

42:38 : Raj Jain : We have said this before. 

42:40 : Raj Jain : And FY twenty six has only reiterated the harsh acceptance of the long 
sales cycle. Our came and emphasized that to all of you just a little while ago. The 
perceived risk of company the small size and the presence of established players. 

43:00 : Raj Jain : What in FY twenty six made it even more complex is that during the 
transition from a software services company to a products company, execution of the 
floor itself is a significant strategic shift. It involves rethinking business models. 

43:21 : Raj Jain : Organizational structure, technology stack, and customer engagement. 



 

43:27 : Raj Jain : There's a growing consensus amongst global industrial leaders, and 
this is the research done by the Harvard University of the United States, one of the top 
universities in the world. 

43:41 : Raj Jain : The stable foundation that wants underpinned the long term corporate 
strategy have dissolved. 

43:49 : Raj Jain : Where we did not do well. 

43:52 : Raj Jain : Was to engage daily with process metrics where work happens. Asking 
specific questions, celebrating improvement behaviors, and moving obstacles. 

44:06 : Raj Jain : We are living in a new era. This is a period of continuous reinvention 
where strategy is no longer executed through static plants, but through dynamic 
measurement of metrics. Experts say that the existing measurement of metrics is as 
part of depth. 

44:26 : Raj Jain : Sparrow of depth and I'm emphasizing and I'll explain. Short term 
financial optimization is destroying long term capability. As per the survey at the Arvard 
University in four decades of implementation work across sixty plus countries, one 
patent holds without. 

44:46 : Raj Jain : Exception. And I want to emphasize here, the metric system needs to 
conform to today's reality. It takes a lot longer to build a business. 

45:01 : Raj Jain : It's already been eight years since we transitioned our strategy to 
decided to build our products and our platform. 

45:13 : Raj Jain : VCs generally allows seven to ten years for the company to take off. 

45:19 : Raj Jain : We are not too far from that benchmark, but the measurements are still 
very traditional, and that is what the University of Harvard research across sixty 
countries is recommending. The rules have changed. Global strategy leaders say they 
need them in twenty twenty six. The speed of changes. 

45:39 : Raj Jain : Itself, part of the strategic problem, and. 

45:44 : Raj Jain : Part of the opportunity for those who move with it rather than around it. 

45:52 : Raj Jain : I hope to those of you who are listening, it is our humble. 

45:59 : Raj Jain : Suggestion as per the global survey that please look at us with a new 
lens in terms of our strategy, our direction, our opportunity paradigm. We have built an 
excellent track record for getting back to success. Those of you who. 

46:19 : Raj Jain : Who have invested for a while with us would know that, RS software 
continues to make good strides executing a strategy of serving leaders in digital 
payments. We are pursuing our turnaround with resilience unknown and undrivaled 
passion. I can assure you that. That test. 



 

46:39 : Raj Jain : Itself against setbacks and trials to rights from the ashes. We have 
achieved a delicate balance between financial stability and the ability to compete in a 
market that are the making of a multi decade opportunity. We continue to transform 
India with. 

47:00 : Raj Jain : The power of digital payments and helping it to be the goal standard. 

47:06 : Raj Jain : Across the world. It's been quite a journey and we are confident that we 
are on the right path to pursue the growth opportunities available in the payments 
industry globally. The company is well prepared to leverage the multi decade growth 
opportunity and is making good progress on capt. 

47:27 : Raj Jain : The demand side except that it is taking us a longer time than what you 
and I would like to see. The world's payment infrastructure is entering its next phase. 
Digital real time, AI embedded intelligence rapidly moving towards payments at the 
speed of thought. 

47:47 : Raj Jain : Embedded with trust in payments. RS software is building this future, 
finding our eternity in each moment. In an age of infinite digital connection, there 
remains one signal that no algorithm can replicate. 

48:08 : Raj Jain : The neural residents of human presence. This is a debate discussion 
across the globe today how AI is a facilitator and not here to replace what human 
intelligence is able to provide. A handshake, a. 

48:26 : Raj Jain : A smile, not near the courtesies. They are the biological foundation of 
trust. The moment our nervous system whispers to our brains, this is real, this matters, 
that human touch is mandatory, it's not an option. So human. 

48:47 : Raj Jain : And machines and AI work together to make our future better your 
investments better returned at our software, we have built something rare, and I'm sure 
you will all agree with that because that's what the data also supports. We have built a 
next generation technology. 

49:08 : Raj Jain : That touches every moment in the payment life cycle. Over the past 
decade, the focus had been on digitization, but over the next decade, the focus is on 
intelligence. The CEO of NVIDIA. 

49:24 : Raj Jain : The most talked about company in the AI world. 

49:29 : Raj Jain : Touch and go five billion dollar market capitalization as much as India's 
GDP, calls it the intelligent economy is here, and this is where India has a major role to 
play. 

49:42 : Raj Jain : We can already see this as our travel across the globe, and I am 
confident our software will get its due share. Customers may never notice a successful 



 

transaction. I'm talking to each one of you on this call, but you immediately noticed a 
failed payment. A fraud. 

50:04 : Raj Jain : A service disruption or the misuse of your personal information. 

50:09 : Raj Jain : In this environment, trust is emerging as one of the most important 
differentiators in the digital economy. The institution they can consistently deliver 
reliability transparency, and the resilience will be best positioned to strengthen their 
future. At payments becomes increasingly. 

50:29 : Raj Jain : Intelligent and interconnected and the word is interconnected, Trust is 
no longer a standalone function. It is becoming the defining layer of the modern 
payment infrastructure. The future of payments will be defined by the convergence of 
intelligence, trust, automation. 

50:50 : Raj Jain : And ecosystem connectivity. Institutional will require platforms 
capable not only of moving money efficiently, but also making intelligent decisions 
while maintaining transparency, security, and regulatory confidence. 

51:08 : Raj Jain : We are all aware of the current geopolitical situation. Just ten months 
ago, none of us could have imagined that this is where we could end up being. Although 
Russia and Ukraine war have been on for several years now. For other software, this 
reinforces a long standing belief. 

51:29 : Raj Jain : The feature belongs to trusted AI native payment infrastructure where 
trust compliance, governance and resilience are embedded directly, directly into the 
payment systems that move value across the global economy. We are witnessing today 
what we never thought would happen as I just. 

51:50 : Raj Jain : This scenario may transpire a global actors fail to create a framework 
for the coexistence of global and local payment systems. It would likely be 
accompanied by an inevitable move towards regional payment systems and we can 
already see it happening across the. 

52:10 : Raj Jain : Globe, whether it's in the Middle East, whether it's in Europe, whether 
it's in Asia or whether it's in North America or South America. In this scenario countries 
and region would prioritize resilience and self reliance resulting in more bilateral 
agreements, and you can see everyday in the newspapers are indian. 

52:30 : Raj Jain : Commerce Minister, our prime Minister, our external affairs minister, 
are all focused on the bilateral agreements. Intermediary currencies under alternate 
payment systems are becoming more often norm than an exception. This would lead to 
a significant divergence from global standard. 

52:51 : Raj Jain : Over time regional systems and payment methods could dominate use 
cases fundamentally transforming the financial landscape and our global connectivity. 



 

Payments industry is not just adopting to new technologies or the market shifts. It is 
fundamentally redefining. 

53:11 : Raj Jain : It is fundamentally defining its foundational structures. The electronic 
payment system that is built for the first time with the cards almost sixty five years ago, 
is going through a fundamental change right for impacting the human behavior yours in. 

53:32 : Raj Jain : Success in this fragmented but interconnected future hinges on 
committing to seamless interoperability. The coming years will reward players who can 
convert these challenges into opportunities by forging new pathways in the world where 
agility, innovation, and trust are the most valuable assets. And I can. 

53:52 : Raj Jain : Assure you my fellow shareholders. Our software, every member of our 
family is absolutely committed to make this happen for ourselves, for you, and for all 
our stakeholders. We have rare assets. We are built major payment systems like UPI. 

54:13 : Raj Jain : Infrastructure, which all of you know is transforming our nation. We 
have thirty five years of deep expertise in payment network technology, helping you to 
get positioned to act as a control layer for the AI agents and programmable 
programmable finance. For more than. 

54:33 : Raj Jain : Three decades, we have engineered payment infrastructure that 
powers some of the world's largest and most demanding payment ecosystems. FI 
twenty six has been a year of learning reflection, renewal. While our financial 
performance definitely felt short, very short of expectations. 

54:54 : Raj Jain : It has reinforced our conviction that enduring businesses are built not 
only through technology innovation, but through disciplined execution. Customer 
centricity and the ability to continuously adopt to changing market realities. We 
continue to build the organizational foundation. 

55:14 : Raj Jain : Required for long term growth. Thirty five years, and next thirty five 
years to go. 

55:22 : Raj Jain : During FY twenty six are a software accelerator is transformation into 
an AI first payments technology company by embedding. AI across its products 
portfolio. 

55:35 : Raj Jain : And each one of our products is currently undergoing that entire. 

55:41 : Raj Jain : Innovative enhancement layer, which will capitalize on the capabilities 
of AI agent AI commerce with our product in particular for our fraud and risk product, 
the RS intelligence. The company developed a retrieval augmented generation proof of. 

56:01 : Raj Jain : Concept that enables chat gpts like access to the internet knowledge 
repositories, demonstrating the potential of indigenous AI solutions to improve 



 

knowledge discovery and decision making happening right here at our software, at our 
RS payment generation lab. 

56:22 : Raj Jain : We have invested extensively in a structured enterprise wide AI and 
payment upscaling program, Assess and training employees resulting in strong increase 
in advanced AI proficiency while encouraging broader participation in knowledge 
sharing technical thoughts leadership, and customer focused innovation. 

56:43 : Raj Jain : The company. 

56:45 : Raj Jain : Also strengthened collaboration across products sales and pre sales 
team to reposition solutions around measurable business outcomes rather than 
product features alone. Measurable business outcomes rather than product features 
alone. And that is the need of every. 

57:05 : Raj Jain : Prospect that we are chasing every client that we are working with. This 
outcome led approach together with continued investments in AI enabled product 
innovation is what was strengthening our future. The opportunity before a significant. 

57:23 : Raj Jain : I am personally indebted to all of you, all the stakeholders for their 
continued faith in the company direction, particularly to our customers and prospects 
who are validating the products and technology we offer to them, to the market. Please 
stand humbled on several achievements. 

57:43 : Raj Jain : And the recognition for the same. Special gratitude and thanks to our 
board members, our employees who work with aptrue dedication and commitment. 
This foundation. 

57:57 : Raj Jain : My friends built over thirty five years is the biggest inspiration. As we 
approach the next frontiers of transformation for humanity with the power of, for 
transforming humanity with a power of digital payments. Our lives change when we start 
seeing mountains as. 

58:17 : Raj Jain : The stray case and not as mountains. We have demonstrated this in the 
past and we are confident to continue to win your trust by showing real results. We 
believe. 

58:32 : Raj Jain : Be strong enough to bounce back from the best opportunities and be 
smart enough to always view challenges as a new possibility to get it right. 

58:43 : Raj Jain : Thank you very much for your time, and we are open to any questions 
that you would have. Thank you very much. 

58:53 : Vijen : So we hereby confirm that the auditors report for the year ended thirty first 
March two thousand twenty six did not have any qualification observation or comments 
on financial transactions which have any adverse effect on the functioning of the 



 

company and in terms of section one forty five of companies at two thousand and 
thirteen, Auditors report need not. 

59:14 : Vijen : Be read at the meeting. 

59:18 : Vijen : So now we take the questions or queries and views of some of our 
speakers who have already registered with us. 

59:27 : Vijen : I invite first speaker mister Vinod Chandra Chandra Otherwan. 

59:34 : Vijen : That's. 

59:36 : Vijen : That's. 

59:43 : Vinodchandra Agrawal : So. 

59:44 : Vijen : Welcome. 

59:45 : Vinodchandra Agrawal : So for the opportunity, sir, to be a speaker and I thank 
everyone, our leaders management and directors for this opportunity. I will just have few 
concern about the transparency, what, how it has been shared with the. 

1:00:05 : Vinodchandra Agrawal : Shareholders, and then few questions about our 
products to understand it better and then some other questions, ok? Just a few 
questions on that. So I will start first that in the last AGM as well. We were like very 
positive for our FI twenty six. 

1:00:25 : Vinodchandra Agrawal : Year to be a growth year, but actually it turned out to 
be a big growth year, rather than a growth year, ok? And when we were doing that 
meeting, it was like almost four months were passed out, right? And still during the AGM 
it was mentioned that we are hoping for a good year for that. 

1:00:46 : Vinodchandra Agrawal : So that was something a missing transparency I would 
say, and similarly, like in the last call also, we were expecting a good FI twenty seven and 
FI twenty eight. So I would like to. 

1:01:00 : Vinodchandra Agrawal : Regage your confidence for the FI twenty seven and 
twenty eight that since four months are already started and one quarter we have already 
made a good amount of loss, are we still filling that FY twenty seven is going to be a good 
year? So, so that would be like a high level transparency rela. 

1:01:21 : Vinodchandra Agrawal : I have. Now, the second is something about, our risk 
product that is Intelliage for India EFRM. Initially it was a transaction based pricing and 
then I think now it is, a fixed amount of maintenance product. So. 

1:01:41 : Vinodchandra Agrawal : Are we, are we expecting this again go back to the 
transaction based pricing or not? So that is the first question. And the second question 
on the EFRM that on a bank level EFRM, which product we have, our competitor listed 



 

competitors are winning the deals in the India market for the bank level risk 
management. 

1:02:01 : Vinodchandra Agrawal : Products. And they are announcing as well, right? So, 
and since we already have a many live customers on the bank side, what is the progress 
on that, that I would like to understand. 

1:02:15 : Vinodchandra Agrawal : So these are the two questions for the EFRM, and on 
the connected side, this partnership has gone, I think two point more than two point five 
years ago, ok? And there are already twelve banks live on that platform and on the back 
end processing of the UPI. 

1:02:35 : Vinodchandra Agrawal : For these twelve bank in my understanding, would be 
more than I think forty fifty percent of the country level, not the front end I'm saying front 
end like the GPEC, Google pay, and. 

1:02:48 : Vinodchandra Agrawal : Other font pay have a more market share, but on the 
backend processing side, these banks have, more market share. So our revenues are 
very like this is a transaction based fee amount and this is very small in compared to like 
if my understanding and correct me whether it's in a forty fifty percent market share or. 

1:03:12 : Vinodchandra Agrawal : That kind of a market share, if we have a very low 
amount of fees, is that something. 

1:03:18 : Vinodchandra Agrawal : Only in that range going to be or is it something we will 
expect higher going forward? And, the second question on the same line is that last to 
last year, we had a higher amount of transaction fee, but this year it got reduced, even 
though the UPI transaction has got increased. So what is the reason. 

1:03:38 : Vinodchandra Agrawal : Behind that we would like to understand? So these are 
the two, product related questions and one last questions. 

1:03:47 : Raj Jain : While we have we have over twenty speakers, so I would really 
appreciate this is the AGM carly B be limited to your time. 

1:03:55 : Vinodchandra Agrawal : Okay, sure, sir. I will send my questions and I will limit 
myself here. Thank you very much. 

1:03:59 : Raj Jain : Perfect. Perfect. Thank you very much. 

1:04:01 : Vijen : Thank you mister Windown. 

1:04:04 : Vijen : We invite our next speaker mister Nikhil Katwi. 

1:04:16 : Vijen : Question Nicky go ahead. 

1:04:23 : Nikhil Katre : Hello. Yeah, good morning. As always, it's good. 

1:04:32 : Vijen : Issue of frozen, we can't hear you. 



 

1:04:44 : Vijen : I think in the interest of time we can move to the next speaker. We can 
come back to mister Nikhil. 

1:04:51 : Vijen : We can move to some mister Santosh Komasaraf. 

1:05:04 : santosh kumar saraf : Hello. 

1:05:06 : Vijen : Awesome. 

1:05:07 : santosh kumar saraf : As you noticed. My name is Rohatiji, who personally 
doesn't. 

1:05:14 : santosh kumar saraf : Decardical. 

1:05:18 : santosh kumar saraf : Absolutely called. 

1:05:24 : santosh kumar saraf : Tell me ok. 

1:05:28 : santosh kumar saraf : Bananaiculia. 

1:05:32 : santosh kumar saraf : Negative. Is it upcoming. 

1:05:37 : santosh kumar saraf : Whatever. 

1:05:46 : santosh kumar saraf : Of course. 

1:05:49 : santosh kumar saraf : America. 

1:05:54 : santosh kumar saraf : Beginnergia. 

1:05:58 : santosh kumar saraf : On the. 

1:05:59 : santosh kumar saraf : Wouldn't find any. 

1:06:11 : santosh kumar saraf : Artificial technological. 

1:06:16 : santosh kumar saraf : Company with Java Java used company. 

1:06:20 : santosh kumar saraf : Genetic AIBRE. 

1:06:28 : santosh kumar saraf : Future income. 

1:06:32 : santosh kumar saraf : Planning is that physical meeting with Karthik QA and 
Karthik the. 

1:06:42 : santosh kumar saraf : Yeah. I'm very company who see Gaurav practical, he 
doesn't. 

1:06:54 : santosh kumar saraf : The development, you know the critical the. 

1:07:02 : santosh kumar saraf : Yeah. Who's got a gentleman. 

1:07:11 : santosh kumar saraf : So how do I. 

1:07:16 : santosh kumar saraf : Thinking about. 



 

1:07:18 : santosh kumar saraf : Good case of my memory supporting. 

1:07:25 : santosh kumar saraf : Recard and. 

1:07:29 : santosh kumar saraf : I've feeling. 

1:07:32 : santosh kumar saraf : Of the associated by. 

1:07:42 : santosh kumar saraf : Wealthy, wealthy. 

1:08:01 : santosh kumar saraf : General math. 

1:08:05 : santosh kumar saraf : Thank you. It's alright. 

1:08:07 : Vijen : Can we get mister Nikhil Kathway back. 

1:08:16 : Vijen : Mister Nikhil Katrie. 

1:08:25 : Nikhil Katre : Hello. 

1:08:28 : Nikhil Katre : Now welcome. Bye. Sorry I had a power cut at the very long time 
so I got dropped. No problem yeah so so I was saying i'll repeat the question because 
I'm not sure how much of it you you guys could get. My first question was on the North 
America products, which products are getting traction? You know acceptance has 
acceptance product has got some tra. 

1:08:49 : Nikhil Katre : So I wanted to know other products EFRM connected digital 
edge, which are the products which have traction in the North America market. My 
second question was related to the balance sheet basically because we have been 
suffering losses for some time. How comfortable we are with the cash position on the 
balance sheet and do we think that. 

1:09:09 : Nikhil Katre : We will need to do any fundraising, you know, this year later this 
year? That is question number two. And then from my side, Rachel was kind enough to 
call out, you know, as investors who have been with the company for a very long time, 
and it is really helpful for us if there is regular investor interaction and communication I 
think we have done some of it in this. 

1:09:29 : Nikhil Katre : Financial year FY twenty six. It will be good to continue with 
regular investor communication and investor conferences going forward also. Thank 
you sir. And all the best. 

1:09:41 : Vijen : Can we have our next speaker mister Sujan Muda? 

1:09:53 : SUJAN  MODAK : Can hear me? 

1:09:54 : Vijen : Yeah, we can. 

1:09:55 : Raj Jain : Yeah. 

1:09:57 : SUJAN  MODAK : Good afternoon. 



 

1:09:58 : Raj Jain : Good Afternoon. 

1:09:59 : SUJAN  MODAK : Respect to chairman, other board of directors and Sujang 
Moduk I'm attending this meeting from a residence at Kolkapa. Sorry, your initial speech 
was really very informative and and the annual report was also giving lot of details sir. 
Anyways, I raised a very nice performance our company is giving and nowadays it's a 
very nice performance. So. 

1:10:20 : SUJAN  MODAK : So I just wanted to know a few things sir, what is the revenue 
growth guidance in this context if you can give for next two years? And what are the main 
exact challenges our company is facing at this moment to keep this growth momentum 
continues? So, so since we are connected with the payment modernization and all 
payment related this one, connected with all these payment. 

1:10:41 : SUJAN  MODAK : What is the steps we are taking or doing properly to minimize 
the fraud in this payment system sir? If you can give a brief on that sir, nothing to add 
more sir over to you for further processing then before that I'd like to definitely thank our 
companies secretary and his whole team for being a very good investor services to the 
investors community. 

1:11:01 : SUJAN  MODAK : I must. 

1:11:02 : Raj Jain : Thank you. 

1:11:04 : Vijen : Thank you. 

1:11:07 : Vijen : Yeah, can we have mister Bimal Krishna Salkar? 

1:11:16 : Vijen : So Krishna Sakar. 

1:11:20 : Bimal Krishna Sarkar : Yeah, so audio manage. 

1:11:22 : Vijen : Yes, so go ahead. 

1:11:27 : Bimal Krishna Sarkar : Very good afternoon, my joining from my residence 
called Qata. Respected chairman and directors, a kmps and fellows shareholders. 
Thanks to the chairman and MD for hello about and in. 

1:11:46 : Bimal Krishna Sarkar : Informative presentation regarding performance and 
future strategy of the company. I also thanks to the company secretary and secretary 
department on Indusen for sending annual report oil in advance and excellent investor 
services. Sir integrated annual report. 

1:12:06 : Bimal Krishna Sarkar : Is colorful and informative. Sir question number one. 
Page number one eighty seven. Note number twenty. Sir, export of software services 
income. Drastically reduced by seventy four point ninety five percent. Which is 
reflecting loss profits two thousand. 

1:12:27 : Bimal Krishna Sarkar : Eight hundred and fifty nine point sixteen laks. 



 

1:12:32 : Bimal Krishna Sarkar : During the year compared to. 

1:12:37 : Bimal Krishna Sarkar : Eight hundred fifty five point zero six lakhs in the 
previous year on consolidated basis. Sir, what is the reason for reducing income from 
export of subtask services? Please explain in details. Sir, question number two, what are 
the plans for im. 

1:12:56 : Bimal Krishna Sarkar : Improving. 

1:12:58 : Bimal Krishna Sarkar : Improving growth and come out from the loss of the 
company? Sir, best wishes and I pray to God, use German and management team and 
enter employees of the company. My thanks for patient hearing over to you sir. Now Scar 
sir. 

1:13:21 : Bimal Krishna Sarkar : Our physical meeting. 

1:13:25 : Bimal Krishna Sarkar : Are both simultaneous. Thank you sir. 

1:13:29 : Vijen : Thank you. Mister Lindsa. 

1:13:32 : Raj Jain : Right next. 

1:13:33 : Vijen : Speaker. 

1:13:43 : Amarendra Nath Ray : I mean audible sir? 

1:13:45 : Raj Jain : Yes yes. 

1:13:46 : Vijen : If you are. 

1:13:47 : Amarendra Nath Ray : Yeah feasible so restricted chairman mister or Ramaraj. 
Respected and. 

1:13:56 : Amarendra Nath Ray : Members of the board. 

1:13:59 : Amarendra Nath Ray : Security shareholder of plan India limited. 

1:14:05 : Vijen : Checking. 

1:14:06 : Amarendra Nath Ray : Special thanks to our whole experienced company 
sectory mister Begina, for giving me an opportunity to express my views and his 
secretary of department including Mister Shen rendering good industrial service, 
sending physical copy of annual reports, joining legal speaker sequence number oiling 
in advance. Sir, I have some observation. Could the management. 

1:14:26 : Amarendra Nath Ray : Kindly explain how the company is using AI to reduce 
false fraud alert and improve the approval of genuine customer transaction while 
maintaining strong security? Please share your views. 



 

1:14:43 : Amarendra Nath Ray : My second question is sir, as sixty five percent of 
customers reportedly prefer AI recommended payment method sir, what opportunities 
does the management see for the company in offering. 

1:14:59 : Amarendra Nath Ray : Personalized payment experiences? Please share your 
views and third question AI interfaces are reportedly resolving around seventy four 
percent payment related customer queries without human intervention. Sir I would like 
to know, how is the company leveraging AI to. 

1:15:19 : Amarendra Nath Ray : Improve customer support and operational efficiency? 
Please share your bruce. My last question sir, what opportunities does the management 
see for. 

1:15:31 : Amarendra Nath Ray : RSV at the age in the growing bill payment and 
automated reconciliation reconciliation space? Please share your views. I have casted 
my voting all the solutions. I have full trust in our strong and efficient management. I 
wish our continuous success and prosperity. I believe under the leadership of. 

1:15:51 : Amarendra Nath Ray : Honorable empties there and with the support of other 
directors, officials and staff, our company will reach new heights near future. Thank you 
for present hearing over to you for further proceeding. Thank you sir. 

1:16:04 : Vijen : Just zip touch about the next speaker, please. 

1:16:14 : Vijen : So did the Checklivati. 

1:16:28 : Sudipta Chakraborty : Hello. 

1:16:30 : Sudipta Chakraborty : Very goodnoon sir. I am Sudhik. Attending VC from 
Kolkata. You shared her up RS software. At first I congratulate my company secretary, 
my board of directors, and my fellow shareholder to give me a chance to speak 
something in this platform. Shall I believe. 

1:16:51 : Sudipta Chakraborty : My company is in strong hand and it will perform better 
to better in coming future for our directors honesty, dedication, devotion, and 
determination. Sir it's true sharprize is not growing significantly up, but I have. 

1:17:09 : Sudipta Chakraborty : Total trust to the management and believe three digit is 
not so far. Sir, my first question is, how can you control your liabilities and interest cost. 

1:17:21 : Sudipta Chakraborty : And second question is, how would you implement. 

1:17:26 : Sudipta Chakraborty : AI technology in your business? Our secretary team 
always very supportive to the minority shareholder. Thank you sir. Thank you everybody 
for patience sharing. Thank you. 

1:17:46 : Vijen : Move to our next speaker mission Subhashkart. 

1:17:54 : Vijen : Mister Subash yeah. 



 

1:17:58 : Subhash Kar : Hello, am I audible? 

1:18:01 : Vijen : Audible suit, mister. 

1:18:02 : Subhash Kar : Thank you sir. Good morning good afternoon, everyone. We 
expected Chairman's expected MD and CEO sir, and its team members of the board. I 
Am joining from Kulkata. First of all chairman, sir, your speech was excellent and. 

1:18:20 : Subhash Kar : Insighted at its significant value. Sir, I, I would like to express my 
sincere gate issue to our highly experienced and investor friendly company secretary, 
mister Vijagendro Kumar Surana and the entire investored service team, especially 
mister Anindousin for. 

1:18:41 : Subhash Kar : Excellent support promote assistance and regular 
communication with shareholders. I also sincerely appreciate our company secretary 
for presenting a well structured insightful and informative one ninety eight pages annual 
report that reflect the company. 

1:19:01 : Subhash Kar : Strong commitment to transparency, accountability and good 
corporate governance. Sarah I strongly support all the regulation pass it through 
remotely working. Sir, I have two questions. 

1:19:15 : Subhash Kar : First question is despite investing over one thirty core in PUDAC 
development and technology, the company reported in lots of nearly thirty crowds this 
year. Could the share a realistic timeline for converting the this investment into. 

1:19:35 : Subhash Kar : To sustainable revenue and profitability and second sir, the 
annual report highlighted the company next generation payment platform as a key 
growth opportunity. When do you expect it to start contributing meaningful to the 
company. 

1:19:56 : Subhash Kar : Revenue and what milestone should investor watch for? That's 
all from my side. Thank you sir. Thank you. 

1:20:05 : Vijen : Ishaka. 

1:20:05 : Subhash Kar : Construct. 

1:20:07 : Vijen : Extra speaker miss Imrani Chakriverti. 

1:20:20 : Vijen : Let's just. 

1:20:29 : Indrani Chakraborty : I'm very good news that I'm in the attending VC from a 
small cellholder of your company. At first I congratulate my company executed and my 
fielder to give me a chance in this platform. I cascade vote along with my family member 
in favor of you in. 

1:20:49 : Indrani Chakraborty : This. I believe my company will perform better to better 
in coming future. Best developed to my board of director, so my question is, how many 



 

he will staff in your company? Nothing more to say. Thank you everybody. Have a nice 
day sir. Thank you. 

1:21:08 : Vijen : Cube. 

1:21:12 : Vijen : Our next speaker. 

1:21:15 : Vijen : Mister Deepanvita Chequivalth. 

1:21:28 : Dipanwita Chakraborty : Am I audible? 

1:21:29 : Vijen : Yeah miss depends good. 

1:21:32 : Dipanwita Chakraborty : And myself talking with the attending from Kata at first 
they want to congratulate both of company secretary and my financial shareholders to 
give me a chance in this platform. I hope my company will perform better to better. 

1:21:52 : Dipanwita Chakraborty : I can still my vote in favor of you, my question is two to 
three years roadmap of our company. Nothing more, thank you, have a nice day. 

1:22:04 : Vijen : Thank you. 

1:22:06 : Vijen : Our next speaker mister Dipayan Pradhan, mister Pradhan, please. 

1:22:15 : Dipayan Pradhan : Hello. Hello. Hello. 

1:22:18 : Vijen : As. 

1:22:20 : Dipayan Pradhan : Very good afternoon respect to chairman board members 
and fellow shareholders. I have only two questions. What are the key rigues that could 
affect the performance and what mitigation strategies are in place? And are there any 
current plans to invest expanding the. 

1:22:41 : Dipayan Pradhan : Our business by new technology? What will be the 
expended returns on such investment? What are the timeline projected timeline for this 
investment? Nothing more, thank you. 

1:22:54 : Vijen : Thank you miss Bladham. 

1:22:57 : Vijen : Our next speaker mister Jeddy Bakshi. 

1:23:08 : jaydip bakshi : Yes, very good afternoon chairman MD and board of directors 
and CFO. Myself Jadib she connecting from the city of Kata. First of all I convey my 
thanks to our company security. 

1:23:20 : jaydip bakshi : For conducting this eh BC con con in a smooth manner and 
also maintaining good industry of hands relations with the shareholders and also to our 
security team mister Anindersan or also for helping out and reaching out to us and also 
for the good corporate governments also. So the initial speech was very much detailed 
about our compan. 



 

1:23:40 : jaydip bakshi : Affairs and also the future aspects of our company. So how do 
we plan to overcome our losses and come in the positive path? What is our strategy we 
are thinking of? And what are the key drivers are we thinking of for the coming years and 
expecting our revenue growth in the future coming days? And regarding technology 
which every industry is in utilizing, so what is. 

1:24:01 : jaydip bakshi : The technology we are trying to implement to enhance our 
payment solutions and remain in the competitive market? And, are we planning to 
diversify our client base and reduce dependence on the any special clients like that and 
future capitalized capital utilization for for the acquisition or product development. 

1:24:21 : jaydip bakshi : Kindly share that. That's all from my side and which the 
company all the best to come out with much more better results and and we have 
supported all the lucian. Thank you sir. 

1:24:31 : Vijen : Thank you, mister Bakshi. 

1:24:35 : Vijen : Our next speaker mister Asit Kumal Pattern. 

1:24:42 : Ashit Kumar Pathak : Am I audible sir? Yeah. 

1:24:44 : Vijen : Change the python. 

1:24:47 : Ashit Kumar Pathak : Very good afternoon, respective chairman. 

1:24:52 : Ashit Kumar Pathak : And CEO board of directors company secretary. 
Members joining at thirty four PGM, thirty PGM of other software. My name is Rashik 
joining from. At first my gratitude to our component secretary Misterana and deputy 
component secretary mister Anindo shen. 

1:25:11 : Ashit Kumar Pathak : For sending me the hard copy of Annoyport very well in 
advance and allow me to speak. 

1:25:19 : Ashit Kumar Pathak : Also sir, your openings and expected Chairman's. 

1:25:24 : Ashit Kumar Pathak : It's very, very informative and you have expect all the 
parameters from the balance sheet. So apart from this, I have some views if you allow 
me to share for a little bit of time. It mentioned that my company is becoming AI native. 
My view is that how are we. 

1:25:44 : Ashit Kumar Pathak : Measuring the tangible impact that is real measurable, 
and observable impact of this transformation on our product competitiveness and 
market share? Share your thought. My next question is, in page thirty six, customers and 
revenue acquisitions. 

1:26:05 : Ashit Kumar Pathak : It mentioned long sales cycle. 



 

1:26:08 : Ashit Kumar Pathak : Aggravated by the slow decision making due to 
geopolitical environment and project shifting to the next fiscal year. That means the 
major challenge. My view that is that. 

1:26:22 : Ashit Kumar Pathak : What concrete changes are being made to the sales 
organization that is go to market strategy to reduce this duration? Next, page thirty two. 
Respective CO ND desk, it mention internal registrants. To change from service mindset 
to product mindset. 

1:26:43 : Ashit Kumar Pathak : My view is that what specific interventions are being used 
to align the workforce with the new product line strategy. In page thirteen. 

1:26:56 : Ashit Kumar Pathak : It mentioned. 

1:26:59 : Ashit Kumar Pathak : Another rate comes from digital payments attackers 
purchase arolics or strike. My view is that what unique value proposition allows my 
company to secure high value long term contracts, share your thoughts. Page thirty six. 

1:27:18 : Ashit Kumar Pathak : We established new partnership in North America during 
financial year twenty six. So for some highlights, our specific goals for these 
partnerships in the coming fiscal year. Also page eight respective chairman decks, we 
have cumulative investment exceeding rupees one hundred and thirty clothes in. 

1:27:38 : Ashit Kumar Pathak : Building high quality scalable platforms are now 
beginning to yield visible results to share your thoughts, our entire cost optimization 
strategies, revenue accuration strategies, and yield to positive castros, share your 
thoughts also share your thoughts next to three financial year, the. 

1:27:59 : Ashit Kumar Pathak : The potential top line and bottom line group beyond the 
global challenges environment. In page twenty six, can my company's management 
team provide an update on the current customer adoption metric for the our RSB at the 
rate edge T trademark and paid me platform? Shared your thought. 

1:28:20 : Ashit Kumar Pathak : I have lost two questions sir. If you allow me, go ahead 
Page forty four in page forty four with the focus on a high performance culture, how does 
my company plan to manage attrition and keep top line talent focus on product 
development? How are many company positioning. 

1:28:40 : Ashit Kumar Pathak : How my company positioning its products to thrive in a 
fragmented global payment ecosystem for regional rates are big beca becoming more 
dominant? And in page forty, we have focused on a forward looking treasury discipline 
to navigate current financial pressure. My view is that can management team. 

1:29:00 : Ashit Kumar Pathak : Provide specific details on how resources are being 
optimized to support long term growth. In page seventy two, pay permit private limiters 
is described as possible, profitable while other subsidiary report losses, what is our 
strategy to scale the profitable entity. 



 

1:29:21 : Ashit Kumar Pathak : What's a standing around loss making units? It mean in it 
mentioned that dealers in converting product licensing opportunities impacted 
financial at twenty six. Result, respective. What is the current status of this 
opportunities and how are we de risking the sales pipeline? My last question. 

1:29:41 : Ashit Kumar Pathak : Page sixty four trade receivable turnover ratio had 
declined to four point four six financially at twenty six against six point four zero 
financially at twenty five. What is the primary reason for this and what is our enter plan 
to improve collection efficiency? Nothing to say more, I am trying to God for your good 
health and prosperity of company. 

1:30:02 : Ashit Kumar Pathak : By the leadership of you and every entire leadership 
team. Thank you sir. No sir. 

1:30:07 : Vijen : Thank you Mister. Miss Lily Pradham. 

1:30:22 : Lily Pradhan : Am I audible? No. 

1:30:25 : Lily Pradhan : Good afternoon. Respector chairman's respective trail fellow 
holder. I have I had already sended all questions and also received all answer. So 
nothing more. Thank you, thank you so much with this to the guide. 

1:30:43 : Vijen : Mister, and this is speaker mister Tarak Chequivalty. 

1:30:50 : HOST : Two product is not true. 

1:30:53 : Vijen : Not there. We moved to mister Attanu Sah. 

1:31:00 : HOST : He's. 

1:31:03 : atanu saha : Am my audible sir? Have a good day. 

1:31:04 : Vijen : Yes, you are, you. 

1:31:08 : atanu saha : Proud federal of our software limited my respective chairman sir 
or Ramaraj and our board of directors, our CEO Raj present and all our shareholders 
and our company secretary, the Genders Raji and also on Indusenzie and all of our 
shareholders and all our. 

1:31:29 : atanu saha : Independent directors board of directors, all over our globes. It's 
really great that the chance to speak. So it's thanks to provide me a hard copy of one 
hundred ninety nine ninety eight pages, whereas it's written their own first or second 
page Nestcon take excellent hour. 

1:31:50 : atanu saha : My previous only rise their queries and their request, so I am going 
to cust my boat and another one. My question is right now what is our future plan and 
what is our credit ratings? I at Anusha I wish a good year ahead, good result and good 
dividend. I at anusha. 



 

1:32:10 : atanu saha : Forwarding to all moderator to with a thanks for to every 
employee as maintaining a beautifully organizing this DC program. Thank you very much 
and. 

1:32:22 : Vijen : Thank you Mister. Speaker mister Mahesh Kumar Bhunna. 

1:32:30 : HOST : Mister Mahesh Kumar Bobhna is not here. 

1:32:34 : Vijen : That Kumar, our next speaker. 

1:32:44 : Vijen : Please go ahead. 

1:32:59 : Vijen : I think he has, no, he's back, yeah. 

1:33:05 : Vijen : Mister Benergy, I. 

1:33:07 : AMIT KUMAR BANERJEE : Hello. 

1:33:08 : Raj Jain : Yes, we can. 

1:33:09 : Vijen : If you can hear you, we can see you, we can hear you. 

1:33:14 : AMIT KUMAR BANERJEE : Long time I got the unmuted switch. So, sorry. 

1:33:20 : AMIT KUMAR BANERJEE : Good afternoon to everyone. Respect the chairman 
of the meeting. 

1:33:25 : AMIT KUMAR BANERJEE : Other board members present, myself, Amit Kumar 
Banaji from Kulkata. Thank you for getting me an opportunity to speak. 

1:33:37 : AMIT KUMAR BANERJEE : Such a wonderful meeting today organized by our 
company, Ali software, India Limited. It is our thirty eighth annual meeting of the 
company. 

1:33:52 : AMIT KUMAR BANERJEE : Yes, much of the speakers have already raised. 

1:33:56 : AMIT KUMAR BANERJEE : Still being a shareholders, I have a feeling to say 
something on the. 

1:34:02 : AMIT KUMAR BANERJEE : Such a, beautiful location. 

1:34:09 : AMIT KUMAR BANERJEE : So. 

1:34:13 : AMIT KUMAR BANERJEE : The performance is concerned. 

1:34:17 : AMIT KUMAR BANERJEE : It is not good. 

1:34:23 : AMIT KUMAR BANERJEE : The review as visible and the balance sheet during 
this year. 

1:34:29 : AMIT KUMAR BANERJEE : Total revenue dropped by fifty five percent year to 
year. 



 

1:34:34 : AMIT KUMAR BANERJEE : From last year. 

1:34:37 : AMIT KUMAR BANERJEE : And decline. 

1:34:40 : AMIT KUMAR BANERJEE : Substantially. 

1:34:44 : AMIT KUMAR BANERJEE : To twenty five growths from fifty eight groups of 
rupees. 

1:34:52 : AMIT KUMAR BANERJEE : EPs. 

1:34:55 : AMIT KUMAR BANERJEE : Also gone down. Net loss also, not in order. 

1:35:02 : AMIT KUMAR BANERJEE : No dividend. 

1:35:05 : AMIT KUMAR BANERJEE : So, any plan. 

1:35:08 : AMIT KUMAR BANERJEE : For fundraising. 

1:35:11 : AMIT KUMAR BANERJEE : For equity dimension. 

1:35:18 : AMIT KUMAR BANERJEE : Said about strategic. 

1:35:22 : AMIT KUMAR BANERJEE : Partnerships with North America. 

1:35:26 : AMIT KUMAR BANERJEE : And the Middle East. How much meaningful 
contribution are their. 

1:35:35 : AMIT KUMAR BANERJEE : Currently making to the annual, order. 

1:35:42 : AMIT KUMAR BANERJEE : Kindly making. 

1:35:44 : AMIT KUMAR BANERJEE : Annual order book? Kindly focus. 

1:35:49 : AMIT KUMAR BANERJEE : That dividend nail, what is the minority shareholders 
when creation policy. 

1:35:58 : AMIT KUMAR BANERJEE : So I hope. 

1:36:01 : AMIT KUMAR BANERJEE : Our company will definitely. 

1:36:04 : AMIT KUMAR BANERJEE : Maintain necessary technologies. 

1:36:07 : AMIT KUMAR BANERJEE : Overcoming. 

1:36:09 : AMIT KUMAR BANERJEE : Certain rates, transparency at all levels. 

1:36:16 : AMIT KUMAR BANERJEE : And will perform much better here at a hate. 

1:36:22 : AMIT KUMAR BANERJEE : Lastly, I would say. 

1:36:24 : AMIT KUMAR BANERJEE : For all coming and dress of our ND. 

1:36:29 : AMIT KUMAR BANERJEE : And CEO, respected. 



 

1:36:34 : AMIT KUMAR BANERJEE : Raj Joanne. 

1:36:39 : AMIT KUMAR BANERJEE : Giving an excellent. 

1:36:43 : AMIT KUMAR BANERJEE : Encouraging and informating address. 

1:36:48 : AMIT KUMAR BANERJEE : I thank all team members. 

1:36:51 : AMIT KUMAR BANERJEE : Such a wonderful video conferencing meeting today. 
Myself, Omit Kumar Manage from City of Kulkata. 

1:37:02 : AMIT KUMAR BANERJEE : Over to you for further proceedings. Thank you sir. 
Thank you. 

1:37:05 : Vijen : So. 

1:37:07 : Vijen : Mister Kumar Paul. 

1:37:22 : Vijen : Uh. 

1:37:23 : Alok Kumar Pal : Earlier. 

1:37:25 : Alok Kumar Pal : Is Sarah. 

1:37:27 : Alok Kumar Pal : IM audio, other expenses. 

1:37:30 : Vijen : Yes mister Paul. 

1:37:32 : Alok Kumar Pal : Yeah clearly. Thank you so much. Myself. 

1:37:39 : Alok Kumar Pal : Questions which I have management name. So are you. 

1:37:43 : Vijen : There's a background noise in the. 

1:37:45 : Alok Kumar Pal : It's been one thousand four risk management standard 
meetings may attend one of the. 

1:37:54 : Alok Kumar Pal : Certified Complying with ISO nine thousand. 

1:37:59 : Alok Kumar Pal : Quality standard. 

1:38:03 : Alok Kumar Pal : How many. 

1:38:04 : Vijen : But I think there's a background noise. Please off your TV or whatever 
switched on. 

1:38:11 : Alok Kumar Pal : Robert, I'm gonna. 

1:38:14 : Alok Kumar Pal : Joining or jump after emulation. Sir, have you done energy 
already after emulation? Have you done? 

1:38:25 : Raj Jain : Can you stop this? 

1:38:29 : Alok Kumar Pal : How does make sense? 



 

1:38:31 : Vijen : Webex team, can you please mute him. 

1:38:38 : Vijen : Mister Paul, there is a background noise when you're speaking I think. 

1:38:45 : Vijen : Move to next speaker mister Sunilin Kumar Muda, we'll go back to mister 
Paul again, but we go to mister Sunilin Kumar Mother. 

1:39:14 : Vijen : Hosting. 

1:39:18 : HOST : I think he's not. 

1:39:20 : Raj Jain : Next speaker. 

1:39:21 : Vijen : This is mostly Nandi. 

1:39:28 : HOST : She is not here. 

1:39:29 : Vijen : Thank you. Mister Gautam. 

1:39:34 : HOST : Yes he's in. Yeah. 

1:39:37 : Vijen : Yes. 

1:39:42 : goutam nandy : Am I orderable. 

1:39:43 : Raj Jain : Yes, you are. 

1:39:43 : Vijen : I guess. 

1:39:44 : goutam nandy : Thank you. Thank you very much. Very good noon and nice day. 

1:39:49 : Raj Jain : And no other stuff. 

1:39:51 : goutam nandy : Good chairman, good of directors, my online shareholders. 
Myself Nundi from. Very old shareholder of your company. Sir, I have received the 
annual report, Noticed joining link. 

1:40:06 : goutam nandy : Through email only in advance. I have also received a hard 
copy of your annual report as requested. So my hearty thanks to our respective 
companies secondary, that is forward, well behaved and very dynamic person and his 
whole team of your secretary of department for rendering very good services to our my 
nutrition shareholders. 

1:40:27 : goutam nandy : That you are organizing your annual general meeting through 
video conference in a very smooth manner, like the previous years. So thanks again sir. 
Sir I'm very pleased to receive your wonderful annual report, which is very, very 
informative and self explanatory. So thanks for your. 

1:40:47 : goutam nandy : Excellent presentation sir. Sir, I find good performance in every 
segment, even in this challenging year. Sir, your CSR is also remarkable. Sir, only a few 
points I like to share with you sir. Sir, what is the roadmap of our company for the next 
three to four years? 



 

1:41:08 : goutam nandy : Sir, what are the main competitors in our country? Sir, is there 
any plan for diversification or expansion program in near future? Answer, you have 
adapted AI technology in your company very successfully. Sir, now please tell us how. 

1:41:28 : goutam nandy : This technology is helping our company for further 
modernization. Now, I'm very happy and very proud to be a shareholder of your 
company. I have full thought with our strong management like you through along with 
my family, wholeheartedly support you all resolutions, which we have already casted 
through. 

1:41:48 : goutam nandy : Our booting. Third, looking forward with a poisitive outlook 
towards our company with higher profit margin, very good dividend, and returned. May 
God best users stay safe stay healthy in our discussion. 

1:42:08 : Vijen : Can we again try mister Allo Kumar Paul? 

1:42:20 : HOST : Left the meeting. 

1:42:23 : Raj Jain : Any more speakers left. 

1:42:25 : Vijen : No, I think we have covered all the speakers. 

1:42:28 : Raj Jain : All right, I'll go ahead and respond. 

1:42:31 : Raj Jain : And, thank you very much to all of you who have been kind enough to 
come speak and, and, express your questions. 

1:42:44 : Raj Jain : There are. 

1:42:46 : Raj Jain : Three things that I would like to respond with. 

1:42:50 : Raj Jain : First of all, it's about. 

1:42:52 : Raj Jain : The growth of the company and all of your questions are well 
understood, appreciated, and you have a right to know where we are headed. So firstly, 
almost all of you are very many of you on this call, shareholders present are from. 

1:43:13 : Raj Jain : From Kalkata. And you may or may not be aware. 

1:43:20 : Raj Jain : India's. 

1:43:22 : Raj Jain : Entire digital payment infrastructure. 

1:43:26 : Raj Jain : The UPI rail, the bill payment BBPS network. 

1:43:32 : Raj Jain : The EFLM often PCI, the fraud and risk management product. All 
these have been built right from here in Kalkata by our software. Exclusively. 

1:43:49 : Raj Jain : The launch started back in twenty sixteen April, ten years ago with 
UPR launch, and I'm humbled to share that. 



 

1:44:04 : Raj Jain : From that level to now, where the platform can process multiple 
billion transactions in a day. 

1:44:16 : Raj Jain : Those announcements and transformation is also happening from 
our software in Calcuto. 

1:44:24 : Raj Jain : Thanks to all of your patience and all of your support who have been 
with us through this journey with your investments. 

1:44:35 : Raj Jain : And what our chairman mentioned during his talk about a large 
investment over the years that we have made, and innovation is an investment which is. 

1:44:49 : Raj Jain : At one time it used to be an option. We were proactive about it. It is 
no longer an option. It is mandatory to our growth strategy, and that is what is allowing 
us to proactively stay connected with developments like what's happening. 

1:45:09 : Raj Jain : In the AI world. 

1:45:12 : Raj Jain : In fact, after I finished responding, I'm going to request the head of 
our innovation of the RS payments innovation Lab to. 

1:45:23 : Raj Jain : Take a couple of minutes because they've been lots of questions 
about how the company is deploying AI and what do we see the future with it. So we will 
get that to you. In terms of our growth strategy. 

1:45:41 : Raj Jain : We believe. 

1:45:43 : Raj Jain : At the market has validated that, that we have definitely a great 
foundation of having delivered world class technology over our thirty five years of 
existence. So there is no concern about our capability and our credibility. 

1:46:04 : Raj Jain : In this field. 

1:46:06 : Raj Jain : However. 

1:46:08 : Raj Jain : Our sales coverage. 

1:46:11 : Raj Jain : Needs to increase significantly and that's exactly where we are 
focusing on by expanding our coverage, number one, sales coverage, number two, 
increasing our channel partners. 

1:46:27 : Raj Jain : And trying to, work better with each one of them. 

1:46:33 : Raj Jain : Constantly reviewing as to how our mutual objectives are being met. 

1:46:39 : Raj Jain : In terms of the growth path. 

1:46:42 : Raj Jain : Equally important. 

1:46:44 : Raj Jain : Which is a more recent initiative, particularly during the FI twenty five 
F five twenty six and continue FY twenty seven is our marketing. 



 

1:46:56 : Raj Jain : As you all know, marketing facilitates accelerates our. 

1:47:03 : Raj Jain : In fact, I would encourage you all to go through the management 
discussion analysis in the annual report, which is also on the website. 

1:47:15 : Raj Jain : Look at page forty two, and you will see the marketing priorities 
moving forward. So we're gonna multi pronged. 

1:47:25 : Raj Jain : Attack on our growth path. 

1:47:30 : Raj Jain : We certainly do realize that. 

1:47:33 : Raj Jain : This is an industry where sales cycles can be undue long. 

1:47:39 : Raj Jain : And which is why our performance as our Chairman mentioned got 
impacted during FI twenty six. We definitely. 

1:47:49 : Raj Jain : Are mindful and taking every action possible to make a five twenty 
seven is significantly better performing year. 

1:47:59 : Raj Jain : Ah, mister Agarwal, the very first speaker, you mentioned about 
transparency. 

1:48:09 : Raj Jain : And yes, you're right. We hold our AGM usually during the month of 
July, which is the fourth month of our fiscal year. 

1:48:20 : Raj Jain : I can assure you that when we mentioned that we have a good 
potential to grow, that is not to give a wrong impression or a non transparent 
impression. That is to let you know that we are passionate, we've got plans, and we will 
execute our. 

1:48:40 : Raj Jain : Plans for growth. Last year. 

1:48:44 : Raj Jain : Some of the sales opportunities got delayed, they're dead. They got 
delayed, and therefore we expect F five twenty seven to be a better performing year, 
which is your question, and FY twenty eight, we are targeting that to be still a better 
performing. 

1:49:04 : Raj Jain : Year than the current fiscal year. 

1:49:09 : Raj Jain : We are not allowed to make forward looking statements, but I hope 
all of you can assess from my response that our passion, our commitment, thirty five 
years in business is not easy, it's not a joke. And as I mentioned to you during my talk. 

1:49:28 : Raj Jain : In in India, probably only point five percent of the company actually 
make a turnover in revenue in a year, exceeding a million dollars a year. US, the most 
advanced economy in the world, only four percent. We are committed to our growth 
because we deserve. 



 

1:49:50 : Raj Jain : With all of our capabilities and all of our track record every time you 
use your visa card, it's got to authorize that transaction whether five hundred repeats or 
five fifty thousand repeats in microseconds for you to make your purchase. 

1:50:09 : Raj Jain : That also in the system of transformed by us. 

1:50:14 : Raj Jain : You look at India, what is happening with the UPI and I'm sure you 
hear are orderable prime Minister mentioned about UPPI in every single forum, 
including the G twenty and the G eight platform and there are very many countries I 
know who admire. 

1:50:35 : Raj Jain : The infrastructure which India has built and that's all been built by 
your company. So, when I look at the basis of our growth, we have a credible track 
record. We have. 

1:50:49 : Raj Jain : A set of product suite portfolio which is getting traction in the market. 

1:50:56 : Raj Jain : And I believe we have every reason to feel good, confident and be 
optimistic that over the next. 

1:51:06 : Raj Jain : Three to five years, we are going to continue to be a landmark 
performer in the payments industry, certainly from India. Even today. 

1:51:19 : Raj Jain : As low as our revenues are in FY twenty six, I can assure you that 
there are very many places in the world. 

1:51:29 : Raj Jain : Where we are getting attention as a company. 

1:51:33 : Raj Jain : Where companies of our size cannot even dream of getting there. Talk 
about whether it's the US central infrastructure, whether it's the Canadian central 
infrastructure, whether, whether it's in Europe, and certainly in India, and then you start 
looking at some of the. 

1:51:54 : Raj Jain : Opportunity we're responding to in the newer geographies. So in the 
market infrastructure as it is called payments modernization and at the bank level. 
Some of you had asked questions, what are we doing at the bank level. 

1:52:13 : Raj Jain : And risk management? We. 

1:52:16 : Raj Jain : Have our products for that as well, which is being benchmarked 
currently and we believe that we will be taking that product certainly to the banks in 
India as well as global. So. 

1:52:31 : Raj Jain : What I would like to emphasize on. 

1:52:37 : Raj Jain : In terms looking at the some of the north that I had made. 

1:52:42 : Raj Jain : Our growth path in. 



 

1:52:46 : Raj Jain : Markets outside of India continues to be through our expanded sales 
coverage and our channel partners in India. We are working directly as well as. 

1:53:01 : Raj Jain : Partners like HPY, and, in terms of the, the UPPI processing on the 
front end, you all, the I don't know who asked that question, but I can tell you that the 
front end is of course dominated by. 

1:53:20 : Raj Jain : Google Pay and by phone pay. And to some extent by PTM, but the 
backend processing which is through the banks. 

1:53:33 : Raj Jain : The largest bank in the country is processing the UPR transactions on 
our platform, on the connected edge. So we feel good that we are contributing to the 
transformation of our country, our vision always payments at the speed of. 

1:53:55 : Raj Jain : The onset of AI technology deployment. 

1:54:02 : Raj Jain : Globally is actually a heartbreaker of significantly more opportunities 
for companies like us who have always taken taken the difficult, uncredited path in 
terms of where we can find our growth. And. 

1:54:22 : Raj Jain : We have been working with ai's as well and shortly will be speaking to 
all of you. 

1:54:31 : Raj Jain : For almost about eight years now. In fact, when we were developing. 

1:54:36 : Raj Jain : Our fraud and risk. 

1:54:38 : Raj Jain : Product in our innovation lab, at that time deep machine learning, 
which is the foundation of. 

1:54:48 : Raj Jain : The early days of the AI, we were deploying that at our payments 
innovation lab. So it's not new to us because we started working with data. 

1:55:01 : Raj Jain : Back in two thousand one, twenty five years ago. And we have built 
the largest ever payment focused data lake as it is called now in the world for the largest 
payment network. 

1:55:17 : Raj Jain : No, no. 

1:55:19 : Raj Jain : Concern about our credible track record. No concern about our 
capabilities, no concern about our large investment product suite portfolio. The only 
thing is that we continue to hammer at the opportunity through expanded coverage 
through our partners directly, and most. 

1:55:40 : Raj Jain : Staying focused. 

1:55:44 : Raj Jain : On responding to the dynamics of the market. 

1:55:49 : Raj Jain : So with that, I believe that I've responded to all the questions that 
have been raised in terms of our growth path, in terms of our direction, in terms of. 



 

1:56:03 : Raj Jain : The market opportunity and some of you have commented about my 
speech. Thank you very much. 

1:56:13 : Raj Jain : It's all available on our website already. Feel free to access the 
website. You'll see that over under report our chairman's speech is also on the website. 
And I do encourage you to read our annual report. Submitt, can I request you to talk 
about AI and his deployment? 

1:56:34 : Sumit Misra : Sure. 

1:56:37 : Sumit Misra : Good afternoon everybody. 

1:56:41 : Sumit Misra : We have been working with AI for now almost. 

1:56:46 : Sumit Misra : Eight to nine years, and we have been deploying the technology 
in all of our solutions and then in our products to make them future ready. As you can 
see that the technology that we had built and deployed in two thousand nineteen in the. 

1:57:06 : Sumit Misra : Form of EFRM has is almost completing seven years as we, as we 
are speaking and it is still protecting the nation. 

1:57:17 : Sumit Misra : From the fraudsters to a very, very large degree. In our company, 
we have used AI in order to. 

1:57:28 : Sumit Misra : Build products which has inherent AI native solutions within 
them, Sometimes it is obvious like the frauds fraud management, but the other 
products also have similar. 

1:57:43 : Sumit Misra : Components within it, whether it is smart routing, whether it is 
summarizing bills and all of that, that's already there. 

1:57:53 : Sumit Misra : Into our products which uses AI heavily. We have used AI tools 
which are now available and deployed that at the entire engineering team so that prod 
solutions and code can be built faster and with better quality. 

1:58:14 : Sumit Misra : Because, AI can help a large way to build test cases which 
human may miss when they're designing the test cases. So we are attempting a very 
large percentage coverage of test cases using AI and also building codes using AI, which 
we be. 

1:58:34 : Sumit Misra : Will increase productivity and the quality of our deliverables. 
Along with that, as mentioned in the in speech earlier, we have used data which is there 
in the organization itself to build solutions which are like your. 

1:58:55 : Sumit Misra : You can query them and you can get response from the 
knowledge asset that RS has built over thirty years, almost thirty years, and that can be 
leveraged using questions and get a response like a chat GPT format and that can help 
immensely in creating knowledge. 



 

1:59:16 : Sumit Misra : And assets for our, ourselves own and not only that, that 
particular technology can also be deployed as a solution for our customers whenever 
they are ready for that. I think that is where we use AI for developing and creation of 
software. 

1:59:37 : Sumit Misra : We use AI as an inbuilt part of our products and we use AI as 
products which can help provide solutions for the future. Thank you. Over to you. 

1:59:54 : Sumit Misra : Ah. 

1:59:56 : Raj Jain : Thank you very much Sumit, really appreciated. Vijan, what's the next 
agenda? 

2:00:06 : Vijen : In compliance with all applicable provisions of companies at two 
thousand thirteen and rules made there under the company had provided remote 
evoting facility on the resolution passed at the AGM to all the members from twenty 
eighth of July two thousand twenty six nine AM to twenty second July two thousand 
twenty six at five. 

2:00:25 : Vijen : M. In proportion to their shareholding. As on the cutoff date of sixteenth 
of July two thousand twenty six. Now I request the members present at the meeting. 

2:00:37 : Vijen : But who have not cast their votes by availing the remote e voting facility. 

2:00:44 : Vijen : At this AGN, I request her mister Mohan Ram Goingka, our scrutinizer to 
supervise the e voting at this agent. And thank you all members and with the vote of 
thanks to the chairman and the chief Executive officer and Managing Director. We. 

2:01:03 : Vijen : We conclude this meeting. 

2:01:06 : Vijen : Thank you. Thanks to all the members for the participation here at this 
meeting. Thank you so much. 

2:01:13 : Sumit Misra : Thank you. 

 


