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2123

facilitating, via a first user interface 104 of a payment application 102, users to
register and add financial accounts for carrying out secure payment
transactions upon execution in an electronic device 10

Y

facilitating, via the first user interface 104 of a payment application 102, the
registered user to tokenize the financial accounts by means a tokenization
platform

y

storing, in a memory 106, a database having a first lookup table, the first
lookup table comprising a list of identifiers associated with registered users
and the registration details corresponding to each of the registered users, the
registration details comprising personal details and financial accounts of the
registered users and token of the financial accounts

v

generating, by the verification code generation module 110 of a transaction
server 108, a first one-time verification code/PIN for the financial accounts or
the token of the financial accounts based on the each received transaction
request and storing both into a second lookup table

y

sending, by the verification code generation module 110 of the transaction
server 108, the first one-time verification code/PIN to the payment application
102 for displaying it on the first user interface 104

v

receiving, by a verification code checking module 112 of the transaction server
108, a second verification code/PIN entered via a second user interface 20

FIGURE 2A
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comparing, by a comparator 112a of the verification code checking module 112,
the first one-time verification code/PIN with the second verification code/PIN from
the second lookup table

y

extracting 216, by an extractor module 112b of the verification code checking
module 112, the financial accounts or the token stored against the first one-time
verification code/PIN

y

sending, by the extractor module 112b of the verification code checking module
112, the financial account data or token data to an acquire bank 40 or a payment
gateway for approval, the acquire bank 40 or the payment gateway sending
transaction details to the payment application 102 of the registered user

y

authorization module 112c of the verification code checking module 112, a
transaction request comprises a transaction details to the payment application 102
of the registered user to verify the transaction by swiping left or right or via
biometric or application PIN

X

sending, by an authorization module 112c of the verification code checking module
112, status of the transaction verification to the payment gateway or the acquirer
bank 40 and further the payment gateway or acquirer bank 40 sending the
transaction to the issuing bank 30 for approval

L2222

Y

acquire bank 40 or payment gateway send transaction details to issuing bank 30,
wherein the issuing bank 30 sends an OTP for transaction request to the registered
user of the bank to authorize the transaction and register user approves the
transaction by entering the OTP on payment gateway and the payment gateway or
acquirer bank sends the status of the transaction to the authorization module

l/224

v

receiving, by a notification module 118 the approved transaction status on the
payment application 102 of the registered user
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Transaction Successful!

 Please collect your cash.
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