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TYPE

FRESH
ISSUE
SIZE"

OFFER
FOR SALE
SIZE

TOTAL
OFFER
SIZE"

ELIGIBILITY AND RESERVATION

Fresh lIssue | Up to [e]| Up to| Up to [e]| The Offer is being made pursuant to Regulation 6(2) of the Securities
and  Offer | equity 147,822,225 | Equity and Exchange Board of India (Issue of Capital and Disclosure
for Sale shares  of | Equity Shares  of | Requirements) Regulations, 2018, as amended (“SEBI ICDR

face value of | Shares  of | face value of | Regulations”) as our Company does not fulfil the requirements under

¥ 1 ecach| facevalueof | 1 each| Regulation 6(1)(b) of the SEBI ICDR Regulations. For further details,
(“Equity T 1 ecach| aggregating | see “Other Regulatory and Statutory Disclosures — Eligibility for the
Shares”) aggregating | up to X [e]| Offer” on page 507. For details in relation to the share reservation among
aggregating | up to X [e]| million Qualified Institutional Buyers (“QIBs”), Retail Individual Bidders
up to X | million (“RIBs”), Non-Institutional Bidders (“NIBs”) and Eligible Employees
26,000.00 (as defined hereinafter), see “Offer Structure” on page 531.

million
DETAILS OF THE OFFER FOR SALE
CATEGORY NUMBER OF EQUITY SHARES
OFFERED / AMOUNT (R IN MILLION)

WEIGHTED
AVERAGE COST OF

NAME OF THE SELLING
SHAREHOLDERS ™

ACQUISITION PER
EQUITY SHARE (IN
)"

Peak XV Partners Pine Investment|Investor Selling|Up to 38,986,962 Equity Shares of face value 5.60

Holdings Shareholder of % 1 each aggregating up to X [e] million

Actis Pine Labs Investment Holdings|Investor Selling|Up to 14,928,978 Equity Shares of face value 71.43

Limited Shareholder of % 1 each aggregating up to X [e] million

Macritchie Investments Pte. Ltd. Investor Selling|Up to 14,826,758 Equity Shares of face value 76.67
Shareholder of % 1 each aggregating up to X [e] million

PayPal Pte. Ltd. Investor Selling|Up to 11,503,327 Equity Shares of face value 77.78
Shareholder of %1 each aggregating up to X [e] million

Mastercard Asia/Pacific Pte. Ltd. Investor Selling|Up to 10,042,380 Equity Shares of face value 128.62
Shareholder of %1 each aggregating up to X [e] million

AIM Investment Funds (Invesco|lnvestor Selling|Up to 5,445,713 Equity Shares of face value of 243.89

Investment Funds), on behalf of its|Shareholder ¥ 1 each aggregating up to X [@] million

series portfolio Invesco Developing

Markets Fund

Madison India Opportunities IV Investor Selling|Up to 5,116,583 Equity Shares of face value of 39.43
Shareholder % 1 each aggregating up to X [e] million

MW XO Digital Finance Fund Holdco|Investor Selling|Up to 4,308,618 Equity Shares of face value of 217.98

Limited Shareholder % 1 each aggregating up to X [e] million

Lone Cascade, L.P. Investor Selling|Up to 4,090,663 Equity Shares of face value of 190.87
Shareholder % 1 each aggregating up to X [e] million

Lokvir Kapoor Individual  Selling|Up to 3,764,877 Equity Shares of face value of 0.49
Shareholder % 1 each aggregating up to X [@] million

#Assuming conversion of outstanding Preference Shares, and as certified by J.C. Bhalla & Co., Chartered Accountants (FRN: 001111N),

by way of their certificate dated June 25, 2025.

** For a complete list of the Selling Shareholders and their respective weighted average costs of acquisition per Equity Share, see

“Annexure A” on page 623.
RISKS IN RELATION TO THE FIRST OFFER



This being the first public issue of the Equity Shares, there has been no formal market for the Equity Shares. The face value of the Equity
Shares is ¥ 1 each. The Floor Price, Cap Price and Offer Price as determined by our Company, in consultation with the Book Running
Lead Managers (“BRLMS”), and on the basis of assessment of market demand for the Equity Shares by way of the Book Building
Process, in accordance with the SEBI ICDR Regulations and as stated in “Basis for Offer Price” beginning on page 170 should not be
considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding
an active and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless
they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk factors carefully before taking an
investment decision in the Offer. For taking an investment decision, Bidders must rely on their own examination of our Company and
the Offer, including the risks involved. The Equity Shares in the Offer have neither been recommended, nor approved by the Securities
and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring
Prospectus. Specific attention of the investors is invited to “Risk Factors” on page 40.

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus
contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the information
contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect,
that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this
Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in
any material respect.

Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements expressly and
specifically made by such Selling Shareholder in this Draft Red Herring Prospectus to the extent of information specifically pertaining
to itself and its respective portion of the Offered Shares and assumes responsibility that such statements are true and correct in all material
respects and not misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, assumes no responsibility,
as a Selling Shareholder, for any other statement in this Draft Red Herring Prospectus, including, inter alia, any of the statements made
by or relating to our Company or our Company’s business or any other Selling Shareholder or any other person(s).

The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges being BSE
Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”, and together with BSE, the “Stock Exchanges”). For the
purposes of the Offer, [e] shall be the Designated Stock Exchange.

BOOK RUNNING LEAD MANAGERS

NAME AND LOGO OF THE BRLMS \ CONTACT PERSON TELEPHONE AND E-MAIL
Axis Capital Limited Sagar Jatakiya Tel: +91 22 4325 2183

AAKIS CAPITAL E-mail: pinelabs.ipo@axiscap.in
Morgan Stanley India Company | Keyur Thakar / Rahil Shah |Tel: +91 22 6118 1000

Morgan Stanley Private Limited E-mail:
pinelabs_ipo@morganstanley.com
, Citigroup Global Markets India Anuvrat Anand Tel: +91 22 6175 9999
C i tl Private Limited E-mail: pinelabsipo@citi.com

._]P \1 J.P. Morgan India Private Himanshi Arora / Rishank |Tel: +91 22 6157 3000
o\l Urgan Limited Chheda E-mail:

PINELABS_IPO@jpmorgan.com
Jefferies India Private Limited Suhani Bhareja Tel: +91 22 4356 6000

Jeﬁerles E-mail:

pinelabs.ipo@jefferies.com

REGISTRAR TO THE OFFER
NAME OF THE REGISTRAR | CONTACT PERSON TELEPHONE AND E-MAIL
KFin Technologies Limited M. Murali Krishna Tel: +91 40 6716 2222
E-mail: einward.ris@kfintech.com

BID/ OFFER PERIOD
ANCHOR INVESTOR BIDDING DATE
BID/OFFER OPENS ON

BID/OFFER CLOSES ON

@ Qur Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor
Investor Bid/ Offer Period shall be one Working Day prior to the Bid/ Offer Opening Date.

@ Qur Company, in consultation with the BRLMs, may consider closing the Bid/ Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in
accordance with the SEBI ICDR Regulations.
Our Company, in consultation with the BRLMs, may consider a Pre-/PO Placement of Specified Securities aggregating up to < 5,200.00 million, as may be
permitted under applicable law, at its discretion, prior to filing of the Red Herring Prospectus with the RoC (“Pre-IPO Placement”). The Pre-1IPO Placement, if
undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant
to the Pre-1PO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as
amended. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall
appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our




Company may proceed with the Offer, or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant
disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the
Red Herring Prospectus and the Prospectus.

The UPI mandate end time and date shall be at 5:00 p.m. on the Bid/Offer Closing Date.
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Our Company was incorporated as ‘Pine Labs Private Limited” at New Delhi, India as a private limited company under the Companies Act, 1956, pursuant to a certificate of incorporation dated May 18, 1998 issued by the Registrar
of Companies, Delhi and Haryana at New Delhi (“RoC”). Subsequently, our Company was converted to a public limited company and the name of our Company was changed to ‘Pine Labs Limited’ pursuant to a Board resolution
dated May 9, 2025 and a Shareholders’ resolution dated May 16, 2025, and a fresh certificate of incorporation dated June 6, 2025 was issued by the RoC. For further details, including details in relation to the change in the registered
office of our Company, see “History and Certain Corporate Matters — Changes in our Registered Office” on page 264.

Registered Office: Unit No. 408, 4th Floor, Time Tower, MG Road, DLF QE, Gurgaon - 122 002, Haryana, India
Corporate Office: Candor Techspace, 4th & 5th Floor, Tower 6, Plot No. B2, Sector 62, Noida — 201 301, Uttar Pradesh, India
Tel: +91 22 6986 3600; Website: www.pinelabs.com; Contact person: Neerav Mehta, Company Secretary and Compliance Officer; E-mail: cosecy@pinelabs.com
Corporate Identity Number: U67100HR1998PLC113312

INITIAL PUBLIC OFFERING OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF X 1 EACH (“EQUITY SHARES”) OF PINE LABS LIMITED (“OUR COMPANY” OR “THE COMPANY”) FOR CASH AT A PRICE OF X [e]
PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF % [¢] PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TO % [¢] MILLION COMPRISING A FRESH ISSUE OF UP TO [e] EQUITY SHARES OF FACE
VALUE OF % 1 EACH AGGREGATING UP TO ¥ 26,000.00 MILLION BY OUR COMPANY (“FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO 147,822,225 EQUITY SHARES OF FACE VALUE OF % 1 EACH
AGGREGATING UP TO X [¢] MILLION (“OFFERED SHARES”) BY THE SELLING SHAREHOLDERS AS SET OUT UNDER ANNEXURE A ON PAGE 623, (COLLECTIVELY REFERRED TO AS THE “SELLING
SHAREHOLDERS”, AND SUCH OFFER FOR SALE OF EQUITY SHARES BY THE SELLING SHAREHOLDERS, THE “OFFER FOR SALE”, AND TOGETHER WITH THE FRESH ISSUE, THE “OFFER”).

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER A PRE-IPO PLACEMENT OF SPECIFIED SECURITIES AGGREGATING UP TO % 5,200.00 MILLION, AS MAY BE PERMITTED UNDER
APPLICABLE LAW, PRIOR TO FILING OF THE RED HERRING PROSPECTUS WITH THE ROC (“PRE-IPO PLACEMENT”). THE PRE-IPO PLACEMENT, IF UNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY
OUR COMPANY, IN CONSULTATION WITH THE BRLMS. IF THE PRE-IPO PLACEMENT IS COMPLETED, THE AMOUNT RAISED PURSUANT TO THE PRE-IPO PLACEMENT WILL BE REDUCED FROM THE FRESH
ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED. THE PRE-IPO PLACEMENT, IF UNDERTAKEN, SHALL NOT EXCEED 20%
OF THE SIZE OF THE FRESH ISSUE. PRIOR TO THE COMPLETION OF THE OFFER, OUR COMPANY SHALL APPROPRIATELY INTIMATE THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT, PRIORTO ALLOTMENT
PURSUANT TO THE PRE-IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE OFFER MAY BE SUCCESSFUL AND WILL RESULT INTO LISTING
OF THE EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT (IF UNDERTAKEN)
SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUS AND THE PROSPECTUS.

THE OFFER INCLUDES A RESERVATION OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF ¥ 1 EACH, AGGREGATING UP TO % [¢] MILLION (CONSTITUTING UP TO [¢]% OF THE POST-OFFER PAID-UP EQUITY
SHARE CAPITAL), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (AS DEFINED HEREINAFTER) (“EMPLOYEE RESERVATION PORTION”). OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY OFFER
A DISCOUNT OF UP TO [¢]% OF THE OFFER PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT”), SUBJECT TO NECESSARY APPROVALS AS MAY
BE REQUIRED. THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET OFFER”. THE OFFER AND THE NET OFFER SHALL CONSTITUTE [¢]% AND [e]% OF
THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY, RESPECTIVELY.

THE FACE VALUE OF THE EQUITY SHARES IS ¥ 1 EACH. THE OFFER PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES.THE PRICE BAND, EMPLOYEE DISCOUNT AND THE MINIMUM BID LOT
WILL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS OF [e] (A WIDELY CIRCULATED ENGLISH NATIONAL
DAILY NEWSPAPER) AND ALL EDITIONS OF [e] (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER, HINDI ALSO BEING THE REGIONAL LANGUAGE OF HARYANA WHERE OUR REGISTERED
OFFICE IS LOCATED), EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO BSE LIMITED (“BSE”) AND
NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE”, AND TOGETHER WITH BSE, THE “STOCK EXCHANGES”) FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE
WITH THE SEBI ICDR REGULATIONS.

In case of any revision in the Price Band, the Bid/ Offer Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the Bid/ Offer Period not exceeding 10 Working Days. In cases of force majeure,
banking strike or similar unforeseen circumstances, our Company in consultation with the BRLMs, may for reasons to be recorded in writing, extend the Bid/ Offer Period for a minimum of one Working Day, subject to the Bid/ Offer Period not exceeding
10 Working Days. Any revision in the Price Band and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the respective websites
of the BRLMs and at the terminals of the Syndicate Members and intimation to Self-Certified Syndicate Banks (“SCSBs”), the Designated Intermediaries (as defined hereinafter) and the Sponsor Banks, (as defined hereinafter) as applicable.

This is an Offer in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. This Offer is being made through the Book Building Process in compliance with Regulation 6(2) of the SEBI ICDR Regulations wherein at
least 75% of the Net Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs” and such portion the “QIB Portion”) provided that our Company, in consultation with the BRLMs, may allocate up to 60% of
the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion™), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from
domestic Mutual Funds at or above the price at which Equity Shares will be allocated to the Anchor Investors (“Anchor Investor Allocation Price™), in accordance with the SEBI ICDR Regulations. In the event of under-subscription or non-allocation
in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (excluding the Anchor Investor Portion) (“Net QIB Portion™). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to
Mutual Funds only and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs (other than Anchor Investors) including Mutual Funds, subject to valid Bids being received at or above the Offer Price. If
at least 75% of the Net Offer cannot be Allotted to QIBs, then the entire Bid Amount (as defined hereinafter) will be refunded forthwith. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity
Shares available for allocation in the Mutual Fund Portion will be added to the remaining QIB Portion for proportionate allocation to QIBs. Further, not more than 15% of the Net Offer shall be available for allocation to Non-Institutional Bidders (“NIBs™)
of which (a) one third portion shall be reserved for NIBs with application size of more than ¥ 200,000 and up to ¥ 1,000,000; and (b) two-thirds of the portion shall be reserved for NIBs with application size of more than % 1,000,000, provided that the
unsubscribed portion in either of such sub-categories may be allocated to Bidders in the other sub-category of NIBs in accordance with SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price and not more than 10% of
the Net Offer shall be available for allocation to Retail Individual Bidders (“RIB™) in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price. Further, Equity Shares will be allocated on a
proportionate basis to Eligible Employees Bidding under the Employee Reservation Portion, subject to valid Bids being received from them at or above the Offer Price (net of Employee Discount, if any). All Bidders (except Anchor Investors) are required
to mandatorily utilise the Application Supported by Blocked Amount (“ASBA™) process by providing details of their respective ASBA accounts and UPI ID (in case of UPI Bidders (as defined hereinafter) using the UPI Mechanism (as defined

RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is % 1 each. The Floor Price, Cap Price and Offer Price as determined by our Company, in
consultation with the BRLMs, in accordance with the SEBI ICDR Regulations, and on the basis of assessment of market demand for the Equity Shares by way of the Book Building Process, as stated in “Basis for Offer Price” on page 170 should not be
considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be
traded after listing.

GENERAL RISK
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information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the
omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect.

Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements expressly and specifically made by such Selling Shareholder in this Draft Red Herring Prospectus to the extent of information
specifically pertaining to itself and its respective portion of the Offered Shares and assumes responsibility that such statements are true and correct in all material respects and not misleading in any material respect. Each of the Selling Shareholders,
severally and not jointly, assumes no responsibility, as a Selling Shareholder, for any other statement in this Draft Red Herring Prospectus, including, inter alia, any of the statements made by or relating to our Company or our Company’s business or any
other Selling Shareholder or any other person(s).

The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle’ approvals from BSE and NSE for the listing of the Equity Shares pursuant to their
letters dated [e] and [e], respectively. For the purposes of the Offer, the Designated Stock Exchange shall be [e]. A copy of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Sections 32 and 26(4) of the
Companies Act, 2013, respectively. For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus until the Bid/ Offer Closing Date, see “Material Contracts and Documents for Inspection” on

page 581.
BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER

AAms CAPITAL

Morgan Stanley

citi’

JPMorgan

Jefferies

A KFINTECH

Axis Capital Limited

1st Floor, Axis House

P.B. Marg Worli

Mumbai — 400 025
Mabharashtra, India

Tel: +91 22 4325 2183

E-mail: pinelabs.ipo@axiscap.in
Website: www.axiscapital.co.in
Investor Grievance ID:
complaints@axiscap.in

Contact Person: Sagar Jatakiya
SEBI Registration Number:
INM000012029

Morgan Stanley India Company
Private Limited

Altimus, Level 39 & 40,
Pandurang Budhkar Marg, Worli
Mumbai — 400 018

Mabharashtra, India

Tel: +91 22 6118 1000

E-mail:
pinelabs_ipo@morganstanley.com
Website:
www.morganstanley.com/india
Investor Grievance ID:

Citigroup Global Markets India
Private Limited

First International Financial Centre
(FIFC) 12th Floor, C-54 & 55, G-
Block, Bandra Kurla Complex, Bandra
East,

Mumbai — 400 098

Maharashtra, India

Tel: +91 22 6175 9999

E-mail: pinelabsipo@citi.com
Website:
www.online.citibank.co.in/rhtm/citigro

investors_i ‘ganstanley.com
Contact Person: Keyur Thakar / Rahil
Shah

SEBI Registration Number:
INM000011203

upglc 1.htm

Investor Grievance ID:
investors.cgmib@citi.com
Contact Person: Anuvrat Anand
SEBI Registration Number:
INM000010718

J.P. Morgan India Private Limited

J.P. Morgan Tower, Off C.S.T Road,
Kalina, Santacruz (East)

Mumbai - 400 098

Maharashtra, India

Tel: +91 22 6157 3000

E-mail:
PINELABS_IPO@jpmorgan.com
Website: www.jpmipl.com
Investor Grievance 1D:
investorsmb.jpmipl@jpmorgan.com
Contact Person: Himanshi Arora /
Rishank Chheda

SEBI Registration Number:
INM000002970

Jefferies India Private Limited

Level 16, Express Towers,
Nariman Point

Mumbai 400 021

Maharashtra, India

Tel: +91 22 4356 6000

E-mail: pinelabs.ipo@jefferies.com
Website: www.jefferies.com
Investor Grievance 1D:
jipl.grievance@jefferies.com
Contact Person: Suhani Bhareja
SEBI Registration Number:
INM000011443

KFin Technologies Limited

Selenium Tower-B, Plot No. 31 and 32,
Financial District Nanakramguda,
Serilingampally, Hyderabad — 500 032,
Telangana, India

Tel: +91 40 6716 2222/18003094001
E-mail: pinelabs.ipo@kfintech.com
Website: www.kfintech.com

Investor Grievance ID:
einward.ris@kfintech.com

Contact Person: M. Murali Krishna
SEBI Registration Number:
INR000000221

. _BIDIOFFERPERIOD
ANCHOR INVESTOR BIDDING DATE [o]"

BID/ OFFER OPENS ON

[e”

[

BID/ OFFER CLOSES ON
)

Our Company in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/ Offer Period shall be one Working Day prior to the

Bid/ Offer Opening Date.

Our Company in consultation with the BRLMs, may consider closing the Bid/ Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR Regulations.
The UPI mandate end time and date shall be at 5:00 p.m. on the Bid/Offer Closing Date.
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, or unless otherwise specified, shall have the meaning as provided below. References to any legislations, acts,
regulations, rules, guidelines, circulars, notifications, clarifications, directions, policies shall be to such legislations, acts,
regulations, rules, guidelines, circulars, notifications, clarifications, directions, policies as amended, updated, supplemented,
re-enacted or modified, from time to time, and any reference to a statutory provision shall include any subordinate legislation
made, from time to time, under such provision.

The words and expressions used in this Draft Red Herring Prospectus, but not defined herein shall have, the meaning ascribed
to such terms under the SEBI ICDR Regulations, the SEBI Act, the SEBI Listing Regulations, the Companies Act, the SCRA,
the SCRR, the Depositories Act and the rules and regulations notified thereunder, as applicable. Further, the Offer related
terms used but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to such terms under the
General Information Document (as defined hereinafter). In case of any inconsistency between the definitions used in this Draft
Red Herring Prospectus and the definitions included in the General Information Document, the definitions used in this Draft
Red Herring Prospectus shall prevail.

Notwithstanding the foregoing, the terms not defined herein but used in “Objects of the Offer”, “Basis for Offer Price”,
“Statement of Possible Special Tax Benefits”, “Industry Overview”, “Key Regulations and Policies”, “History and Certain
Corporate Matters”, “Restated Consolidated Financial Information”, “Pro Forma Financial Information”, “Financial
Indebtedness”, “Outstanding Litigation and Material Developments”, “Other Regulatory and Statutory Disclosures”, “Olffer
Procedure” and “Description of Equity Shares and Terms of the Articles of Association” beginning on pages 144, 170, 186,
195, 259, 264, 301, 376, 496, 499, 507 and 535, respectively, shall have the meanings ascribed to such terms in the relevant

sections.

General Terms

Term Description
“our Company” or “the Company” | Pine Labs Limited, a public limited company incorporated under the Companies Act, 2013, having its
or “Transferee Company” Registered Office at Unit No. 408, 4th Floor, Time Tower, MG Road, DLF QE, Gurgaon — 122 002,
Haryana.
“we”, “us”, “our”, “our Group” and | Unless the context otherwise indicates or implies, refers to our Company, our Subsidiaries and Pine
“the Group” Labs Singapore

Company Related Terms

Term Description
“Articles of Association” or “AoA” | The articles of association of our Company, as amended from time to time
or “Articles”

“Associate” or “Associate | Agya Technologies Private Limited (pursuant to an additional investment, Agya Technologies Private
Company” Limited became our associate company with effect from March 31, 2025)
Audit Committee The audit committee of our Board, constituted in accordance with the applicable provisions of the

Companies Act, 2013, the SEBI Listing Regulations, and as described in “Our Management —
Committees of the Board — Audit Committee” on page 289

Beeconomic Beeconomic Singapore Pte. Ltd.

“Board” or “Board of Directors” The board of directors of our Company or a duly constituted committee thereof where applicable or
implied by context, as described in “Our Management — Board of Directors” on page 284

“BrokenTusk” or “Setu” BrokenTusk Technologies Private Limited

Cashless Technologies Cashless Technologies India Private Limited

“Chief Executive Officer” or|Chief executive officer of our Company, namely, B. Amrish Rau

“CEO”

“Chief Financial Officer” or “CFO” | The chief financial officer of our Company, namely, Marc Kay Mathenz. For further details see “Our
Management — Key Managerial Personnel” on page 296

Code of Conduct Our Company’s Code of Ethics and Professional Conduct, which mandates adherence to established
policies and procedures, including (i) our anti-corruption compliance policy, which provides a
framework for ensuring compliance with legislations governing bribery and corruption, (ii) our
cybersecurity policy, which sets out secure cybersecurity practices for securing our customers’ data
and information, and (iii) our conflict of interest policy, which requires disclosure and avoidance of
any personal or financial interests that may not be in our best interest

Committee(s) Duly constituted committee(s) of our Board

Company Secretary and | Company Secretary and Compliance Officer of our Company, namely, Neerav Mehta. For further
Compliance Officer details see “Our Management — Key Managerial Personnel” on page 296

Corporate Office The corporate office of our Company, situated at Candor Techspace, 4th & 5th Floor, Tower 6, Plot

No. B2, Sector 62, Noida — 201 301, Uttar Pradesh, India

Corporate Social Responsibility | The corporate social responsibility committee of our Board, constituted in accordance with the
Committee applicable provisions of the Companies Act, 2013 and as described in “Our Management —
Committees of the Board — Corporate Social Responsibility Committee” on page 294




Term Description

Director(s) The directors on our Board, as appointed from time to time. For further details see “Our Management
— Our Board” on page 284

Equity Shares Unless otherwise stated, equity shares of face value of X 1 each of our Company

ESOP 2003 Pine Labs Employee Stock Option Plan 2003, which has been terminated pursuant to resolutions
passed by our Board and Shareholders, on March 11, 2015 and March 16, 2015, respectively.

ESOP 2025 Pine Labs Employee Stock Option Plan 2025

Executive Director(s) The executive Directors on our Board, as disclosed in “Our Management” beginning on page 284

Fave Asia Fave Asia Sdn. Bhd.

Fave Asia Technologies

Fave Asia Technologies Sdn. Bhd.

“Fave Group” or “Fave”

Fave Group Pte. Ltd.

Grapefruit

Grapefruit Payment Solutions Private Limited

Independent Director(s)

The independent director(s) of our Company, appointed as per the Companies Act, 2013 and the SEBI
Listing Regulations, as described in “Our Management” on page 284

Independent Chartered Accountant

J.C. Bhalla & Co., Chartered Accountants, (FRN: 001111N)

Individual Selling Shareholders

The individuals who are participating in the Offer for Sale, as described in “Annexure A” on page 623

Information Security Committee

The information security committee of our Board, constituted in accordance with the applicable
provisions of the Reserve Bank of India (Cyber Resilience and Digital Payment Security Controls for
non-bank PSOs) Master Directions, 2024 dated July 30, 2024

Investor Selling Shareholders

The investors of our Company who are participating in the Offer for Sale, as described in “Annexure
A” on page 623

Key Managerial Personnel

Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEBI ICDR
Regulations and Section 2(51) of the Companies Act, 2013 as described in “Our Management - Key
Managerial Personnel” on page 296

Material Subsidiary

Based on our Pro Forma Financial Information, our subsidiary, Synergistic.

It is clarified that for the purpose of uploading the audited standalone financial statements as at and
for the Financial Years ended March 31, 2024, March 31, 2023, and March 31, 2022 and the audit
reports thereon on our website, as described in the “Other Financial Information” on page 444, the
term ‘Material Subsidiaries’, based on our Pro Forma Financial Information, shall mean Beeconomic,
BrokenTusk, Fave Asia Technologies, Fave Group and Synergistic

“Memorandum of Association” or
“MOA”

The memorandum of association of our Company, as amended from time to time

Mopay Mopay Services Private Limited

NCLT Order The NCLT, New Delhi Bench’s order dated September 14, 2022 approving the Qwikcilver Scheme
of Arrangement

Nomination and Remuneration | The nomination and remuneration committee of our Board, constituted in accordance with the

Committee applicable provisions of the Companies Act, 2013, the SEBI Listing Regulations, and as described in

“Our Management — Committees of the Board - Nomination and Remuneration Committee” on page
291

Nominee Director(s)

Nominee director(s) on our Board, as described in “Our Management” on page 284

Non-Cumulative CCPS

The non-cumulative compulsorily convertible preference shares of our Company

Non-Executive Director(s)

Non-executive directors on our Board, as described in “Our Management” on page 284

Pine Labs Digital

Pine Labs Digital Solutions Private limited

Pine Labs Holding (Thailand)

Pine Labs Holding (Thailand) Limited

Pine Labs HK

Pine Labs Hong Kong Limited

Pine Labs Investments

Pine Labs Investments Pte. Ltd.

Pine Labs Philippines Pine Labs, Inc.
Pine Labs Thailand Pine Labs Private Limited
Pine Labs UAE Pine Labs Payment Services Provider LLC

Pine Labs Vietnam

Pine Labs Vietnam Company Limited

Pine Payment Solutions, Malaysia

Pine Payment Solutions Sdn. Bhd.

“Pine  Labs  Singapore”  or
“Transferor Company” or
“erstwhile Parent Company” or
“erstwhile Holding Company”

Erstwhile Pine Labs Limited, being our erstwhile holding company, which has been amalgamated into
our Company and has ceased to exist with effect from the Appointed Date (as defined in the Scheme),
pursuant to the Scheme. For further details, see “History and Certain Corporate Matters — Details
regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation,
any revaluation of assets, etc. in the last 10 years” on page 266

PLS ESOP Plan

The erstwhile Pine Labs Employee Stock Option Plan 2024 adopted by Pine Labs Singapore

Preference Shares

Collectively, Series A CCPS, Series B CCPS, Series B2 CCPS, Series C CCPS, Series C1 CCPS,
Series D CCPS, Series E CCPS, Series F CCPS, Series G CCPS, Series G1 CCPS, Series H CCPS,
Series I CCPS, Series J CCPS, Series K CCPS, Series L CCPS, and Series 1 CCPS

Pro Forma Financial Information

The Pro Forma Financial Information consists of the pro forma balance sheet as of December 31,
2024, December 31, 2023, March 31, 2024, March 31, 2023 and March 31, 2022, the pro forma
statement of profit and loss (including other comprehensive income) for the nine month periods ended
December 31, 2024 and December 31, 2023 and for the years ended March 31, 2024, March 31, 2023
and March 31, 2022 and related selected notes. The purpose of the Pro Forma Financial Information
is to reflect the impact of the Scheme (significant event) between Pine Labs Singapore and the
Company and to solely illustrate the impact of significant events on the historical financial information
of the Company, as if the event had occurred at the beginning of each year or period for the purposes
of illustration and based on the judgements and assumptions of the management of the Company to
reflect the hypothetical impact

PT Disdus

PT Disdus Indonesia




Term

Description

QFix

Qfix Infocomm Private Limited

Qwikcilver

Qwikcilver Solutions Private Limited

Qwikcilver Australia

Qwikcilver Solutions Pty. Ltd.

Qwikcilver Scheme of Arrangement

Qwikcilver Scheme of Arrangement for the amalgamation of our erstwhile subsidiary, Qwikcilver,
with our Company, from the specified retrospective appointed date (April 1, 2021), as approved by
the NCLT Order.

Qwikcilver Singapore

Qwikcilver Solutions Pte. Ltd.

Qwikcilver U.S.A

Qwikcilver Solutions Inc.

Registered Office

The registered office of our Company, situated at Unit No.408, 4th Floor, Time Tower, MG Road,
DLF QE, Gurgaon — 122 002, Haryana, India.

“Registrar of Companies” or “RoC”

The Registrar of Companies, Delhi and Haryana at New Delhi

Restated Consolidated Financial
Information

Restated Consolidated Financial Information of our Company and our subsidiaries (Grapefruit
Payment Solutions Private Limited and Mopay Services Private Limited), comprising the restated
consolidated statement of assets and liabilities as at December 31, 2024, December 31, 2023, March
31,2024, March 31, 2023 and March 31, 2022, the restated consolidated statement of profit and loss
(including other comprehensive income), the restated consolidated statement of changes in equity, the
restated consolidated statement of cash flows for the nine months periods ended December 31, 2024
and December 31, 2023 and for the years ended March 31, 2024, March 31, 2023 and March 31, 2022,
the material accounting policies, and other explanatory information, prepared in terms of the
requirements of Section 26 of Part I of Chapter III of the Companies Act, the SEBI ICDR Regulations
and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by the Institute
of Chartered Accountants of India.

The Restated Consolidated Financial Information has been prepared to comply in all material respects
with Ind AS as specified under Section 133 of the Companies Act read with the Companies (Indian
Accounting Standards) Rules, 2015 (as amended from time to time) and presentation requirements of
Division II of Schedule I1I to the Companies Act, as applicable to the consolidated financial statements
and other relevant provisions of the Companies Act.

Risk Management Committee

The risk management committee of our Board constituted in accordance with the applicable provisions
of the Companies Act, 2013, the SEBI Listing Regulations, and as described in “Our Management —
Committees of the Board — Risk Management Committee” on page 293

“Scheme” or  “Scheme  of
Arrangement” or “Amalgamation”

Scheme of arrangement entered into amongst our Company, Pine Labs Singapore and their respective
shareholders, whereby Pine Labs Singapore has been amalgamated into our Company, and the
subsidiaries of Pine Labs Singapore have become our Subsidiaries, as described in “History and
Certain Corporate Matters — Details regarding material acquisitions or divestments of
business/undertakings, mergers, amalgamations or any revaluation of assets, etc. in the last 10 years”
on page 266

Selling Shareholders

Collectively, the Investor Selling Shareholders and the Individual Selling Shareholders

Senior Management Personnel

Senior management personnel of our Company in accordance with Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations, as described in “Our Management — Senior Management Personnel” on page 296

Series 1 CCPS

Compulsorily convertible series 1 preference shares of face value of %1 each of our Company

Series A CCPS

Compulsorily convertible series A preference shares of face value of X1 each of our Company

Series B CCPS

Compulsorily convertible series B preference shares of face value of 1 each of our Company

Series B2 CCPS

Compulsorily convertible series B2 preference shares of face value of %1 each of our Company

Series C CCPS

Compulsorily convertible series C preference shares of face value of 1 each of our Company

Series C1 CCPS

Compulsorily convertible series C1 preference shares of face value of %1 each of our Company

Series D CCPS Compulsorily convertible series D preference shares of face value of X1 each of our Company
Series E CCPS Compulsorily convertible series E preference shares of face value of X1 each of our Company
Series F CCPS Compulsorily convertible series F preference shares of face value of X1 each of our Company
Series G CCPS Compulsorily convertible series G preference shares of face value of %1 each of our Company
Series G1 CCPS Compulsorily convertible series G1 preference shares of face value of 1 each of our Company
Series H CCPS Compulsorily convertible series H preference shares of face value of X1 each of our Company
Series I CCPS Compulsorily convertible series I preference shares of face value of %1 each of our Company

Series ] CCPS

Compulsorily convertible series J preference shares of face value of 21 each of our Company

Series K CCPS

Compulsorily convertible series K preference shares of face value of %1 each of our Company

Series L CCPS

Compulsorily convertible series L preference shares of face value of %1 each of our Company

“SHA” or
Agreement”

“Shareholders’

Shareholders’ agreement dated February 4, 2025 entered into amongst the SHA Parties (effective from
June 6, 2025), as supplemented by various deeds of accession, deeds of adherence and letter
agreements entered into by and among our Company and certain Shareholders from time to time, as
on the respective dates, and as described in “Annexure C” on page 641, as amended by the Waiver
cum Amendment Agreement

SHA Parties

Parties who have entered into the SHA, namely, Peak XV Partners Pine Investment Holdings, Sofina
Ventures SA, Madison India Opportunities IV, Altimeter Growth Partners Fund III, L.P., Actis Pine
Labs Investment Holdings Limited, Macritchie Investments Pte. Ltd., PayPal Pte. Ltd., Lenarco
Limited, Mastercard Asia/Pacific Pte. Ltd., Lone Cypress, Ltd., Lone Spruce, L.P., Lone Cascade,
L.P., Lone Monterey Master Fund, Ltd., Lone Sierra, L.P., Lokvir Kapoor, and our Company.

The term “SHA Parties” shall also include such Shareholders who have entered into certain deeds of
accession, deeds of adherence and letter agreements in relation to the Shareholders’ Agreement, as
described in “Annexure C” on page 641

Shareholder(s)

The shareholder(s) of our Company from time to time
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Term Description
Stakeholders’ Relationship | The stakeholders’ relationship committee of our Board, constituted in accordance with the applicable
Committee provisions of the Companies Act, 2013, the SEBI Listing Regulations, and as described in “Our
Management — Committees of the Board - Stakeholders’ Relationship Committee” on page 293
Statutory Auditor The statutory auditor of our Company, namely, B S R & Co. LLP, Chartered Accountants
Subsidiaries The subsidiaries of our Company, as on the date of this Draft Red Herring Prospectus, and as set out

below:
Sr. No. |

Direct subsidiaries
BrokenTusk Technologies Private Limited
Grapefruit Payment Solutions Private Limited
Mopay Services Private Limited

Pine Labs Digital Solutions Private limited
Qfix Infocomm Private Limited

. Synergistic Financial Networks Private Limited
Step-down subsidiaries

Anumati Technologies Private Limited
Beeconomic Singapore Pte. Ltd.

Cashless Technologies India Private Limited
Fave Asia Sdn. Bhd.

Fave Asia Technologies Sdn. Bhd.

Fave Group Pte. Ltd.

Pine Labs Holding (Thailand) Ltd

Pine Labs Hong Kong Limited

9. Pine Labs Investments Pte. Ltd.

10.

Name of the subsidiary

NREENE
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Pine Labs Payment Services Provider L.L.C.
11. Pine Labs Private Limited
12. Pine Labs Vietnam Company Limited
13. Pine Labs Inc.
14. Pine Payment Solutions Sdn. Bhd.
15. PT Disdus Indonesia
16. Qwikcilver Solutions Inc.
17. Qwikcilver Solutions Pte. Ltd.
18. Qwikcilver Solutions Pty Ltd

“Synergistic” or “Mosambee”

Synergistic Financial Networks Private Limited

Waiver cum Amendment
Agreement

Waiver cum amendment agreement to the Shareholders’ Agreement, dated June 25, 2025 entered into
amongst the parties as described therein

Offer Related Terms

Term Description

Abridged Prospectus The memorandum containing such salient features of a prospectus as may be specified by SEBI in this
regard

Acknowledgement Slip The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as proof of
registration of the Bid cum Application Form

“Allot” or  “Allotment”  or|Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh Issue and

“Allotted” transfer of the Offered Shares pursuant to the Offer for Sale to the successful Bidders

Allotment Advice A note or advice or intimation of Allotment sent to all the Bidders who have Bid in the Offer after the
Basis of Allotment has been approved by the Designated Stock Exchange

Allottee A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with the
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus who has Bid
for an amount of at least ¥ 100 million

Anchor Investor Allocation Price

Price at which Equity Shares will be allocated to the Anchor Investors in terms of the Red Herring
Prospectus and the Prospectus, which will be determined by our Company, in consultation with the
BRLMs on the Anchor Investor Bidding Date

Anchor Investor Application Form

Application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and which
will be considered as an application for Allotment in terms of the requirements specified under the
SEBI ICDR Regulations and the Red Herring Prospectus and Prospectus

“Anchor Investor Bid/ Offer | One Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor Investors shall be
Period” or “Anchor Investor | submitted, prior to and after which the Book Running Lead Managers will not accept any Bids from
Bidding Date” Anchor Investors, and allocation to Anchor Investors shall be completed

Anchor Investor Offer Price

Final price at which the Equity Shares will be Allotted to Anchor Investors in terms of the Red Herring
Prospectus and the Prospectus, which will be equal to or higher than the Offer Price but not higher
than the Cap Price.

The Anchor Investor Offer Price will be decided by our Company, in consultation with the BRLMs

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event the Anchor
Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two Working
Days after the Bid/ Offer Closing Date
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Term

Description

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in consultation with the
BRLMs, to Anchor Investors and the basis of such allocation will be on a discretionary basis by our
Company, in consultation with the BRLMs, in accordance with the SEBI ICDR Regulations.

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid
Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price, in
accordance with the SEBI ICDR Regulations

“Application Supported by Blocked
Amount” or “ASBA”

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and to authorise an
SCSB to block the Bid Amount in the relevant ASBA Account and will include applications made by
UPI Bidders where the Bid Amount will be blocked by the SCSB upon acceptance of the UPI Mandate
Request by UPI Bidders

ASBA Account Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form and
includes the account of UPI Bidders in which the Bid Amount is blocked upon acceptance of a UPI
Mandate Request in relation to a Bid made by the UPI Bidders

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form Application form, whether physical or electronic, used by ASBA Bidders to submit Bids, which will
be considered as the application for Allotment in terms of the Red Herring Prospectus and the
Prospectus

Axis Bank Axis Bank Limited

Axis Capital Axis Capital Limited

Banker(s) to the Offer Collectively, the Escrow Collection Bank(s), the Public Offer Account Bank(s), the Sponsor Bank(s)

and the Refund Bank(s), as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and which is
described in “Offer Procedure” on page 535

Bid(s)

Indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to submission
of the ASBA Form, or on the Anchor Investor Bidding Date by an Anchor Investor, pursuant to
submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity Shares at
a price within the Price Band, including all revisions and modifications thereto in accordance with the
SEBI ICDR Regulations and in terms of the Red Herring Prospectus and the relevant Bid cum
Application Form. The term “Bidding” shall be construed accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case of RIBs
Bidding at the Cut-off Price, the Cap Price multiplied by the number of Equity Shares Bid for by such
RIBs and mentioned in the Bid cum Application Form and payable by the Bidder or blocked in the
ASBA Account of the ASBA Bidder, as the case may be, upon submission of the Bid.

Eligible Employees applying in the Employee Reservation Portion can apply at the Cut Off Price and
the Bid amount shall be Cap Price (net of the Employee Discount, if any), multiplied by the number
of Equity Shares Bid for by such Eligible Employee and mentioned in the Bid cum Application Form.
The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall
not exceed X 500,000 (net of the Employee Discount, if any). However, the initial allocation to an
Eligible Employee in the Employee Reservation Portion shall not exceed % 200,000. Only in the event
of under-subscription in the Employee Reservation Portion, the unsubscribed portion will be available
for allocation and Allotment, proportionately to all Eligible Employees Bidding in the Employee
Reservation Portion who have Bid in excess of X 200,000, subject to the maximum value of Allotment
made to such Eligible Employee not exceeding X 500,000 (net of the Employee Discount, if any)

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires

Bid Lot

[®] Equity Shares of face value of % 1 each and in multiples of [®] Equity Shares of face value of X 1
each thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the Designated
Intermediaries will not accept any Bids, which shall be notified in all editions of [e] (a widely
circulated English national daily newspaper) and all editions of [®] (a widely circulated Hindi national
daily newspaper, Hindi also being the regional language of Haryana where our Registered Office is
situated).

Our Company, in consultation with the BRLMs, may consider closing the Bid/ Offer Period for QIBs
one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR Regulations.
In case of any revision, the extended Bid/ Offer Closing Date shall also be widely disseminated by
notification to the Stock Exchanges by issuing a public notice, and also by notifying on the websites
of the BRLMs and at the terminals of the Syndicate Members and communicating to the Designated
Intermediaries and the Sponsor Banks, which shall also be notified in an advertisement in the same
newspapers in which the Bid/Offer Opening Date was published, as required under the SEBI ICDR
Regulations

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids, which shall be notified in all editions of [e] (a widely
circulated English national daily newspaper) and all editions of [®] (a widely circulated Hindi national
daily newspaper, Hindi also being the regional language of Haryana where our Registered Office is
situated).

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and the Bid/
Offer Closing Date, inclusive of both days, during which prospective Bidders can submit their Bids,
including any revisions thereof, in accordance with the SEBI ICDR Regulations and the terms of the
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Term

Description

Red Herring Prospectus. Provided however, that the Bidding shall be kept open for a minimum of
three Working Days for all categories of Bidders, other than Anchor Investors.

Our Company, in consultation with the Book Running Lead Managers may consider closing the
Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with
the SEBI ICDR Regulations

“Bidder” or “Applicant”

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospectus and
the Bid cum Application Form and unless otherwise stated or implied, which includes an ASBA
Bidder and an Anchor Investor

Bidding Centres Centres at which the Designated Intermediaries shall accept the Bid cum Application Forms, i.e.,
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs

Book Building Process Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations, in terms

of which the Offer is being made

“Book Running Lead Managers” or
“BRLMs”

Book running lead managers to the Offer, namely, Axis Capital, Morgan Stanley, Citi, J.P. Morgan
and Jefferies

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forms to
a Registered Broker.

The details of such broker centres, along with the names and contact details of the Registered Brokers
are available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com)

“CAN” or “Confirmation of|Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been
Allocation Note” allocated the Equity Shares, on or after the Anchor Investor Bidding Date
Cap Price Higher end of the Price Band, subject to any revisions thereto, above which the Offer Price and the

Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. The Cap
Price shall be at least 105% of the Floor Price and less than or equal to 120% of the Floor Price

Cash Escrow and Sponsor Bank
Agreement

The cash escrow and sponsor bank agreement to be entered into amongst our Company, the Selling
Shareholders, the BRLMs, the Bankers to the Offer, the Syndicate Member(s) and Registrar to the
Offer for, inter alia, collection of the Bid Amounts from Anchor Investors, transfer of funds to the
Public Offer Account and where applicable, refund of the amounts collected from the Anchor
Investors, on the terms and conditions thereof, in accordance with the UPI Circulars

Citibank Citibank N.A.
Citi Citigroup Global Markets India Private Limited
Client ID Client identification number maintained with one of the Depositories in relation to dematerialised

account

“Collecting Depository Participant”
or “CDP”

A depository participant as defined under the Depositories Act, 1996 registered with SEBI and who is
eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of the SEBI
ICDR Master Circular and other applicable circulars issued by SEBI as per the list available on the
respective websites of the Stock Exchanges, as updated from time to time

Cut-off Price

Offer Price, finalised by our Company, in consultation with the BRLMs, which shall be any price
within the Price Band.

Only RIBs Bidding in the Retail Portion and Eligible Employees Bidding in the Employee Reservation
Portion are entitled to Bid at the Cut-off Price. QIBs (including Anchor Investors) and Non-
Institutional Bidders are not entitled to Bid at the Cut-off Price

Demographic Details

The demographic details of the Bidders including the Bidders’ address, name of the Bidders’
father/husband, investor status, occupation, bank account details, PAN and UPI ID, wherever

applicable
Designated Branches Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders, a list of
which is available on the website of SEBI at

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other website as
may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDPs where relevant ASBA Bidders can submit the ASBA Forms.

The details of such Designated CDP Locations, along with names and contact details of the CDPs
eligible to accept ASBA Forms are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com), as updated from time to time

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the IPO Escrow Account(s) to
the Public Offer Account or the Refund Account, as the case may be, and/or the instructions are issued
to the SCSBs (in case of UPI Bidders, instruction issued through the Sponsor Banks) for the transfer
of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account, as the case
may be, in terms of the Red Herring Prospectus and the Prospectus after finalization of the Basis of
Allotment in consultation with the Designated Stock Exchange, following which Equity Shares will
be Allotted to successful Bidders in the Offer

Designated Intermediary(ies)

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in relation to
UPI Bidders using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to
collect Bid cum Application Forms from the relevant Bidders, in relation to the Offer.

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion, Eligible Employees
Bidding in the Employee Reservation Portion by authorising an SCSB to block the Bid Amount in the
ASBA Account and NIBs Bidding with an application size of up to ¥ 500,000 (not using the UPI
Mechanism) by authorising an SCSB to block the Bid Amount in the ASBA Account, Designated
Intermediaries shall mean SCSBs.
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In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked upon
acceptance of UPI Mandate Request by such UPI Bidders, Designated Intermediaries shall mean
Syndicate, sub-syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and Non-Institutional
Bidders (not using the UPI Mechanism), Designated Intermediaries shall mean Syndicate, sub-
Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders (except Anchor Investors) can submit the ASBA Forms to
RTAs.

The details of such Designated RTA Locations, along with the names and contact details of the RTAs
eligible to accept ASBA Forms are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com), as updated from time to time.

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is available on the
website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such
other website as may be prescribed by SEBI from time to time

Designated Stock Exchange

[o]

“Draft Red Herring Prospectus” or
“DRHP”

This draft red herring prospectus dated June 25, 2025 filed with SEBI and the Stock Exchanges and
issued in accordance with the SEBI ICDR Regulations, which does not contain complete particulars
of the price at which the Equity Shares will be Allotted and the size of the Offer, including any addenda
or corrigenda thereto

Eligible Employees

Permanent employees, working in India or outside India (excluding such employees who are not
eligible to invest in the Offer under applicable laws), of our Company or our Subsidiaries or a Director
of our Company, whether whole-time or not, as on the date of the filing of the Red Herring Prospectus
with the RoC and on date of submission of the Bid cum Application Form, but not including Directors
who either themselves or through their relatives or through any body corporate, directly or indirectly,
hold more than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion for a Bid by an Eligible
Employee shall not exceed X 500,000 (net of the Employee Discount, if any). However, the initial
allocation to an Eligible Employee in the Employee Reservation Portion shall not exceed X 200,000.
Only in the event of under-subscription in the Employee Reservation Portion, the unsubscribed portion
will be available for allocation and Allotment, proportionately to all Eligible Employees Bidding in
the Employee Reservation Portion who have Bid in excess of % 200,000, subject to the maximum value
of Allotment made to such Eligible Employee not exceeding X 500,000 (net of the Employee Discount,
if any).

Eligible FPI(s)

FPI(s) that are eligible to participate in the Offer in terms of the applicable law and from such
jurisdictions outside India where it is not unlawful to make an offer/invitation under the Offer and in
relation to whom the Bid cum Application Form and the Red Herring Prospectus will constitute an
invitation to subscribe to the Equity Shares offered thereby

Eligible NRI(s)

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisdictions
outside India where it is not unlawful to make an offer or invitation under the Offer and in relation to
whom the Bid cum Application Form and the Red Herring Prospectus will constitute an invitation to
subscribe to or to purchase the Equity Shares

Employee Discount

Our Company in consultation with the BRLMs, may offer a discount of up to [#]% to the Offer Price
(equivalent of X [e] per Equity Share) to Eligible Employees Bidding in the Employee Reservation
Portion, subject to necessary approvals as may be required, and which shall be announced at least two
Working Days prior to the Bid / Offer Opening Date

Employee Reservation Portion

The portion of the Offer being up to [®] Equity Shares of face value of X 1 each (comprising up to
[®]% of our post Offer Equity Share capital), aggregating up to X [e] million available for allocation
to Eligible Employees, on a proportionate basis. Such portion shall not exceed 5.00% of the post-Offer
Equity Share capital of our Company

Escrow Collection Bank(s)

The bank(s) which are clearing members and registered with SEBI as a banker to an issue under the
SEBI BTI Regulations and with whom the IPO Escrow Account(s) will be opened, in this case being

[o]

“First Bidder” or “Sole Bidder”

Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Form and in
case of joint Bids, whose name shall also appear as the first holder of the beneficiary account held in
joint names

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, not being less than the face value
of the Equity Shares, at or above which the Offer Price and the Anchor Investor Offer Price will be
finalised and below which no Bids will be accepted

Fresh Issue

Fresh issue of up to [e] Equity Shares of face value of X 1 each aggregating up to X 26,000.00 million
by our Company.

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of Specified
Securities aggregating up to ¥ 5,200.00 million, as may be permitted under applicable law, at its
discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if
undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the
Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced
from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement,
if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer,
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our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment
pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the
Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-
IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring
Prospectus and the Prospectus

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive Economic
Offenders Act, 2018

“General Information Document”

or “GID”

The General Information Document for investing in public issues, prepared and issued in accordance
with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, the UPI
Circulars, as amended from time to time. The General Information Document shall be available on the
websites of the Stock Exchanges, and the Book Running Lead Managers

Gross Proceeds

The gross proceeds of the Fresh Issue that will be available to our Company

IFC Guidance Note

Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India

IPO Escrow Account(s)

The ‘no-lien’ and ‘non-interest bearing” accounts to be opened with the Escrow Collection Bank(s)
and in whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH/direct
credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

J.P. Morgan J.P. Morgan India Private Limited

Jefferies Jefferies India Private Limited

Materiality Policy The policy adopted by our Board in its meeting dated June 20, 2025, in relation to the Offer for (i)
identification of group companies, (ii) determination of material outstanding litigation involving our
Company, Directors, our Subsidiaries and group companies, and (iii) identification of material
creditors, in accordance with the disclosure requirements under the SEBI ICDR Regulations

Monitoring Agency [e], being a credit rating agency registered with SEBI

Monitoring Agency Agreement

The agreement to be entered into between our Company and the Monitoring Agency

Morgan Stanley

Morgan Stanley India Company Private Limited

Mutual Fund Portion

Up to 5% of the Net QIB Portion or [®] Equity Shares of face value of X 1 each which shall be available
for allocation only to Mutual Funds on a proportionate basis, subject to valid Bids being received at
or above the Offer Price

Net Offer The Offer, less the Employee Reservation Portion

Net Proceeds The proceeds of the Fresh Issue less our Company’s share of the Offer related expenses in relation to
the Fresh Issue. For further details regarding the use of the Net Proceeds and the Offer expenses, see
“Objects of the Offer” on page 144

Net QIB Portion The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Investors

“Non-Institutional ~ Bidders” or | All Bidders that are not QIBs (including Anchor Investors) or RIBs or Eligible Employees Bidding in

“NIBs” the Employee Reservation Portion and who have Bid for Equity Shares for an amount of more than X

200,000 (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not more than 15% of the Net Offer comprising [e®] Equity Shares of
face value of ¥ 1 each which shall be available for allocation to Non-Institutional Bidders in
accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the
Offer Price, in the following manner:

(a) One-third of the portion available to Non-Institutional Bidders shall be reserved for
applicants with application size of more than X 200,000 and up to % 1,000,000; and
(b) Two-third of the portion available to Non-Institutional Bidders shall be reserved for

applicants with an application size of more than % 1,000,000.

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b),
may be allocated to applicants in the other sub-category of Non-Institutional Bidders

“Non-Resident Indians” or | A non-resident Indian as defined under the FEMA Non-debt Instruments Rules
“NRI(s)”
Offer The initial public offer of up to [®] Equity Shares of face value of X 1 each for cash consideration at a

price of X [®] each, aggregating up to X [e] million comprising the Fresh Issue and the Offer for Sale,
comprising the Net Offer and Employee Reservation Portion.

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of Specified
Securities aggregating up to X 5,200.00 million, as may be permitted under applicable law, at its
discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if
undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the
Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced
from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement,
if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer,
our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment
pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the
Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-
IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring
Prospectus and the Prospectus.

For further information, see “The Offer” on page 91




Term

Description

Offer Agreement

The offer agreement dated June 25, 2025 entered into amongst our Company, the Selling Shareholders
and the BRLMs, pursuant to the requirements of the SEBI ICDR Regulations, based on which certain
arrangements have been agreed upon in relation to the Offer

Offer for Sale

Offer for Sale of up to 147,822,225 Equity Shares of face value of X 1 each aggregating up to X [e]
million by the Selling Shareholders, as set forth in “Annexure 4” on page 623

Offer Price

The final price at which Equity Shares will be Allotted to successful ASBA Bidders (except for the
Anchor Investors) in terms of the Red Herring Prospectus and the Prospectus. Equity Shares will be
Allotted to Anchor Investors at the Anchor Investor Offer Price which will be decided by our
Company, in consultation with the BRLMs in terms of the Red Herring Prospectus and the Prospectus.
The Offer Price will be decided by our Company, in consultation with the BRLMs on the Pricing Date
in accordance with the Book Building Process and in terms of the Red Herring Prospectus.

A discount of up to [@]% on the Offer Price (equivalent of X [®] per Equity Share) may be offered to
Eligible Employees Bidding in the Employee Reservation Portion, subject to necessary approvals as
may be required. The Employee Discount, if any, will be decided by our Company, in consultation
with the BRLMs

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of the Offer
for Sale which shall be available to the respective Selling Shareholders. For further information about
use of the Offer Proceeds, see “Objects of the Offer” on page 144

Offered Shares

Up to 147,822,225 Equity Shares of face value of X 1 each aggregating up to X [e] million offered by
the Selling Shareholders in the Offer for Sale, as set forth in “Annexure A” on page 623

Pre-IPO Placement

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of Specified
Securities aggregating up to ¥ 5,200.00 million, as may be permitted under the applicable law, at its
discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if
undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the
Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced
from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR.

The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to
the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO
Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our
Company may proceed with the Offer or the Offer may be successful and will result into listing of the
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to
the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant
sections of the RHP and Prospectus

Price Band

Price band of a minimum price of X [@] per Equity Share (i.e., the Floor Price) and the maximum price
of % [e] per Equity Share (i.e., the Cap Price) including any revisions thereof.

The Price Band, Employee Discount (if any, and subject to being announced in the Price Band
advertisement) and the minimum Bid Lot for the Offer will be decided by our Company, in
consultation with the BRLMs, and will be advertised, with the relevant financial ratios calculated at
the Floor Price and at the Cap Price at least two Working Days prior to the Bid/ Offer Opening Date,
which shall be notified in all editions of [e] (a widely circulated English national daily newspaper)
and all editions of [e] (a widely circulated Hindi national daily newspaper, Hindi also being the
regional language of Haryana where our Registered Office is situated), and shall be made available to
the Stock Exchanges for the purpose of uploading on their respective websites.

Pricing Date

The date on which our Company, in consultation with the BRLMs will finalise the Offer Price, in
compliance with the SEBI ICDR Regulations

Prospectus Prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section 26 of the
Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the Offer Price that is
determined at the end of the Book Building Process, the size of the Offer and certain other information,
including any addenda or corrigenda thereto

Public Offer Account The ‘no-lien’ and ‘non-interest bearing’ account to be opened with the Public Offer Account Bank,

under Section 40(3) of the Companies Act, 2013 to receive monies from the IPO Escrow Account and
ASBA Accounts maintained with the SCSBs on the Designated Date

Public Offer Account Bank(s)

A bank which is a clearing member and which is registered with SEBI under the SEBI BTI
Regulations, as a banker to an issue and with which the Public Offer Account for collection of Bid
Amounts from IPO Escrow Accounts and ASBA Accounts will be opened, in this case being [@]

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being at least 75% of the Net Offer
consisting of [e] Equity Shares of face value of % 1 each which shall be available for allocation on a
proportionate basis to QIBs (including Anchor Investors to whom allocation shall be on a discretionary
basis, as determined by our Company, in consultation with the BRLMs), subject to valid Bids being
received at or above the Offer Price or Anchor Investor Offer Price, as the case may be.

“Qualified Institutional Buyers” or
“QIBs” or “QIB Bidders”

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations

Redseer

Redseer Strategy Consultants Private Limited

Redseer Report

The report titled “Powering India's Digital Transaction Economy: The Evolution of the Digital
Payments and Issuing” dated June 24, 2025 prepared by Redseer, appointed by our Company pursuant
to an engagement letter dated December 4, 2024, paid for, and commissioned, by our Company. The
Redseer Report is available on the website of our Company at www.pinelabs.com/investor-relations
and has also been included in “Material Contracts and Documents for Inspection — Material
Documents” on page 581
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I}

“Red Herring Prospectus’
G‘RHP,’

or

Red herring prospectus to be issued by our Company in accordance with Section 32 of the Companies
Act, 2013 and the provisions of the SEBI ICDR Regulations, which will not have complete particulars
of the Offer Price and the size of the Offer, including any addenda or corrigenda thereto. The Red
Herring Prospectus will be filed with the RoC at least three Working Days before the Bid/Offer
Opening Date and will become the Prospectus upon filing with the RoC on or after the Pricing Date

Refund Account(s) The ‘no-lien’ and ‘non-interest bearing” account to be opened with the Refund Bank(s), from which
refunds, if any, of the whole or part of the Bid Amount to the Bidders shall be made
Refund Bank(s) The bank(s) which are clearing members registered with SEBI under the SEBI BTI Regulations, and

with whom the Refund Account will be opened, in this case being [e]

Registered Brokers

The stock brokers registered under the Securities and Exchange Board of India (Stock Brokers)
Regulations, 1992, as amended with SEBI and the Stock Exchanges having nationwide terminals,
other than the BRLMs and the Syndicate Members and eligible to procure Bids in terms of the SEBI
ICDR Master Circular and the UPI Circulars

Registrar Agreement The registrar agreement dated June 25, 2025 entered into amongst our Company, the Selling
Shareholders and the Registrar to the Offer in relation to the responsibilities and obligations of the
Registrar to the Offer pertaining to the Offer

“Registrar and Share Transfer | The registrar and share transfer agents registered with SEBI and eligible to procure Bids from relevant

Agents” or “RTAs” Bidders at the Designated RTA Locations in terms of the SEBI ICDR Master Circular and available
on the websites of NSE at www.nseindia.com and BSE at www.bseindia.com

“Registrar to the Offer” or|KFin Technologies Limited

“Registrar”

“Retail Individual Bidder(s)” or |Individual Bidders, who have Bid for the Equity Shares for an amount not more than ¥ 200,000 in any

“RIB(s)” of the bidding options in the Offer (including HUFs applying through their Karta and Eligible NRIs)

Resident Indian

A person resident in India, as defined under FEMA

Retail Portion

Portion of the Offer being not more than 10% of the Net Offer consisting of [®] Equity Shares of face
value of X 1 each, which shall be available for allocation to Retail Individual Bidders (subject to valid
Bids being received at or above the Offer Price).

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in any of
their Bid cum Application Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids (in terms
of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders and Eligible
Employees Bidding in the Employee Reservation Portion can revise their Bids during the Bid/ Offer
Period and withdraw their Bids until Bid/Offer Closing Date

“SCORES”

Securities and Exchange Board of India Complaints Redress System

“Self-Certified Syndicate Bank(s)”
or “SCSB(s)”

The banks registered with SEBI, which offer the facility (i) in relation to ASBA (other than through

UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35, as

applicable, or such other website as updated from time to time, and (ii) in relation to ASBA (through
UPI Mechanism), a list of which 1is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such other
website as may be prescribed by SEBI and updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps)
whose name appears on the SEBI website. A list of SCSBs and mobile application, which, are live for
applying in public issues using UPI Mechanism is provided as Annexure ‘A’ to the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI ICDR Master Circular, UPI
Bidders may apply through the SCSBs and mobile applications whose names appears on the website
of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4 0) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
respectively, as updated from time to time.

Share Escrow Agent

Share escrow agent to be appointed pursuant to the Share Escrow Agreement, namely, [®]

Share Escrow Agreement

The share escrow agreement to be entered into amongst our Company, the Selling Shareholders and
the Share Escrow Agent in connection with the transfer of the respective portion of the Offered Shares
by each of the Selling Shareholders and credit of such Equity Shares to the demat account of the
Allottees in accordance with the Basis of Allotment

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders a list of which is
available on the website of SEBI (www.sebi.gov.in), and updated from time to time

Specified Security(ies)

Specified securities means ‘equity shares’ and ‘convertible securities’ as defined under Regulation
2(1)(eee) of the SEBI ICDR Regulations

Sponsor Banks

[e] and [e], being the Bankers to the Offer, appointed by our Company to act as conduits between the
Stock Exchanges and NPCI in order to push the mandate collect requests and/or payment instructions
of the UPI Bidders and carry out other responsibilities, in terms of the UPI Circulars

“Sub Syndicate” or “Sub-syndicate
Member(s)”

The sub syndicate members, if any, appointed by the BRLMs and the Syndicate Members, to collect
ASBA Forms and Revision Forms

“Syndicate” or “Members of the
Syndicate”

Collectively, the BRLMs and the Syndicate Members

Syndicate Agreement

The syndicate agreement to be entered into amongst our Company, the Selling Shareholders, the
BRLMs, the Syndicate Members and the Registrar, in relation to collection of Bids by the Syndicate
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Syndicate Member(s)

Intermediaries (other than BRLMs) registered with SEBI who are permitted to carry out activities as
underwriters, namely, [®]

Underwriters

[o]

Underwriting Agreement

The underwriting agreement to be entered into amongst our Company, the Selling Shareholders and
the Underwriters on or after the Pricing Date, but prior to filing of the Prospectus with the RoC

UPI

Unified payments interface, which is an instant payment mechanism, developed by NPCI

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders Bidding in the Retail
Portion, (ii) Eligible Employees Bidding in the Employee Reservation Portion; and (iii) Non-
Institutional Bidders with an application size of up to X 500,000, Bidding in the Non-Institutional
Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submitted with Syndicate
Members, Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer
Agents.

Pursuant to SEBI ICDR Master Circular, all individual investors applying in public issues where the
application amount is up to 500,000 shall use UPI Mechanism, shall provide their UPI ID in the bid-
cum-application form submitted with: (i) a syndicate member, (ii) a stock broker registered with a
recognized stock exchange (whose name is mentioned on the website of the stock exchange as eligible
for such activity), (iii) a depository participant (whose name is mentioned on the website of the stock
exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer agent (whose
name is mentioned on the website of the stock exchange as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 (to the extent not
rescinded by the SEBI RTA Master Circular), SEBI RTA Master Circular (to the extent it pertains to
UPI), SEBI ICDR Master Circular, along with the circulars issued by the NSE having reference no.
23/2022 dated July 22, 2022 and having reference no. 25/2022 dated August 3, 2022, and the circulars
issued by BSE having reference no. 20220722-30 dated July 22, 2022 and reference no. 20220803-40
dated August 3, 2022 and any subsequent circulars or notifications issued by SEBI and the Stock
Exchanges in this regard

UPI ID

ID created on the UPI for single-window mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile application
as disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidders to
such UPI linked mobile application) to the UPI Bidders initiated by the Sponsor Banks to authorise
blocking of funds on the UPI application equivalent to Bid Amount and subsequent debit of funds in
case of Allotment

UPI Mechanism

The bidding mechanism that may be used by UPI Bidders in accordance with the UPI Circulars to
make an ASBA Bid in the Offer

Wilful Defaulter
Borrower

or Fraudulent

Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)(1ll) of the SEBI ICDR
Regulations

Working Day

All days on which commercial banks in Mumbai are open for business. In respect of announcement
of Price Band and Bid/Offer Period, Working Day shall mean all days, excluding Saturdays, Sundays,
and public holidays, on which commercial banks in Mumbai are open for business. In respect of the
time period between the Bid/ Offer Closing Date and the listing of the Equity Shares on the Stock
Exchanges, Working Day shall mean all trading days of the Stock Exchanges, excluding Sundays and
bank holidays in India, as per circulars issued by SEBI

Technical, Industry Related Terms or Abbreviations

Term

Description

% of Contingent liabilities on Net
Worth

% of Contingent liabilities on Net Worth as per the Restated Consolidated Financial Information is
calculated as Contingent liabilities divided by Net Worth

Aadhaar UID

12-digit individual unique identification number issued by the Unique Identification Authority of India
on behalf of the Government of India

“AA” or “Account Aggregator”

Account Aggregator is a NBFC engaged in the business of providing the service of retrieving or
collecting financial information pertaining to the customer

Adjusted Net Worth

Adjusted Net Worth as per the Pro Forma Financial Information is defined as Net Worth based on the
Pro Forma Financial Information plus restricted share reserves plus capital reserves and plus foreign
currency translation reserve plus equity instruments through OCI

Adjusted Operating Costs

Adjusted Operating Costs as per the Restated Consolidated Financial Information is the aggregate of
transaction and related costs, purchases of stock-in-trade, changes in inventories of stock-in-trade,
employee benefits expense (excluding employee share based payment expense) and other expenses,
less foreign exchange loss (net), less legal and professional expense relating to fund raising,
acquisition and restructuring.

Adjusted Operating Costs as per the Pro Forma Financial Information is the aggregate of transaction
and related costs, purchases of stock-in-trade, changes in inventories of stock-in-trade, employee
benefits expense (excluding employee share based payment expense) and other expenses, less foreign
exchange loss (net), less legal and professional expense relating to fund raising, acquisition and
restructuring, less employment incentive linked to acquisitions.

Affordability Solutions

Solutions that we integrate into our workflows, which connect merchants and major consumer brands
with lenders, enabling multiple credit and cashback products for consumers at the point of purchase

Al Artificial intelligence
API Application programming interface
BBPS Bharat Bill Payment System
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Term

Description

BCCU

Bharat Connect Central Unit

BCOU

Bharat Connect Operating Unit

Bharat Connect

Bharat Connect is a bill payment system in India that allows businesses and customers to connect and
make payments. It was previously known as BBPS

CAGR Compound annual growth rate, which is the average annual growth rate of an investment or value over
a specified period, assuming constant year-on-year growth

Card Acquiring Card acquiring is the process of collecting and transmitting debit, credit and prepaid card details
between participating parties to facilitate transactions

Card Issuing Card issuing is the process by which a financial institution or an authorized entity issues cards, such

as credit, debit, or prepaid cards

Card Processing

Card processing is the process of authorizing, authenticating, and settling transactions made with a
card, such as a credit card, debit card, or prepaid card

Contribution Margin from Digital
Infrastructure  and  Transaction
Platform

Contribution Margin from Digital Infrastructure and Transaction Platform as per both the Restated
Consolidated Financial Information and the Pro Forma Financial Information is calculated by
deducting the transaction and related costs, purchases of stock-in-trade and changes in inventories of
stock-in-trade (excluding attributable employee benefits expense, finance costs, depreciation and
amortisation expenses, impairment of non-current assets, impairment losses on financial assets and
contract assets and other expenses) from revenue from operations for the period/year pertaining to
Digital Infrastructure and Transaction Platform.

Contribution Margin from Issuing
and Acquiring Platform

Contribution margin from Issuing and Acquiring Platform as per both the Restated Consolidated
Financial Information and the Pro Forma Financial Information is calculated by deducting the
transaction and related costs, purchases of stock-in-trade and changes in inventories of stock-in-trade
(excluding attributable employee benefits expense, finance costs, depreciation and amortisation
expenses, impairment of non-current assets, impairment losses on financial assets and contract assets
and other expenses) from revenue from operations for the period/year pertaining to Issuing and
Acquiring Platform.

Credit partners Financial institutions, either banks or non-bank financial companies, who disburse the credit for an
affordability solution transaction

CRM Customer relationship management

DCPs Digital checkout points

Digital Infrastructure and | Comprises in-store and online payment infrastructure, affordability, VAS and transaction processing,

Transaction Platform and FinTech infrastructure solutions and software applications

DNS Domain name system

EBITDA EBITDA as per both the Restated Consolidated Financial Information and the Pro Forma Financial
Information is earnings before interest, tax, depreciation and amortisation expenses which is calculated
as profit/(loss) for the period/year plus (i) tax expenses; plus (ii) finance costs; plus (iii) depreciation
and amortisation expenses

ECL Expected credit loss

EMI Equated monthly instalments

ERP Enterprise resource planning

E-commerce Retail business model that involves customers buying and selling goods over the internet

e-RUPI e-RUPI is a person and purpose-specific cashless e-voucher designed to guarantee that the stored
money value reaches its intended beneficiary and can only be used for the specific benefit or purpose
for which it was intended

e-Sign e-Sign or electronic signature refers to a digital method of signing documents, similar to a handwritten
signature, but without paper or ink

Employee benefits expense | Based on both the Restated Consolidated Financial Information and the Pro Forma Financial

(excluding employee share based
payment expense)

Information, Employee benefits expense (excluding employee share based payment expense) is
calculated as employee benefits expense less employee share based payment expense.

Employee benefits expense
(excluding employee share based
payment expense) as a percentage
of revenue from operations

Employee benefits expense (excluding employee share based payment expense) as per both the
Restated Consolidated Financial Information and the Pro Forma Financial Information as a percentage
of revenue from operations is calculated as (employee benefits expense less employee share based
payment expense) divided by revenue from operations for the year/period.

EPS

Earnings Per Share

FinTech

Financial technology used to describe new technology that seeks to support, improve and automate
the delivery and use of financial services

Fintech Infrastructure

The embedded finance solutions offered by players

Fintech Infrastructure Transactions

Defined as a transaction to facilitate payment to a payee or biller or a
transaction to collect financial data from financial institutions

FIP Financial Information Providers

FRM Fraud and risk management

FVTPL Fair value through profit and loss

GITC General IT Control Environment

GPRS General packet radio service

“Gross Transactions Value” or|Measures the total value of transactions processed within a specified period of time
“GTV”

GSTN Goods and Services Tax Network

IMEI International Mobile Equipment Identity

IoT Internet of things

Issuing Enabling merchants, brands, and financial institutions to create and manage digital payments solutions

such as prepaid instruments, credit cards, debit cards to facilitate consumer transactions
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Term

Description

Issuing and Acquiring Platform

Comprises issuing, processing and distribution of pre-paid solutions and engagement solutions, along
with our unified issuing and acquirer processing platforms

LLMs Large Language Models

“Merchant Discount Rate” or | Refers to the rate at which merchants are charged for accepting debit card and credit card payments
“MDR” and funds paid via net banking and digital wallets

Metro Metro cities indicate eight cities, namely — Mumbai (Maharashtra), Delhi (National Capital Territory),

Bangalore (Karnataka), Chennai (Tamil Nadu), Hyderabad (Telangana), Kolkata (West Bengal), Pune
(Maharashtra) and Ahmedabad (Gujarat)

Middle-income households

Households with annual income between  0.3-1.1 million (US$ 3,500-13,000)

Net Asset Value per equity share

Net Asset Value per equity share as per both the Restated Consolidated Financial Information and the
Pro Forma Financial Information is Net Worth divided by weighted average number of equity shares
for the period/year

Net Worth

Based on the Restated Consolidated Financial Information, Net Worth is defined as the aggregate
value of the paid-up share capital, share application money pending allotment and all reserves created
out of the profits and securities premium account and debit or credit balance of profit and loss account,
after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous
expenditure not written off, as per the restated statement of assets and liabilities, but does not include
reserves created out of revaluation of assets, write-back of depreciation and amalgamation, which is
calculated as equity share capital plus other equity less capital reserve less items of other
comprehensive income (OCI).

Based on the Pro Forma Financial Information, Net Worth is defined as the aggregate of equity share
capital, equity share capital pending issuance, instruments entirely equity in nature pending issuance
and other equity created out of the profits, securities premium account, and debit or credit balances of
profit and loss account, after deducting the aggregate value of the accumulated losses derived from
Pro Forma Financial Information and non-controlling interest, but does not include reserves created
out of revaluation of assets and capital reserves, as of the end of the period/year. Based on the Pro
Forma Financial Information, Net Worth is calculated as equity share capital plus equity share capital
pending issuance plus instruments entirely equity in nature pending issuance plus securities premium
plus employee share option reserve plus retained earnings

NFC

Near field communication

“Payment Aggregators” or “PA”

A third-party provider that offers a unified platform to merchants for processing multiple payment
methods

“Payment Gateway” or “PG”

Digital service that processes online payments by securely transmitting customer payment information
for authentication and approval by acting as a secure bridge between the merchant and the bank

“Payment Infrastructure
Development Fund” or “PIDF”

Scheme launched by the RBI to facilitate and subsidize the development of payment acceptance
infrastructure with a primary focus on Tier-3 to Tier-6 cities in India as well as the north-eastern states
of India and Union Territories of Jammu & Kashmir and Ladakh

Expenditure” or “PFCE”

PCI-DSS Payment Card Industry — Data Security Standard, which is a set of security standards designed to
protect payment account data

Platform GTV Platform gross transaction value, which is the total transaction value processed through all our
platforms

POS Point-of-sale

PPI Prepaid instruments

“Private Final Consumption | Expenditure incurred by the resident households and non-profit institutions serving households on

final consumption of goods and services, whether made within or outside the economic territory

Profit / (loss) after tax margin

Profit / (loss) after tax margin as per both the Restated Consolidated Financial Information and the Pro
Forma Financial Information is Profit /(Loss) for the period/ year divided by revenue from operations
for the respective period/year.

PSO

Payment system operator

Return on Adjusted Net Worth %

Based on the Pro Forma Financial Information, Return on Adjusted Net Worth % is calculated as
profit/(loss) for the period/year divided by the Adjusted Net Worth as of at the end of the respective
period/year.

Return on Net Worth %

Based on both the Restated Consolidated Financial Information and the Pro Forma Financial
Information, Return on Net Worth % is calculated as profit/(loss) for the period/year divided by the
Net Worth as of at the end of the respective period/year.

Soundboxes Devices that carry UPI QR codes and give instant voice notification for successful payments
R&D Research and development

SaaS Software as a service

SDKs Software development kits

SIM Subscriber identity module

Tier-1 Cities with a population of more than 1 million

Tier-2+ Cities with a population of less than 1 million

TPV Total Payment Value

TSP Transaction Service Provider

UX User experience

“Value added services” or “VAS”

Value-added services that the Company offers through its platform such as dynamic currency
conversion (DCC) and payment aggregation

Key Performance Indicators (As identified in the “Basis for Offer Price” section on page 170)
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Term

Description

Adjusted EBITDA

Adjusted EBITDA as per our Restated Consolidated Financial Information which is calculated as
EBITDA less (i) other income; plus (ii) impairment of non-current assets; plus (iii) employee share
based payment expense; plus (iv) foreign exchange loss (net); plus (v) liabilities and provisions no
longer required written back; plus (vi) service charges from related parties; plus (vii) legal and
professional expense relating to fund raising, acquisition and restructuring.

Adjusted EBITDA as per our Restated Consolidated Financial Information does not include certain
components of other income, namely interest income under the effective interest method on financial
assets carried at amortised cost on bank deposits, interest income under the effective interest method
on financial assets carried at amortised cost on security deposits, interest income under the effective
interest method on financial assets carried at amortised cost on unsecured loan given to related parties,
interest on income tax refunds, gain on sale of property, plant and equipment, net gain on lease
termination, net gain arising on financial assets mandatorily measured at FVTPL on gain on sale of
mutual funds and fair valuation gain of mutual funds and miscellaneous income.

Adjusted EBITDA as per our Pro Forma Financial Information which is calculated as EBITDA less
(1) other income; plus (ii) impairment of non-current assets; plus (iii) exceptional items; plus (iv)
employee share based payment expense; plus (v) foreign exchange loss (net); plus (vi) liabilities and
provisions no longer required written back; plus (vii) legal and professional expense relating to fund
raising, acquisition and restructuring; plus (viii) employment incentive linked to acquisitions.
Adjusted EBITDA as per our Pro Forma Financial Information does not include certain components
of other income, namely interest income under the effective interest method on financial assets carried
at amortised cost on bank deposits, interest income under the effective interest method on financial
assets carried at amortised cost on security deposits, interest income under the effective interest
method on financial assets carried at amortised cost on finance lease, interest on income tax refunds,
gain on sale of property, plant and equipment, net gain on lease termination, net gain arising on
financial assets mandatorily measured at FVTPL on fair valuation income on derivative call option,
gain on sale of mutual funds and fair valuation gain of mutual funds and miscellaneous income.

Adjusted EBITDA Margin

Adjusted EBITDA Margin as per both the Restated Consolidated Financial Information and the Pro
Forma Financial Information is Adjusted EBITDA divided by revenue from operations for the
year/period.

Affordability, VAS & Transaction
Processing GTV

Affordability, VAS and Transaction Processing GTV is defined as the total transaction value primarily
processed for our Affordability solutions, Payment Aggregation, Dynamic Currency Conversion
(DCC) and UPI offerings. This is a subset of entire Digital Infrastructure and Transaction Platform
GTV

Contribution Margin

Contribution Margin as per both the Restated Consolidated Financial Information and the Pro Forma
Financial Information is calculated by deducting the transaction and related costs, purchases of stock-
in-trade and changes in inventories of stock-in-trade (excluding attributable employee benefits
expense, finance costs, depreciation and amortisation expenses, impairment of non-current assets,
impairment losses on financial assets and contract assets and other expenses) from revenue from
operations for the period/year.

Contribution Margin as a percentage
of revenue from operations

Contribution Margin as a percentage of revenue from operations as per both the Restated Consolidated
Financial Information and the Pro Forma Financial Information is Contribution Margin divided by
revenue from operations for the year/period.

“Digital check-out points” or | Digital check-out points represent the number of live touchpoints (at the end of the period) at merchant
“DCPs” stores powered by our platform

Digital Infrastructure and | Digital Infrastructure and Transaction Platform GTV is defined as the total transaction value
Transaction Platform GTV processed through our Digital Infrastructure and Transaction Platform

Digital Infrastructure and | Digital Infrastructure and Transaction Platform Revenue includes revenue derived from subscription,

Transaction Platform Revenue

transaction, VAS and other services offered including Affordability transactions. Revenue is primarily
earned from merchants, acquirers, credit partners and consumer brands

Fintech Infrastructure Transactions

Fintech Infrastructure Transactions is defined as transactions to facilitate payment to a payee or biller
or a transaction to collect financial data from financial institutions

Issuing and Acquiring Platform
GTV

Issuing and Acquiring Platform GTV represents the total value of either (i) funds loaded onto prepaid
instruments (through activations and reloads), or (ii) redemptions made through certain prepaid
instruments, net of returns and chargebacks. It also includes the sale value of prepaid cards distributed.

Issuing and Acquiring Platform
Revenue

Issuing and Acquiring Platform Revenue includes revenue primarily from issuing and processing
services, distributing prepaid cards, interest on funds held for customers and breakage income

Number of Merchants

Number of Merchants are the unique customers that are using at least one product on our platform at
the end of the respective period

Number of Transactions

Number of Transactions is defined as the aggregate number of transactions processed by the Group
within all its product offerings

Percentage of revenue from

operations from outside India

Defined as the aggregate total percentage of the revenue from operations earned by the group for
services rendered outside of India to the base of overall revenue from operations for the period

Platform GTV

Platform GTV is defined as the total transaction value processed through all our platforms

Prepaid Cards Issued

Prepaid Cards Issued refers to number of prepaid cards issued and billed by the Group.

Revenue from operations

Revenue from operations is defined as revenue from the sale of all products and services and other
operating revenue in our Digital Infrastructure and Transaction Platform and Issuing and Acquiring
Platform

Conventional and General Terms or Abbreviations
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Term

Description

“T” or “Rs.” or “Rupees” or “X”

Indian Rupees

AGM

Annual general meeting

AlFs Alternative Investment Funds, as defined in, and registered under the SEBI AIF Regulations

AML Anti-money laundering

ASM Additional Surveillance Measure

BSE BSE Limited

CAGR Compound annual growth rate

“Calendar Year” or “CY” Unless the context otherwise requires, shall refer to the twelve-month period ending December 31

Category I AIFs AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations

Category 1 FPIs FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI Regulations

Category II AIFs AIFs who are registered as “Category II Alternative Investment Funds” under the SEBI AIF
Regulations

Category 1I FPIs FPIs who are registered as “Category II Foreign Portfolio Investors” under the SEBI FPI Regulations

Category III AIFs AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF
Regulations

CDSL Central Depository Services (India) Limited

CIN Corporate identification number

“Companies Act” or “Companies
Act, 2013”

Companies Act, 2013, along with the relevant rules made thereunder, as amended

COVID-19 A public health emergency of international concern as declared by the World Health Organization on
January 30, 2020, and a pandemic on March 11, 2020

CPC Code of Civil Procedure, 1908, as amended

CrPC Code of Criminal Procedure, 1973, as amended

Depositories NSDL and CDSL

Depositories Act Depositories Act, 1996, as amended

DigiLocker DigiLocker is a Government of India-launched secure cloud-based platform for storage, sharing and
verification of documents and certificates

DIN Director Identification Number

“DP” or “Depository Participant”

A depository participant as defined under the Depositories Act

DPDP Act

Digital Personal Data Protection Act, 2023

DP ID Depository Participant’s identification number

DPIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India (earlier known as the Department of Industrial Policy and Promotion)

ECBs External commercial borrowings

Effective interest rate

The rate that exactly discounts estimated future cash payments or receipts through the expected life of
the financial instrument to: the gross carrying amount of the financial asset; or the amortized cost of
the financial liability

EGM

Extraordinary general meeting

“eKYC”, “E-KYC” or “e-KYC”

Electronic know-your-customer is a digital process to verify a customer’s identity without the need
for physical documents

FCNR Foreign Currency Non-Resident

FDI Foreign direct investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through notification dated
October 15, 2020 effective from October 15, 2020, as amended

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereunder, as amended

FEMA Laws Foreign Exchange Management (Non-debt Instruments) Rules, 2019 and Consolidated Foreign Direct

Investment Policy of 2020

“FEMA  Non-debt Instruments
Rules” or “FEMA Rules” or
“FEMA NDI Rules”

Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended

“Financial Year” or “Fiscal”

“FY” or “Fiscal Year”

or

Unless stated otherwise, the period of 12 months ending March 31 of that particular year

FIR First information report

FIU-IND Financial Intelligence Unit — India

FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations
GDPR European Union’s General Data Protection Regulation (EU) 2016/679

“Goods & Services Tax” or “GST”

The goods and services tax (GST) is a value-added tax levied on most goods and services sold for
domestic consumption. The GST is paid by consumers, but it is remitted to the government by the
businesses selling the goods and services

“Gol” or “Government” or “Central
Government”

Government of India

“Gross Domestic Product” or | Gross domestic product (GDP) is the total monetary or market value of all the finished goods and
“GDP” services produced within a country’s borders in a specific time period.

GSM Graded Surveillance Measures

GST Goods and services tax

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India
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Term

Description

IFRS International Financial Reporting Standards

Income Tax Act The Income Tax Act, 1961, as amended

Ind AS/ Indian  Accounting | Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with the

Standards Companies (Indian Accounting Standards) Rules, 2015, as amended

India Republic of India

Indian GAAP/ IGAAP Accounting Standards notified under Section 133 of the Companies Act, 2013, read together with Rule
7 of the Companies (Accounts) Rules, 2014 and Companies (Accounting Standards) Rules, 2021

IPC Indian Penal Code, 1860, as amended

IPO Initial public offering

IST Indian Standard Time

IT Information Technology

IT Act The Information Technology Act, 2000, as amended

KYC Know Your Customer

LLP Limited Liability Partnership

MAS Monetary Authority of Singapore

MCA Ministry of Corporate Affairs, Government of India

Mutual Fund(s) Mutual funds registered under the Securities and Exchange Board of India (Mutual Funds)
Regulations, 1996, as amended

“N/A” or “NA” Not applicable

NACH National Automated Clearing House

National Investment Fund

National Investment Fund set up by resolution F. No. 2/3/2005-DD-II dated November 23, 2005 of
the Gol, published in the Gazette of India

“NAV” or “Net Asset Value”

Net asset value

NBFC

Non-Banking Financial Company

NCD Non-convertible debentures

NCLT National Company Law Tribunal, Chandigarh Bench
NCLAT National Company Law Appellate Tribunal, New Delhi
NEFT National Electronic Funds Transfer

NPCI National Payments Corporation of India

NRE Non Resident External

NRI Individual resident outside India, who is a citizen of India
NRO Non Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

“OCB” or “Overseas Corporate
Body”

A company, partnership, society or other corporate body owned directly or indirectly to the extent of
at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is
irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003 and
immediately before such date had taken benefits under the general permission granted to OCBs under
FEMA. OCBs are not allowed to invest in the Offer

OFAC U.S. Department of the Treasury of Foreign Assets Control

OTP One-time password

p.a. Per annum

PA-CB Regulations RBI circular dated October 31, 2023 titled ‘Regulation of Payment Aggregator — Cross Border’

PAPG Guidelines RBI’s comprehensive guidelines on regulation of PAs and Payment Gateways dated March 17, 2020

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

PFIC Passive foreign investment company

PII Personal identifiable information

PIN Personal identification number

PMLA Prevention of Money-laundering Act, 2002

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934, as amended

Regulation S Regulation S under the U.S. Securities Act, as amended

ReBIT Reserve Bank Information Technology Private Limited

RMC Risk Management Committee

RTGS Real Time Gross Settlement

Rule 144A Rule 144A under the U.S. Securities Act

SCRA Securities Contracts (Regulation) Act, 1956, as amended

SCRR Securities Contracts (Regulation) Rules, 1957, as amended

SDN List OFAC List of Specially Designated Nationals and Blocked Persons

SEBI Securities and Exchange Board of India constituted under the SEBI Act

SEBI Act Securities and Exchange Board of India Act, 1992, as amended

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 2012, as
amended

SEBI BTI Regulations Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as amended

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as amended

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000, as

amended

SEBI ICDR Master Circular

SEBI master circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024
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Description

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018, as amended

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended

SEBI Merchant
Regulations

Bankers

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI RTA Master Circular

SEBI master circular bearing number SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated June 23,
2025

SEBI SBEB & SE Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021, as amended

SEBI VCF Regulations Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as repealed
pursuant to the SEBI AIF Regulations, as amended

Singapore High Court The High Court of the Republic of Singapore

SOC Service Organization Control

Social Security Code

The Code on Social Security, 2020

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities Transaction Tax

Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, as amended

U.S. Investment Company Act

U.S. Investment Company Act of 1940, as amended

U.S. Holder

As used herein, a “U.S. Holder” is a beneficial owner of our ordinary shares that is, for U.S. federal
income tax purposes:

» anindividual who is a citizen or resident of the United States;

« acorporation (or any other entity treated as a corporation for U.S. federal income tax purposes)
created or organized in or under the laws of the United States, any state thereof or the District of
Columbia;

»  anestate the income of which is subject to U.S. federal income taxation regardless of its source;
or

» atrust, ifit (i) is subject to the primary supervision of a court within the United States and one or
more United States persons (within the meaning of Section 7701(a)(30) of the U.S. Internal
Revenue Code of 1986, as amended) have the authority to control all substantial decisions of the
trust, or (ii) has a valid election in effect under applicable U.S. Treasury regulations to be treated
as a United States person.

U.S. QIBs

“Qualified institutional buyers”, as defined in Rule 144A

U.S. Securities Act

U.S. Securities Act of 1933, as amended

U.S./USA/United States/US

United States of America, its territories and possessions, any State of the United States, and the District
of Columbia

UPI Unified payments interface

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regulations
WACA Weighted average cost of acquisition

YTD Year to date
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is neither
exhaustive, nor purports to contain a summary of all the disclosures in this Draft Red Herring Prospectus or the Red Herring
Prospectus or the Prospectus when filed, or all details relevant to prospective investors. This summary should be read in
conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring
Prospectus, including “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”, “Industry Overview”, “Our
Business”, “Our Principal Shareholders”, “Restated Consolidated Financial Information”, “Pro Forma Financial
Information” “Management’s Discussion and Analysis of Financial Condition and Results of Operations”, “Outstanding

Litigation and Material Developments”, “Offer Procedure” and “Description of Equity Shares and Terms of the Articles of
Association” on pages 40, 91, 110, 144, 195, 224, 299, 301, 376, 446, 499, 535 and 554, respectively.

Summary of the primary business of our Company

We are a technology company focused on digitizing commerce through digital payments and issuing solutions for merchants,
consumer brands and enterprises, and financial institutions. Our advanced technology infrastructure helps to accelerate the
digitization journey of our customers in India, Malaysia, UAE, Singapore, Australia, the U.S and Africa. We broadly categorize
our offerings into our “Digital Infrastructure and Transaction Platform” and our “Issuing and Acquiring Platform”.

Our “Digital Infrastructure and Transaction Platform” allows merchants to accept a wide range of payment methods for in-store
and online purchases, powering and simplifying the checkout process across various payment form factors. Through our
affordability solutions, which are integrated into our workflows, we connect merchants and major consumer brands with
lenders, enabling multiple credit and cashback products for consumers at the point of purchase. We do not take any consumer
credit risk. We also provide a wide range of value-add-services catering to varied commerce needs such as dynamic currency
conversion, payments aggregations, and integrations with an array of business software applications through our applications
marketplace which help to digitize merchant stores. We offer digital public infrastructure solutions across payments, data and
insights through our application programming interface (“AP1”) enabled technology platform for financial institutions, enabling
them to use our technology to manage the life cycle of a consumer, including on-boarding, underwriting, collections, and
engagement

Our “Issuing and Acquiring Platform” enables consumer brands and enterprises to issue, process, and distribute pre-paid
solutions and consumer engagement solutions. Consumer brands and enterprises use our Issuing solutions to offer prepaid cards
for gifting, promotions, cashback, wallets, refunds, rewards, loyalty, company-issued expense cards for their employees and
channel incentives. In addition, we offer issuing and acquiring solutions to financial institutions enabling issuance of credit
cards, debit cards, prepaid cards and forex cards to consumers, and enable merchant acquiring solutions.

For further details, refer to “Our Business” on page 224.
Summary of the industry in which our Company operates

According to the Redseer Report, the total market opportunity in India for our Company in terms of total payment value was
approximately %91 trillion (US$1.1 trillion) in Fiscal Year 2024 and is projected to grow further at a CAGR of 23-25% to 3255-
280 trillion (US$3.0-3.3 trillion) by Fiscal Year 2029 and in select international geographies (Southeast Asia, the UAE,
Australia and the USA) was over US$1.8 trillion in 2023 and projected to grow at a CAGR of 11-12% to US$3.1-3.2 trillion
by 2028, driven by maturing of the digital payment ecosystem and increasing penetration of affordability solutions.

For further details, refer to “Industry Overview” on page 195.

Our Promoter

Our Company does not have any identifiable promoter in terms of the SEBI ICDR Regulations and the Companies Act.

Offer size

The details of the Offer are set out below:

Offer of Equity Shares®®@®)® Up to [e] Equity Shares of face value of 2 1 each aggregating up to X [e] million

of which:

(i) Fresh Issue®® Up to [e] Equity Shares of face value of T 1 each aggregating up to ¥ 26,000.00 million

(ii) Offer for Sale@® Up to 147,822,225 Equity Shares of face value of ¥ 1 each aggregating up to  [e]
million

The Offer comprises:

Employee Reservation Portion © Up to [e] Equity Shares of face value of % 1 each aggregating up to X [@] million

Net Offer Up to [e] Equity Shares of face value of % 1 each aggregating up to X [@] million

@ The Offer (including the Fresh Issue) has been authorised by our Board pursuant to the resolution passed at its meeting held on June 13, 2025 and our
Shareholders have authorized the Fresh Issue pursuant to a special resolution passed at their meeting held on June 24, 2025.

@ Our Board has taken on record consents from each of the Selling Shareholders in relation to its respective portion of the Offered Shares pursuant to its
resolution dated June 25, 2025.

®  Each of the Selling Shareholders has, severally and not jointly, specifically authorized its respective participation in the Offer for Sale to the extent of its
respective portion of the Offered Shares pursuant to its respective consent letters. The details of such authorisations of each of the Selling Shareholders
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in relation to its respective portion of the Offered Shares are provided in “Annexure A” on page 623. Further, each of the Selling Shareholders, severally
and not jointly, confirms that its respective portion of the Offered Shares are eligible for being offered for sale in the Offer in accordance with Regulation
8 of the SEBI ICDR Regulations. Each of the Selling Shareholders, severally and not jointly, confirms that its respective portion of the Offered Shares is
eligible to be offered for sale in the Offer in accordance with Regulation 8A of the SEBI ICDR Regulations. For further details, see “The Offer” and
“Other Regulatory and Statutory Disclosures — Authorisation by the Selling Shareholders” on pages 91 and 507, respectively.
®  Our Company, in consultation with the BRLMSs, may consider a Pre-IPO Placement of Specified Securities aggregating up to ¥ 5,200.00 million, as may
be permitted under the applicable law, at its discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken,
will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to
the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if
undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the
subscribers to the Pre-1PO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed
with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in
relation to such intimation to the subscribers to the Pre-1IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red
Herring Prospectus and the Prospectus.
Our Company, in consultation with the Book Running Lead Managers, may offer a discount of up to [e]% to the Offer Price (equivalent of Z[®] per
Equity Share) to Eligible Employees, which shall be announced at least two Working Days prior to the Bid/ Offer Opening Date. Eligible Employees
Bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed ¥ 500,000 (net of the Employee Discount, if
any). However, the initial allocation to an Eligible Employee Bidding in the Employee Reservation Portion shall not exceed < 200,000 (net of the Employee
Discount, if any). Only in the event of an under-subscription in the Employee Reservation Portion post the initial allocation, such unsubscribed portion
may be Allotted on a proportionate basis to Eligible Employees Bidding in the Employee Reservation Portion, for a value in excess of ¥ 200,000 (net of
the Employee Discount, if any), subject to the total Allotment to an Eligible Employee not exceeding < 500,000 (net of the Employee Discount, if any).
The unsubscribed portion, if any, in the Employee Reservation Portion (after allocation up to ¥500,000 (net of the Employee Discount, if any) shall be
added back to the Net Offer. For further details, see “Offer Procedure” and “Offer Structure” on pages 535 and 531, respectively.

5)

The Offer and Net Offer shall constitute [#]% and [®]%, respectively, of the post-Offer paid-up Equity Share capital of our
Company. For further details, see “The Offer”, “Other Regulatory and Statutory Disclosures” and “Offer Structure” beginning
on pages 91, 507 and 531, respectively.

Objects of the Offer

Our Company proposes to utilize the Net Proceeds from the Offer in the following manner:

Particulars Amount (Z in million)®

Repayment / prepayment, in full or in part, of certain borrowings availed of by our Company and 8,700.00
certain of our Subsidiaries, in the manner set forth below:

- Company 7,346.74

- Synergistic 455.64

- Cashless Technologies 897.62
Investment in certain of our Subsidiaries, namely Qwikcilver Singapore, Pine Payment Solutions, 600.00
Malaysia and Pine Labs UAE for expanding our presence outside India
Investment in IT assets, expenditure towards cloud infrastructure, procurement of digital check-out 7,600.00
points and technology development initiatives

- Investment in IT assets and expenditure towards cloud infrastructure 2,300.00

- Expenditure towards procurement of DCPs 4,300.00

- Expenditure towards technology development initiatives 1,000.00
General corporate purposes and unidentified inorganic acquisitions [e]®
Net Proceeds [0]®

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to the filing of the Prospectus with the RoC. The amount to be
utilised for general corporate purposes and unidentified inorganic acquisitions shall together not exceed 35% of the Gross Proceeds. The amount to be
utilised for each of general corporate purposes or for unidentified inorganic acquisitions individually, shall not exceed 25% of the Gross Proceeds.

@ Includes the proceeds, if any, received pursuant to the Pre-IPO Placement. Our Company, in consultation with the BRLMs, may consider a Pre-IPO
Placement of Specified Securities aggregating up to ¥5,200.00 million, as may be permitted under the applicable law, at its discretion, prior to filing of
the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with
the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject
to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the
completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-1PO Placement, prior to allotment pursuant to the Pre-IPO
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing of the
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if
undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus.

For further details, see “Objects of the Offer” on page 144.
Aggregate pre-Offer and post-Offer shareholding of the Selling Shareholders

For the aggregate pre-Offer shareholding of each of the Selling Shareholders as on the date of this Draft Red Herring Prospectus
and as a percentage of the pre-Offer paid-up Equity Share capital of our Company, and the post-Offer shareholding of the
Selling Shareholders, see “Annexure A” on page 623. For further details of the Offer, see “Capital Structure” beginning on page
110.

Pre-Offer shareholding as at the date of this Draft Red Herring Prospectus and post-Offer shareholding as at Allotment
of the top 10 Shareholders

Set out below are details of the shareholding of our top 10 Shareholders in our Company, on a fully-diluted basis as at the date
of this Draft Red Herring Prospectus and as at the date of Allotment:
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S. Pre-Offer shareholding as at the date of this Draft Red Post-Offer shareholding as at the date of Allotment*
No. Herring Prospectus
Name of the Number of Shareholding | At the lower end of the price At the upper end of the price
Shareholder Equity (in %)% band X[e]) band (X[e])
Shares& Number of Shareholding Number of | Shareholding
Equity Shares* (in %)* Equity (in %)*
Shares*
1. |Peak XV Partqers Pine 216,043,669 20.35% [o] [o] [e] [e]
Investment Holdings
2. | Macritchie  Investments 75.339,823 710% [e] [e] [e] [o]
Pte. Ltd.
3. |PayPal Pte. Ltd. 63,744,925 6.00% [e] [e] [e] [e]
4. | Actis Pine Labs [e] [e] [e] [e]
Investment Holdings 61,362,126 5.78%
Limited
5. | Mastercard Asia/Pacific 55,649,186 5 24% [e] [e] [e] [o]
Pte. Ltd.
6. ﬁIFr.’)ha Wave Ventures II, 35,942,015 3.39%
7. |AIM Investment Funds [e] [e] [e] [e]
(Invesco Investment
Funds), on behalf of its 30,177,058 2.84%
series portfolio Invesco
Developing Markets Fund
8. |Madison India 28,353,206 2 67% [o] [e] [e] [e]
Opportunities 1V
9. |Lone Cascade, L.P. 25,302,980 2.38% [e] [e] [e] [e]
10. | B. Amrish Rau 24,966,342 2.35% [e] [e] [e] [o]

# To be updated at pre-issue and price band ad stage and in the Prospectus, assuming full subscription in the Offer. The post-Offer shareholding details as at
Allotment will be based on the actual subscription and the Offer Price and updated in the Prospectus, subject to finalization of the Basis of Allotment.
Further, assuming that there is no transfer of shares by the Shareholders between the date of the Price Band advertisement and Allotment, and if any
such transfers occur prior to the date of the Prospectus, it will be updated in the shareholding pattern in the Prospectus.

* Includes all options that have been exercised until date of this Draft Red Herring Prospectus and any transfers of equity shares by existing shareholders.

& Ona fully-diluted basis assuming conversion of all outstanding Preference Shares and vested ESOPs, as applicable.

Summary of Selected Financial Information

The Restated Consolidated Financial Information presented in this Draft Red Herring Prospectus contains information with
respect to our Company and entities identified as its subsidiaries (Grapefruit Payment Solutions Private Limited and Mopay
Services Private Limited), as at December 31, 2024, whereas the Pro Forma Financial Information has been included to illustrate
the impact of the Scheme, on the historical financial information of the Company, as if the Scheme had been implemented with
effect from April 1, 2021 (i.e., the beginning of the reporting periods covered by the Pro Forma Financial
Information). Therefore, the Pro Forma Financial Information includes information with respect to entities including the
Company, and the entire set of Subsidiaries, as of April 1, 2021, and up to December 31, 2024, as applicable. For the list of
entities included as Subsidiaries in the Pro Forma Financial Information, please see “Financial Information — Pro Forma

Financial Information” on page 376.

The following details are derived from the Restated Consolidated Financial Information as at and for the nine month periods
ended December 31, 2024 and December 31, 2023, and as at and for the financial years ended March 31, 2024, March 31, 2023

and March 31, 2022:

(Z in million, unless otherwise stated)

Particulars As at and for the | As at and for the | As at and for the financial year ended March 31,
nine months nine months 2024 2023 2022
period ended period ended
December 31, 2024 | December 31, 2023
Equity share capital 839.95 839.95 839.95 139.61 135.29
Other equity 19,682.35 19,945.97 19,604.54 21,703.40 18,996.83
Total income 12,738.82 10,065.60 13,826.30 13,275.86 9,579.21
Profit/(Loss) for the period/year 261.44 (1,516.33) (1,871.70) (562.43) (226.18)
Earning/(loss) per equity share - Basic 0.31 (1.81) (2.23) (0.68) (0.29)
and Diluted (in 3)WE)
(Face value of share - 2 1 each)
Total borrowings ® 6,141.08 5,5611.30 4,771.10 3,071.30 2,363.96
Net Worth © 20,419.53 20,718.91 20,378.67 21,803.33 19,122.16
Net Asset Value per equity share (in 3)® 2431 24.71 24.30 26.40 24.18

For reconciliation of the non-GAAP measures, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Non-GAAP

Measures” on page .
Notes:

A.  Basic and Diluted earning/(loss) per equity share for nine months period ended December 31, 2024 and December 31, 2023 have not been annualised.

B.  The ratios have been computed as follows:

i)  Basic and Diluted earning/(loss) per equity share has been calculated in accordance with the Indian Accounting Standard 33 — “Earnings per
share”. The face value of equity shares of our Company is < 1.
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i) Net Asset Value per equity share is Net Worth divided by weighted average number of equity shares for the period/yvear. Weighted average number
of equity shares is the number of equity shares outstanding at the beginning of the period/year adjusted by the number of equity shares issued during
the period/year multiplied by the time weighting factor. The time weighting factor is the number of days for which the specific shares are outstanding
as a proportion of total number of days during the period/year.

Based on the Restated Consolidated Financial Information, Net Worth is defined as the aggregate value of the paid-up share capital, share application

money pending allotment and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss account,

after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the restated
statement of assets and liabilities, but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation, which
is calculated as equity share capital plus other equity less capital reserve less Items of other comprehensive income (OCl).

Total borrowings include non-current borrowings of € 637.77 million, € 1,352.18 million, ¥ 1,135.90 million, ¥ 1,540.10 million and ¥ 927.53 million

and current borrowings of € 5,503.31 million, ¥ 4,159.12 million, ¥ 3,635.20 million, ¥ 1,531.20 million and < 1,436.43 million as at December 31, 2024,

December 31, 2023, March 31, 2024, March 31, 2023 and March 31, 2022, respectively.

The following details are derived from the Pro Forma Financial Information as at and for the nine month periods ended
December 31, 2024 and December 31, 2023, and as at and for the financial years ended March 31, 2024, March 31, 2023 and
March 31, 2022:

(Z in million, unless otherwise stated)

Particulars As at and for the As at and for the | As at and for the financial year ended March
nine months period | nine months period 31,
ended December ended December 2024 2023 2022
31, 2024 31, 2023
Equity share capital 0.96 0.96 0.96 0.16 0.16
Equity share capital pending issuance 271.70 235.68 237.23 234.29 223.04
Instruments entirely equity in nature 753.85 753.85 753.85 753.85 753.85
pending issuance
Other equity 34,123.04 34,798.31 34,427.27 36,401.52 36,634.57
Total income 17,165.40 12,971.74 18,241.59 16,904.41 10,939.49
Profit/(Loss) for the period/year (1,165.87) (2,681.83) (3,419.03) (2,651.45) (2,200.11)
Earning/(loss) per equity share - Basic (1.17) (2.72) (3.46) (2.70) (2.36)
and Diluted (in 3)W(E)
(Face value of share - % 1 each)
Total borrowings ©) 6,421.74 6,355.94 5,329.20 3,295.13 2,363.96
Net Worth ®) (22,311.36) (19,832.41) (20,352.42) (17,647.68) | (20,816.80)
Adjusted Net Worth® 35,149.55 35,788.80 35,419.31 37,389.82 37,611.62
Net Asset VValue per equity share (in %) ® (22.47) (20.09) (20.61) (17.95) (22.32)

For reconciliation of the non-GAAP measures, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Non-GAAP

Measures” on page 476.

Basic and Diluted earning/(loss) per equity share for nine months ended 31 December 2024 and 31 December 2023 have not been annualised.
i)  Basic and Diluted earning/(loss) per equity share has been calculated in accordance with the Indian Accounting Standard 33 - “Earnings per

i)  Net Asset Value per equity share is Net Worth divided by weighted average number of equity shares for the period/year. Weighted average number
of shares for the purpose of calculation of Pro Forma earning/(loss) per equity share is determined after considering the equity shares pending
issuance and mandatorily convertible preference shares pending issuance to be issued to the shareholders of Transferor Company, in lieu of share
held by them in the Transferor Company, from the date of original allotment in the Transferor Company and the cancellation of equity shares of

Total borrowings include non current borrowings of ¥ 637.77 million, ¥ 1,352.18 million, ¥ 1,135.90 million, ¥ 1,540.10 million and ¥ 927.53 million
and current borrowings of ¥ 5,783.97 million, ¥ 5,003.76 million, ¥ 4,193.30 million, ¥ 1,755.03 million and ¥ 1,436.43 million as at December 31,

Based on the Pro Forma Financial Information, Net Worth is defined as the aggregate of equity share capital, equity share capital pending issuance,
instruments entirely equity in nature pending issuance and other equity created out of the profits, securities premium account, and debit or credit balances
of profit and loss account, after deducting the aggregate value of the accumulated losses derived from Pro Forma Financial Information and non-
controlling interest, but does not include reserves created out of revaluation of assets and capital reserves, as of the end of the period/year. Based on the
Pro Forma Financial Information, Net Worth is calculated as equity share capital plus equity share capital pending issuance plus instruments entirely
equity in nature pending issuance plus securities premium plus employee share option reserve plus retained earnings.

Notes:
A.
B.  The ratios have been computed as follows:

share". The face value of equity shares of our Company is ¥ 1.

the Transferee Company held by the Transferor Company as per the Scheme of arrangement.
C.

2024, December 31, 2023, March 31, 2024, March 31, 2023 and March 31, 2022 respectively.

D.
E.

Adjusted Net Worth is defined as Net Worth based on the Pro Forma Financial Information plus restricted share reserves plus capital reserves and plus
foreign currency translation reserve plus equity instruments through OCI .

Auditor’s qualifications which have not been given effect to in the Restated Consolidated Financial Information

There are no qualifications of the Statutory Auditor which have not been given effect to in the Restated Consolidated Financial
Information.

Summary table of outstanding litigations

A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Directors, Key Managerial Personnel
and Senior Management Personnel, as applicable, disclosed in “Outstanding Litigation and Material Developments” beginning
on page 499 in terms of the SEBI ICDR Regulations and the Materiality Policy as of the date of this Draft Red Herring
Prospectus is provided below:
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Category of individuals/ entities Criminal Tax proceedings Statutory or Material civil Aggregate

proceedings regulatory litigations amount involved
proceedings (in ¥ million)"

Company

By our Company 1# N.A. N.A. Nil Nil

Against our Company Nil 9 Nil Nil 4,934.24

Subsidiaries

By our Subsidiaries Nil N.A. N.A. Nil Nil

Against our Subsidiaries Nil 4 Nil Nil 243.26

Directors

By our Directors Nil N.A. N.A. Nil Nil

Against our Directors Nil Nil Nil Nil Nil

Key Managerial Personnel and Senior Management Personnel

By the Key Managerial Personnel Nil N.A. N.A. N.A. Nil

and Senior Management Personnel

Against the Key Managerial Nil N.A. Nil N.A. Nil

Personnel and Senior Management

Personnel

@ To the extent quantifiable
*This includes an FIR filed against our Company, in relation to which our Company has filed a criminal petition. For further details, see “Outstanding
Litigation and Material Developments — Litigation involving our Company — Litigation by our Company — Criminal Proceedings” on page 500.

Further, our Company does not have a group company as of the date of this Draft Red Herring Prospectus For further details
of the outstanding litigation proceedings, see “Outstanding Litigation and Material Developments” on page 499.

Risk Factors

Specific attention of the investors is invited to the section “Risk Factors” beginning on page 40 to have an informed view before
making an investment decision. Bidders are advised to read the risk factors carefully before taking an investment decision in
the Offer. Set forth below are the top 10 risk factors applicable to our Company:

Sr. No.

Risk Factors

1.

We have incurred losses in the recent past. We recorded a loss for the year of 31,871.70 million in Fiscal Year 2024 based on our
Restated Consolidated Financial Information and recorded a loss for the period/ year of ¥1,165.87 million and %3,419.03 million
in the nine months period ended December 31, 2024 and Fiscal Year 2024, respectively, based on our Pro Forma Financial
Information. There can be no assurance that we will not continue to suffer losses in the future.

We have had negative cash flows from operations in the recent past. Our net cash generated from/ (used in) operating activities
in Fiscal Year 2024 was %(355.00) million based on our Restated Consolidated Financial Information. There can be no assurance
that we will not continue to generate negative cash flows in the future.

If we are unable to retain our existing customers and acquire additional customers, our business, financial condition and results
of operations could be adversely affected.

Our top 10 customers accounted for 31.02% and 35.24% of our revenue from operations based on our Restated Consolidated
Financial Information for the nine months period ended December 31, 2024 and Fiscal Year 2024, respectively. Our top 10
customers accounted for 30.25% and 35.17% of our revenue from operations based on our Pro Forma Financial Information for
the nine months periods ended December 31, 2024 and Fiscal Year 2024, respectively. Our revenue from operations based on our
Restated Consolidated Financial Information and Pro Forma Financial Information is concentrated among a few key customers,
and any decision by these customers to reduce or terminate their business with us could significantly impact our business, financial
condition and results of operations.

Our operations are subject to regulation, oversight and inspection by the Reserve Bank of India (“RBI”) and the Reserve Bank
Information Technology Private Limited (“ReBIT”), and any adverse observations, proceedings or notices from the RBI or ReBIT
may adversely affect our business, financial condition, results of operations and prospects.

We may not be able to prevent others from unauthorized use of our intellectual property or may be subject to claims by third
parties for alleged infringement, misappropriation, or other violation of their intellectual property or other proprietary rights, any
of which could harm our business and competitive position.

There are outstanding legal proceedings against our Company and Subsidiaries. Any adverse decision in such proceedings may
render us/ them liable to liabilities/ penalties and may adversely affect our business, cash flows and reputation.

Our Pine Labs Prepaid business and our Pine Labs Online business are subject to applicable anti-money laundering laws and
regulations including the Prevention of Money Laundering Act, 2002 (“PMLA”). We and our financial institution partners are
also subject to various counter-terrorist financing and economic sanction laws and regulations. In addition, we are required to
conduct KYC checks for our online infrastructure business, and the acquiring banks which we partner with for our in-store
infrastructure require us to conduct KYC checks on their behalf. Any non-compliance with such obligations, laws and regulations
may lead to adverse outcomes on our Company.

The Pro Forma Financial Information prepared for this Draft Red Herring Prospectus is presented for illustrative purposes only
and may not accurately reflect our future financial condition and results of operations.

10.

We operate in a highly competitive industry and our inability to compete successfully would materially and adversely affect our
business, financial condition and results of operations.
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Summary table of contingent liabilities

The details of our contingent liabilities, Equity share capital, Other equity and Net Worth as at December 31, 2024, based on our

Restated Consolidated Financial Information, are set forth in the table below:

(% in million)
Particulars As of December 31, 2024
(R million, unless otherwise indicated)
Bonus payable for the financial year 2014-15® 0.46
Employee provident fund liability including interest® 341
Indirect tax matters® 2,147.79
Interest liability on Indirect tax matters stated above® 955,75
Legal compliance of labour laws and other civil matters 6.95
Contingent liabilities (A) 3,114.36
Equity share capital 839.95
Other equity 19,682.35
Net Worth * (B) 20,419.53
% of Contingent liabilities on Net Worth (C = A/ B) (%) » 15.25%

Notes:

*

(1)

)

3)

)

©)

Based on the Restated Consolidated Financial Information, Net Worth is defined as the aggregate value of the paid-up share capital, share application
money pending allotment and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss account,
after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the restated
statement of assets and liabilities, but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation, which
is calculated as equity share capital plus other equity less capital reserve less Items of other comprehensive income (OCI). For reconciliation of the non-
GAAP measures, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Non-GAAP Measures” on page 476.
% of Contingent liabilities on Net Worth as per the Restated Consolidated Financial Information is calculated as Contingent liabilities divided by Net
Worth. For a reconciliation of non-GAAP measures, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations —
Non-GAAP Measures” on page 476.

As per an additional requirement introduced under Payment of Bonus Act, 1965, from year 2016 onwards, the statutory bonus shall be included and paid
as a part of the salary for all the eligible employees. Since it was not specifically called out if such requirement needs to be complied retrospectively, the
excess amount of ¥0.46 million relating to Fiscal Year 2014-15 has been considered under contingent liabilities by us in consultation with our legal
counsel.

In February 2019, there was a judicial pronouncement in India with respect to defined contribution benefit payments interpreting certain statutory defined
contribution obligations of employees and employers. It is not currently clear whether the interpretation set out in the pronouncement has retrospective
application. If applied retrospectively, the interpretation would result in an increase in contributions payable by us for past periods for certain of our
India-based employees. There are numerous interpretative challenges concerning the retrospective application of the judgment. Due to such challenges
and a lack of interpretive guidance and based on legal advice we have obtained on the matter, it is currently impracticable to reliably estimate the timing
and amount of any payments we may be required to make.

In August 2018, one of the regulatory authorities in India, the Directorate General of Goods & Services Tax Intelligence, issued a show cause notice, and
subsequently passed an order dated December 30, 2021 confirming the demand of ¥138.71 million (excluding interest and penalty) alleging non-payment
of service tax on breakage revenue, service tax on reverse charge on services procured from non-taxable territory and service tax on common input
reversal over a period of five years between 2012 and 2017. The Group has filed an appeal in the Customs, Excise and Service Tax Appellate Tribunal
(CESTAT) against the abovesaid order. Subsequently, the GST council in its meeting in December 2024 has clarified that unredeemed vouchers (breakage)
would not be considered as supply under GST and no GST is payable on income booked in the accounts in respect of breakage. Accordingly, on the basis
of internal evaluation and in consultation with legal counsel, we have considered an amount of ¥4.94 million only for the periods/ years mentioned above
on account of service tax on reverse charge on services procured from non-taxable territory and service tax on common input reversal (excluding interest
and penalty) under contingent liabilities, excluding the demand of service tax on breakage revenue of ¥133.76 million. We have deposited ¥10.28 million
as payment under protest against order for the aforesaid appeal filed. However, the CESTAT is yet to consider this clarification in the aforementioned
matter and issue a final order. Pursuant to GST audit of books of accounts vis-a-vis GST returns for the Fiscal Year 2019-20, in August 2024, the Deputy
Commissioner of Commercial Taxes has issued an order confirming the total demand of ¥192.55 million (excluding interest and penalty). Our management,
based on their consultation with the tax advisor, is of the opinion that matters pertaining to demand of ¥190.81 million (excluding interest and penalty)
are remote and the demand of ¥1.74 million (excluding interest and penalty) on non-payment of interest on delay issue of invoices is possible. We have
filed an appeal before the First Appellate Authority. We have deposited Z19.25 million as payment under protest against aforesaid appeal filed. In August
2024, the Directorate General of Goods and Services Tax intelligence, Mumbai issued a show cause notice to us alleging the non availability of GST credit
on co-branding services, product listing fees on e-commerce marketplace and advertisement expenses from the period July 2017 to March 2024 incurred
in relation to sale of gift cards amounting to ¥2,141.11 million (excluding interest and penalty). In response to the show cause notice, we filed the
submission in December 2024 to the Joint Commissioner, Bangalore. Consequently, the Joint Commissioner, Bangalore passed an order in February
2025 confirming a demand of ¥2,141.11 million (excluding interest and penalty). We are in the process of filing an appeal to the higher authority on the
above-mentioned matter. On the basis of internal evaluation and in consultation with the legal counsel, we believe that we have a high chances of winning
the case at higher authorities. In addition to above, we have estimated interest liabilities of ¥955.75 million on the above matters. See “Outstanding
Litigation and Other Material Developments—Claims related to Direct and Indirect Taxes” on page 501.

In July 2019, a third party filed a lawsuit against our Group, alleging infringement of a patent. The complaint sought an injunction restraining our Group
from using, including dealing in any manner directly or indirectly, with any system/ product/ technology covered by such patent. The City Civil Court,
Bangalore granted an injunction in favour of the third party. However, the Karnataka High Court dismissed third party’s application for a temporary
injunction, citing a lack of evidence to establish functional similarity between our Company’s CVS/ server and the third party’s patented CVS/ server.
While the application for vacating the injunction has been disposed of, the main suit remains pending. Further, our Company has filed a caveat application
before the Supreme Court of India with respect to any appeal that may be filed against the aforesaid order of the Karnataka High Court. Based on our
evaluation, our Group is of the view that the third party claim is untenable and the expected impact of pending legal proceedings and claims should not
have any material adverse effect on business operations, cash flows or consolidated statement of assets and liabilities.

We are involved in certain lawsuits and proceedings, which arise in the ordinary course of business. The ultimate liability is not currently determinable
because of considerable uncertainties that exist/ pending the resolution of proceedings. However, based on facts currently available, management believes
that the disposition of matters that are pending or asserted will not have a material adverse impact on our Restated Consolidated Financial Information.
Pending resolution of the respective proceedings, it is not practicable for us to estimate the timings of cash outflows, if any, in respect of the above as it is
determinable only on receipt of judgements/ decisions pending with various forums/ authorities.

For further details, see “Restated Consolidated Financial Information — Note 39: Contingent Liabilities” on page 363.

Summary of related party transactions
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Set out below is a summary of related party transactions for the nine-month periods ended December 31, 2024 and December
31, 2023, and for the Financial Years ended 2024, 2023 and 2022 as per the requirements of Ind AS 24 - Related Party
Disclosures read with the SEBI ICDR Regulations, as derived from the Restated Consolidated Financial Information:

(Remainder of this page has intentionally been left blank)
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Particulars For the nine For the nine For the year For the year For the year
months period months period ended ended ended
ended ended
December 31, December 31, March 31, 2024 March 31, 2023 March 31, 2022
2024 2023
(in T millions, unless stated otherwise)
Subscription for new equity shares by Erstwhile Holding Company - 0.38 0.38 4.33 6.58
Issue of bonus shares to Erstwhile Holding Company - 699.16 699.16 - -
Securities premium received from Erstwhile Holding Company - 414.28 414.28 4,754.07 5,914.70
Share application money received from Erstwhile Holding Company - - - - 1,532.20
Sale of services
Pine Labs Private Limited, Thailand 0.14 0.34 0.38 0.37 0.23
Pine Payment Solutions Sdn. Bhd. 7.39 5.35 7.35 5.24 12.57
PT Disdus Indonesia 0.74 0.28 0.34 0.52 0.01
Qwikcilver Solutions Pte Ltd. 65.38 69.18 91.81 71.05 60.83
Qwikcilver Solutions Pty Ltd 71.71 67.62 96.15 82.69 15.36
Pine Labs, Inc, Philippines 6.96 3.63 8.55 - -
Pine Labs Payment Services Provider L.L.C 0.28 0.02 0.07 - -
Income earned on behalf of related parties
Qwikcilver Solutions Pte Ltd. 33.80 - - - -
Service charges from related parties
Erstwhile Pine Labs Limited, Singapore - - - 3.70 1.35
Pine Payment Solutions Sdn. Bhd. - - - 6.64 17.52
Pine Labs Payment Services Provider L.L.C 2.96 291 3.96 451 6.27
Qwikcilver Solutions Pte Ltd. 380.15 5.61 25.35 - -
Brokentusk Technologies Private Limited 3.19 - - - -
Qfix Infocomm Pvt Ltd 1.42 - - - -
Fave Asia Technologies Sdn Bhd 0.50 - - - -
Beeconomic Singapore Pte Ltd 0.51 - - - -
Interest on unsecured loans given to related parties
Synergistic Financial Networks Private Limited 0.06 13.49 13.49 18.79 -
Cashless Technologies India Private Limited 38.75 9.58 20.91 - -
Qfix Infocomm Private Limited 1.21 0.64 0.98 0.03 -
Loans given to related parties during the period/year
Synergistic Financial Networks Private Limited 35.00 1.00 1.00 440.00 -
Cashless Technologies India Private Limited 400.00 610.00 610.00 - -
Qfix Infocomm Private Limited 13.00 12.25 22.25 4.00 -
Loans repaid by related parties during the period/year
Synergistic Financial Networks Private Limited 35.00 301.00 301.00 140.00 -
Cashless Technologies India Private Limited 620.00 90.00 90.00 - -
Qfix Infocomm Private Limited 12.00 4.83 4.45 - -
Pine Labs Digital Solutions Private Limited 1.04 - - - -
Loans taken from related parties during the period/year
Synergistic Financial Networks Private Limited - 0.14 0.14 1.31 -
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Particulars For the nine For the nine For the year For the year For the year
months period months period ended ended ended
ended ended
December 31, December 31, March 31, 2024 March 31, 2023 March 31, 2022
2024 2023
(in T millions, unless stated otherwise)
Loans repaid to related parties during the period/year
Synergistic Financial Networks Private Limited 1.00 0.93 0.93 - -
Sale of traded goods
Pine Payment Solutions Sdn. Bhd.* 57.20 12.53 12.53 - -
*(Sold through third party vendor for the period ended 31 December 2024)
Sale of intangibles (Technology)
Pine Labs Digital Solutions Private Limited 48.63 - - - -
Purchase of property, plant and equipment
Synergistic Financial Networks Private Limited 2.71 1.50 54.95 - -
Purchase of stock in trade
Synergistic Financial Networks Private Limited 20.76 - - - -
Expenses incurred by Group on behalf of related parties
Pine Labs Digital Solutions Private Limited (formerly knowns as Pine Labs Finance Private Limited) - - - 0.92 1.04
Erstwhile Pine Labs Limited, Singapore - 3.00 3.00 - 1.04
Qfix Infocomm Private Limited - 1.38 - 0.98 -
Synergistic Financial Networks Private Limited - 0.72 0.76 2.78 -
Pine Payment Solutions Sdn. Bhd. - 0.49 0.49 - -
Pine Labs Payment Services Provider L.L.C - 0.11 0.11 - -
Qwikcilver Solutions Pte Ltd. 167.08 10.65 14.27 - -
Fave Asia Sdn Bhd - 0.70 0.70 - -
Brokentusk Technologies Pvt Ltd - 1.10 1.57 - -
Expenses paid to related parties
Erstwhile Pine Labs Limited, Singapore 61.46 120.00 153.08 161.25 73.67
PT Disdus Indonesia 4.35 7.88 9.00 15.21 0.81
Pine Labs, Inc, Philippines 15.62 14.87 19.54 18.30 -
Qwikcilver Solutions Pte Ltd. 89.33 91.11 120.71 128.07 81.37
Pine Payment Solutions Sdn. Bhd. 17.93 18.31 29.44 25.55 15.05
Qwikcilver Solutions Pty Ltd 51.84 29.17 41.81 22.33 14.43
Pine Labs Payment Services Provider L.L.C 43.23 28.69 39.01 21.09 11.49
Pine Labs Private Limited, Thailand 0.87 0.84 0.69 2.67 0.64
Brokentusk Technologies Private Limited# 69.93 42.04 62.10 0.81 -
Fave Asia Sdn Bhd - 33.04 38.66 - -
Fave Asia Technologies Sdn Bhd - - - 76.77 40.16
Cashless Technologies India Private Limited* 425.09 188.75 260.47 - -
Beeconomic Singapore Pte Ltd - 8.48 9.59 - -
Qwikcilver Solutions Inc 63.68 - 5.46 - -
Qfix Infocomm Private Limited 1.49 - - - -
Synergistic Financial Networks Private Limited 1.86 - 0.11 0.18 -
Cashback recovered on behalf of and paid to related party
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Particulars For the nine For the nine For the year For the year For the year
months period months period ended ended ended
ended ended
December 31, December 31, March 31, 2024 March 31, 2023 March 31, 2022
2024 2023
(in T millions, unless stated otherwise)
Cashless Technologies India Private Limited - - 118.74 - -
Employee share based payment expense cross charged
Erstwhile Pine Labs Limited, Singapore 373.50 447.88 579.80 863.50 668.41
Recharge cost of shared based payments by erstwhile Holding Company 346.78 - - - -
Key management personnel compensation:
Remuneration paid
Short-term employees benefits 46.88 40.42 53.17 45.60 47.21
Post-employment benefits** 1.66 2.50 2.50 0.40 1.13
Long-term employee benefits** 0.20 0.33 0.77 0.10 1.09
Employee share-based payment 13.33 19.19 23.80 34.50 43.76

# Netted off from revenue < 49.75 million (December 31, 2023: ¥ 37.86 million, March 31, 2024: ¥ 56.2 million, March 31, 2023: Nil and March 31, 2022: NA)
* Netted off from revenue ¥ 425.09 million (December 31, 2023: ¥ 188.75 million, March 31, 2024: ¥ 260.5 million, March 31, 2023: Nil and March 31, 2022: NA)
** Post employment benefits and long-term employee benefits have been disclosed from the actuarial valuation done for key management personnel separately.

Note: The Company has issued a letter of financial support to "Brokentusk Technologies Private Limited" for its continuing operations and enable it to meet its liabilities.
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Outstanding balances arising:

Particulars

As at

As at

As at

As at

As at

December 31, 2024

December 31, 2023

March 31, 2024

March 31, 2023

March 31, 2022

(in T millions, unless stated otherwise)

Other financial liabilities

Erstwhile Pine Labs Limited, Singapore 3,365.10 2,499.35 2,625.10 2,003.30 1,543.22
Pine Labs Payment Services Provider L.L.C - - - - 0.80
Pine Payment Solutions Sdn. Bhd. - - - - 0.07
Synergistic Financial Networks Private Limited 2.71 - 9.94 - -
Payable to Key managerial personnel - - - 11.76 13.27
Trade payables

Qwikcilver Solutions Pte Ltd. 69.24 51.11 35.76 46.10 29.94
Qwikcilver Solutions Pty Ltd 26.76 11.29 3.66 5.01 6.86
Pine Payment Solutions Sdn. Bhd. 21.13 9.64 16.66 6.70 11.05
Pine Labs Private Limited, Thailand 2.84 221 2.06 1.37 0.64
PT Disdus Indonesia 2.52 8.91 3.13 5.05 0.81
Pine Labs Payment Services Provider L.L.C 23.30 39.89 28.24 11.16 11.49
Fave Asia Sdn Bhd - 5.30 10.36 - -
Fave Asia Technologies Sdn Bhd - - - 7.85 29.89
Pine Labs, Inc, Philippines 11.04 20.68 11.75 5.68 -
Erstwhile Pine Labs Limited, Singapore 99.11 174.84 137.41 135.86 -
Brokentusk Technologies Pvt Ltd 11.17 49.88 38.04 0.80 -
Cashless Technologies India Private Limited 90.95 63.71 78.71 - -
Beeconomic Singapore Pte Ltd - 8.68 0.95 - -
Qwikcilver Solutions Inc 11.44 - 5.46 - -
Synergistic Financial Networks Private Limited 26.69 - - - -
Qfix Infocomm Private Limited 1.49 - - - -
Borrowings

Synergistic Financial Networks Private Limited - 0.96 1.00 1.70 -
Unsecured loans to related parties

Synergistic Financial Networks Private Limited - 20.42 - 307.50 -
Qfix Infocomm Private Limited 22.97 12.02 22.33 4.00 -
Cashless Technologies India Private Limited 300.02 528.32 520.35 - -
Pine Labs Digital Solutions Private Limited (formerly knowns as Pine Labs Finance Private Limited) - - 1.04 - -
Other financial assets

Erstwhile Pine Labs Limited, Singapore 3.00 3.00 3.00 6.28 160.85
Pine Payment Solutions Sdn. Bhd. 0.49 - 1.72 25.63 41.29
Pine Labs Payment Services Provider L.L.C 11.78 7.33 8.58 11.23 10.45
Pine Labs Digital Solutions Private Limited (formerly knowns as Pine Labs Finance Private Limited) 57.59 0.99 0.09 0.92 1.40
Qfix Infocomm Private Limited 1.42 2.38 - 0.98 -
Synergistic Financial Networks Private Limited - 1.79 - 1.44 -
Qwikcilver Solutions Pte Ltd. 587.38 16.23 14.32 - -
Brokentusk Technologies Private Limited 4.52 1.10 157 - -
Fave Asia Sdn Bhd 0.70 - 0.70 - -
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Particulars

As at

As at

As at

As at

As at

December 31, 2024

December 31, 2023

March 31,

2024

March 31, 2023

March 31, 2022

(in % millions, unless stated otherwise)

Fave Asia Technologies Sdn Bhd 0.50 - - - -
Beeconomic Singapore Pte Ltd 0.51 - - - -
Cashless Technologies India Private Limited 9.60 - - - -
Trade receivables

Pine Payment Solutions Sdn. Bhd. 3.17 16.14 - 2.64 0.83
Qwikcilver Solutions Pte Ltd. 51.20 48.00 35.54 27.30 9.82
Qwikcilver Solutions Pty. Ltd. 30.96 26.49 7.73 34.88 8.02
PT Disdus Indonesia 1.38 0.77 0.80 0.46 0.01
Pine Labs Private Limited, Thailand - 0.41 - 0.25 0.21
Pine Labs, Inc, Philippines 15.59 3.63 8.55 - -
Pine Labs Payment Services Provider L.L.C 0.35 - 0.07 - -
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Related party transactions prior to elimination (as per Schedule VI (para 11(I1)(A)(i)(g)) of the SEBI ICDR Regulations).

Particulars For the nine months For the nine For the year For the year For the year
period ended months ended ended ended
period ended
December 31, 2024 | December 31, 2023 | March 31, 2024 | March 31, 2023 | March 31, 2022
(in T millions, unless stated otherwise)
In the books of Pine Labs Limited (formerly known as Pine Labs Private Limited)
Grapefruit Payment Solutions Private Limited
Sale of services 4.62 0.53 1.40 - -
Interest on unsecured loans given to related parties 4.74 0.14 0.46 - -
Loans given 125.50 9.90 29.20 - -
Loans repaid 30.00 - 0.46 - -
Mopay Services Private Limited
Interest on unsecured loans given to related parties 0.10 0.07 0.10 0.05 0.01
Loans given 0.30 - 0.12 0.90 0.10
Expenses incurred on behalf of related parties 0.27 0.03 0.04 0.08 -
In the books of Grapefruit Payment Solutions Private Limited
Pine Labs Limited (formerly known as Pine Labs Private Limited)
Purchase of prepaid card - 0.15 0.15 - -
Technical services taken 4.62 0.38 1.25 - -
Interest expense on financial liabilities measured at amortised cost 4.74 0.14 0.46 - -
Loan taken 125.50 9.90 29.20 - -
Loan repaid 30.00 - 0.46 - -
In the books of Mopay Services Private Limited
Pine Labs Limited (formerly known as Pine Labs Private Limited)
Loan taken 0.30 - 0.12 0.90 0.10
Expenses paid on behalf of the company 0.27 0.03 0.04 0.08 0.00
Interest expenses on unsecured borrowings 0.10 0.07 0.10 0.05 0.01

The following are the details of the balance outstanding as at December 31, 2024, December 31, 2023, March 31, 2024, March 31, 2023 and March 31, 2022:

Particulars As at As at As at As at As at
December 31, 2024 | December 31, 2023 | March 31, 2024 | March 31,2023 | March 31, 2022
(in ¥ millions, unless stated otherwise)

In the books of Pine Labs Limited (formerly known as Pine Labs Private Limited)

Grapefruit Payment Solutions Private Limited

Unsecured loans to related parties 127.41 10.03 29.20 - -
Trade receivable 6.07 0.38 1.25 - -
Investment 1.00 1.00 1.00 - -

Mopay Services Private Limited

Unsecured loans to related parties*

1.06

0.11
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Particulars As at As at As at As at As at
December 31, 2024 | December 31, 2023 | March 31, 2024 | March 31, 2023 | March 31, 2022
(in ¥ millions, unless stated otherwise)

Other financial assets# - - - 0.08 -
Investment® - - - 0.10 0.10
In the books of Grapefruit Payment Solutions Private Limited

Borrowings 127.41 10.03 29.20 - -
Trade payable 6.07 0.38 1.25 - -
In the books of Mopay Services Private Limited

Unsecured borrowings from holding Company* - 1.12 1.26 1.06 0.11
Other financial liabilities - 0.11 - 0.08 -

* Net of impairment of  1.66 million (December 31, 2023: ¥ 1.12 million) (March 31, 2024: ¥ 1.26 million) (March 31, 2023: Nil) (March 31, 2022: Nil)
# Net of impairment < 0.27 million (December 31, 2023: ¥ 0.11 million) (March 31, 2024: ¥ 0.10 million) (March 31, 2023: Nil) (March 31, 2022: Nil)
" Net of impairment  0.10 million (December 31, 2023: ¥ 0.10 million) (March 31, 2024: ¥ 0.10 million) (March 31, 2023: Nil) (March 31, 2022: Nil)

& (Net of waiver of repayment of loan ¥ 1.93 million (December 31, 2023: Nil) (March 31, 2024: Nil) (March 31,2023: Nil) (March 31, 2022: Nil)

Note: The Company has issued a letter of financial support to "Grapefruit Payment Solutions Private Limited" for its continuing operations and enable it to meet its liabilities.

(Remainder of this page has intentionally been left blank)
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Financing Arrangements

Our Directors and their relatives have not financed the purchase by any other person of securities of our Company (other than
in the normal course of the business of the financing entity) during the period of six months immediately preceding the date of
this Draft Red Herring Prospectus.

Weighted average price at which the Specified Securities were acquired by each of the Selling Shareholders in the one
year preceding the date of this Draft Red Herring Prospectus

For the weighted average price at which the Specified Securities were acquired by each of the Selling Shareholders in the one
year preceding the date of this Draft Red Herring Prospectus, see “Annexure A” on page 623.

Average cost of acquisition per share of each of the Selling Shareholders

For the average cost of acquisition per share acquired by each of the Selling Shareholders as on the date of this Draft Red
Herring Prospectus, see “Annexure A” on page 623.

Details of price at which Specified Securities were acquired by each of the Selling Shareholders and Shareholders with
the right to nominate directors or other rights in our Company in the last three years preceding the date of this Draft
Red Herring Prospectus

Except the allotment of Equity Shares and Preference Shares pursuant to the Scheme on June 6, 2025, as disclosed in “Capital
Structure — Notes to the capital structure — Share capital history of our Company” on pages 112 and 118, respectively, and as
stated below, there have been no Specified Securities that were acquired in the last three years preceding the date of this Draft
Red Herring Prospectus, by each of the Selling Shareholders, or by Shareholders with the right to nominate directors or other
rights in our Company.

Sr. Name Date of acquisition of the |Number of Equity Nature of Face | Acquisition
No. Equity Shares Shares acquired transaction value | price per
Equity Share
(in ¥)

Individual Selling Shareholders
1. Kush Mehra November 22, 2023 1|Purchase 1 175.00
2. Rakesh O.P. Sharma November 22, 2023 1|Purchase 1 175.00
3. Sameer Maheshwary November 22, 2023 1|Purchase 1 175.00
4. Lokvir Kapoor November 10, 2023 95|Bonus issue 1 -
5. Keith Boodle November 10, 2023 133,665|Bonus issue 1 -
6. Vipul Varshney November 10, 2023 93,210({Bonus issue 1 -
7. Amit Sinha November 10, 2023 50,890|Bonus issue 1 -

*

As certified by J.C. Bhalla & Co., Chartered Accountants, by way of their certificate dated June 25, 2025.

For further details on Shareholders with the right to nominate directors or other rights in the Company, see “History and Certain
Corporate Matters” and “Our Principal Shareholders” on pages 264 and 299, respectively.

Weighted average cost of acquisition of the Specified Securities transacted in one year, eighteen months and three years
preceding the date of this Draft Red Herring Prospectus by each of the Selling Shareholders and Shareholders with the
right to nominate directors or other rights in our Company:

Red Herring Prospectus

Period Weighted average cost of | Cap Price is ‘X’ times the | Range of acquisition price:
acquisition (in ) weighted average cost of Lowest Price — Highest
acquisition” Price
(in%)
Last one year preceding the date of this Draft 78.10 [e] 0.01 —375.00
Red Herring Prospectus
Last 18 months preceding the date of this Draft 78.10 [e] 0.01 -375.00
Red Herring Prospectus
Last three years preceding the date of this Draft 78.07 [®] Nil —375.00

*  As certified by J.C. Bhalla & Co., Chartered Accountants, by way of their certificate dated June 25, 2025.
A To be included upon the finalization of the Price Band.

Details of the pre-IPO placement

Our Company, in consultation with the BRLMSs, may consider a Pre-1PO Placement of Specified Securities aggregating up to
% 5,200.00 million, as may be permitted under applicable law, at its discretion, prior to filing of the Red Herring Prospectus
with the RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the
BRLMs. If the Pre-1PO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the
Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed
20% of the size of the Fresh Issue.
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Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior
to allotment pursuant to the Pre-1PO Placement, that there is no guarantee that our Company may proceed with the Offer or the
Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures
in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the
relevant sections of the Red Herring Prospectus and the Prospectus.

Issuance of Equity Shares in the last one year for consideration other than cash

Except as disclosed in “Capital Structure — Notes to the capital structure — Share capital history of our Company”, our Company
has not issued any Equity Shares for consideration other than cash in the last one year preceding the date of this Draft Red
Herring Prospectus.

Any split/consolidation of Equity Shares in the last one year

Our Company has not undertaken sub-division or consolidation of its Equity Shares in the one year preceding the date of this
Draft Red Herring Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Except as disclosed below, as on the date of this Draft Red Herring Prospectus, our Company has not received or sought any
exemption from the SEBI from compliance with any provisions of securities laws including the SEBI ICDR Regulations.

Our Company had filed an exemption application dated January 20, 2025 with the SEBI seeking an exemption under Regulation
300(1)(a) of the SEBI ICDR Regulations in relation to the eligibility of the Equity Shares to be allotted to certain of our
Shareholders pursuant to conversion of the compulsorily convertible preference shares of our Company received by them
pursuant to the Scheme, to be offered in the Offer for Sale, under Regulation 8 of the SEBI ICDR Regulations. SEBI, vide its
letter dated April 4, 2025, has not acceded to the request for the exemption.

Our Company has filed an exemption application dated June 25, 2025 with the SEBI seeking an exemption under Regulation
300(1)(a) of the SEBI ICDR Regulations from the lock-in requirements under Regulation 17 of the SEBI ICDR Regulations
for the Equity Shares of our Company allotted to employees pursuant to the Scheme in lieu of the ordinary shares of Pine Labs
Singapore allotted to such employees pursuant to exercise of employee stock options granted under the PLS ESOP Plan.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references to “India” contained in this Draft Red Herring Prospectus are to the Republic of India and its territories and
possessions and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State
Government” are to the Government of India, central or state, as applicable.

All references to the “U.S.”, “US”, “USA” or the “United States” are to the United States of America, its territories and
possessions, any State of the United States, and the District of Columbia.

All references to “Singapore” are to the Republic of Singapore.

All references to “Malaysia” are to Malaysia and its territories and possessions.

All references to “Hong Kong” are to Hong Kong S.A.R. and its territories and possessions.

All references to “Thailand” are to the Kingdom of Thailand and its territories and possessions.

All references to “United Arab Emirates” or “UAE” are to the United Arab Emirates and its territories and possessions.
All references to “Vietnam” are to the Socialist Republic of Vietnam and its territories and possessions.

All references to “Philippines” are to the Republic of Philippines and its territories and possessions.

All references to “Indonesia” are to the Republic of Indonesia and its territories and possessions.

All references to “Australia” are to the Commonwealth of Australia and its territories and possessions.

In this Draft Red Herring Prospectus, unless otherwise specified:

. any time mentioned is in IST;
. all references to a year are to a calendar year; and
. all references to page numbers are to the page numbers of this Draft Red Herring Prospectus.

This Draft Red Herring Prospectus has been prepared in accordance with applicable law by the Company. Marriott International,
Inc. makes no representation or warranty as to the accuracy, adequacy or completeness of the information contained herein,
including any financial information and any information related to performance of the Company. Neither Marriott International,
Inc. nor its affiliates, is a sponsor of this or any offering by the Company, and investors will not receive any interest in Marriott
International, Inc. or its affiliates, any other ventures involving Marriott International, Inc. or its affiliates, or the income and
profits derived therefrom.

Financial Data

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on March 31 of that
particular calendar year. Unless stated otherwise, all references in this Draft Red Herring Prospectus to the terms Fiscal or
Fiscal Year or Financial Year, are to the 12 months period commencing on April 1 of the immediately preceding calendar year
and ending on March 31 of that particular calendar year.

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratios in this Draft Red
Herring Prospectus are derived from the Restated Consolidated Financial Information and Pro Forma Financial Information.

Restated Consolidated Financial Information of our Company and our subsidiaries (Grapefruit Payment Solutions Private
Limited and Mopay Services Private Limited), comprising the restated consolidated statement of assets and liabilities as at
December 31, 2024, December 31, 2023, March 31, 2024, March 31, 2023 and March 31, 2022, the restated consolidated
statement of profit and loss (including other comprehensive income), the restated consolidated statement of changes in equity,
the restated consolidated statement of cash flows for the nine months periods ended December 31, 2024 and December 31,
2023 and for the years ended March 31, 2024, March 31, 2023 and March 31, 2022, the material accounting policies, and other
explanatory information, prepared in terms of the requirements of Section 26 of Part I of Chapter III of the Companies Act, the
SEBI ICDR Regulations and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by the Institute
of Chartered Accountants of India.

The Restated Consolidated Financial Information has been prepared to comply in all material respects with Ind AS as specified
under Section 133 of the Companies Act read with the Companies (Indian Accounting Standards) Rules, 2015 (as amended
from time to time) and presentation requirements of Division II of Schedule III to the Companies Act, as applicable, to the
consolidated financial statements and other relevant provisions of the Act.
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Our Company, Pine Labs Singapore, and the respective shareholders of our Company and Pine Labs Singapore filed the Scheme
with the High Court of the Republic of Singapore (“Singapore High Court”) and the National Company Law Tribunal,
Chandigarh Bench (“NCLT”) to effect an amalgamation between Pine Labs Singapore and our Company (“Amalgamation”),
pursuant to which Pine Labs Singapore was dissolved without being wound up. The Scheme was approved by the Singapore
High Court pursuant to an order dated May 9, 2024, and subsequently by the order of the NCLT dated April 9, 2025 read with
the order of NCLAT dated May 1, 2025. Pursuant to the Scheme and completion of the Amalgamation, inter alia, all the assets/
properties and liabilities of Pine Labs Singapore immediately before the Amalgamation were transferred to and now vest in our
Company. The shareholders of Pine Labs Singapore as on June 6, 2025, being the record date as envisaged under the Scheme,
became shareholders of our Company. This Draft Red Herring Prospectus includes the Pro Forma Financial Information to
illustrate the impact of the Scheme, as if the Scheme had been implemented with effect from April 1, 2021 (i.e., the beginning
of the reporting periods covered by the Pro Forma Financial Information) .

The Pro Forma Financial Information consists of the pro forma balance sheet as of December 31, 2024, December 31, 2023,
March 31,2024, March 31, 2023 and March 31, 2022, the pro forma statement of profit and loss (including other comprehensive
income) for the nine month periods ended December 31, 2024 and December 31, 2023 and for the years ended March 31, 2024,
March 31,2023 and March 31, 2022 and related selected notes. The purpose of the Pro Forma Financial Information is to reflect
the impact of the Scheme (significant event) between Pine Labs Singapore and the Company and to solely illustrate the impact
of significant events on the historical financial information of the Company, as if the event had occurred at the beginning of
each year or period for the purposes of illustration and based on the judgements and assumptions of the management of the
Company to reflect the hypothetical impact.

Financial information for the nine months periods ended December 31, 2024 and December 31, 2023 may not be indicative of
the financial results for the full year and are not comparable with financial information for the financial years ended March 31,
2024, March 31, 2023, and March 31, 2022. Further, financial information for the nine month periods ended December 31,
2024 and December 31, 2023 has not been annualized, unless specified otherwise.

For further information, see “Summary of Financial Information”, “Restated Consolidated Financial Information”, “Pro Forma
Financial Information”, “Other Financial Information” and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” on pages 93, 301, 376, 444 and 446, respectively.

There are significant differences between the Ind AS, the IFRS, the Indian GAAP, and the Generally Accepted Accounting
Principles in the United States of America (the “U.S. GAAP”). Accordingly, the degree to which the financial information
included in this Draft Red Herring Prospectus will provide meaningful information is entirely dependent on the reader’s level
of familiarity with Indian accounting practices. Any reliance by persons not familiar with accounting standards in India, the Ind
AS, the Companies Act and the SEBI ICDR Regulations, on the financial disclosures presented in this Draft Red Herring
Prospectus should accordingly be limited. We have not attempted to quantify or identify the impact of the differences between
the financial data (prepared under Ind AS and IFRS/ U.S. GAAP), nor have we provided a reconciliation thereof. We urge you
to consult your own advisors regarding such differences and their impact on our financial data included in this Draft Red Herring
Prospectus. For further details, see “Risk Factors—71. Significant differences exist between Ind AS and other accounting
principles, such as IFRS and U.S. GAAP, which may be material to investors’ assessments of our financial condition, results
of operations and cash flows.” on page 84.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are
due to rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures have been
rounded off to two decimal places. However, where any figures that may have been sourced from third-party industry sources
are rounded off to other than two decimal points in their respective sources, such figures appear in this Draft Red Herring
Prospectus as rounded-off to such number of decimal points as provided in such respective sources. In this Draft Red Herring
Prospectus, (i) the sum or percentage change of certain numbers may not conform exactly to the total figure given; and (ii) the
sum of the numbers in a column or row in certain tables may not conform exactly to the total figure given for that column or
row. Any such discrepancies are due to rounding off.

Unless the context otherwise indicates, any percentage, amounts, or ratios (excluding certain operational metrics), relating to
the financial information of our Company as set forth in “Risk Factors”, “Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” on pages 40, 224 and 446, respectively, and in this Draft Red
Herring Prospectus have been calculated on the basis of amounts derived from our Restated Consolidated Financial Information
and the Pro Forma Financial Information.

Non-GAAP Financial Measures

Certain Non-GAAP measures relating to our financial performance, based on the Restated Consolidated Financial Information
and the Pro Forma Financial Information, as applicable, such as Net Worth, Return on Net Worth %, Adjusted Net Worth,
Return on Adjusted Net Worth %, EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin, Profit / (loss) after tax margin,
Contribution Margin, Contribution Margin as a percentage of revenue from operations, Adjusted Operating Costs, Employee
benefits expense (excluding employee share based payment expense), Employee benefits expense (excluding employee share
based payment expense) as a percentage of revenue from operations and Net Asset Value per equity share, % of Contingent
liabilities on Net Worth, Contribution Margin from Digital Infrastructure and Transaction Platform, Contribution Margin from
Issuing and Acquiring Platform, (together, “Non-GAAP Measures”), and other industry metrics relating to our operations and

35



financial performance presented in this Draft Red Herring Prospectus are a supplemental measure of our business, performance
and liquidity that are not required by, or presented in accordance with, Ind AS, Indian GAAP, or IFRS. Further, these Non-
GAAP Measures and other industry metrics are not a measurement of our financial performance or liquidity under Ind AS,
Indian GAAP, or IFRS and should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for
the years/ period or any other measure of financial performance or as an indicator of our operating performance, liquidity,
profitability or cash flows generated by operating, investing or financing activities derived in accordance with Ind AS, Indian
GAAP, or IFRS. In addition, these Non-GAAP Measures and other industry metrics are not standardised terms, hence a direct
comparison of similarly titled Non-GAAP Measures and other industry metrics between companies may not be possible. Other
companies may calculate the Non-GAAP Measures and other industry metrics differently from us, limiting their utility as
comparative measures. These non-GAAP financial measures relating to our operations and financial performance may not be
computed on the basis of any standard methodology that is applicable across industry. Therefore, such non-GAAP measures
may not be comparable to financial measures and statistical information of similar nomenclature that may be computed and
presented by other entities in India or elsewhere. Although the Non-GAAP Measures and other industry metrics are not a
measure of performance calculated in accordance with applicable accounting standards, our Company’s management believes
that it is useful to an investor in evaluating us because it is a widely used measure to evaluate a company’s operating
performance. For further details see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on page 446 and “Other Financial Information” on page 444. For further details see “Risk Factors —59. We track
certain operational and non-GAAP metrics with internal systems and tools that are not independently verified by third parties.
Certain of our operational metrics are subject to inherent challenges in measurement and any real or perceived inaccuracies
in such metrics may adversely affect our business and reputation.” on page 78.

Currency and Units of Presentation

All references to:

. “Rupees” or “I” or “X” or “Rs.” are to Indian Rupee, the official currency of the Republic of India; and
. “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America.
. “SGD” or “SGS$” are to the Singapore Dollar, the official currency of the Republic of Singapore.

. “MYR?” is to the Malaysian Ringgit, the official currency of Malaysia.

. “THB” is to the Thai Baht, the official currency of the Kingdom of Thailand.

. “HKD” is the Hong Kong Dollar, the official currency of the Hong Kong S.A.R.

. “UAE Dirhams” is the United Arab Emirates Dirham, the official currency of United Arab Emirates.

. “VND” is the Vietnamese dong, the official currency of the Socialist Republic of Vietham.

. “PHP” is the Philippine peso, the official currency of the Republic of Philippines.

. “IDR” is the Indonesian Rupiah, the official currency of the Republic of Indonesia.

o “AUD?” is the Australian Dollar, the official currency of the Commonwealth of Australia.

Our Company has presented certain numerical information in this Draft Red Herring Prospectus in “million” units or in whole
numbers where the numbers have been too small to represent in such units. One million represents 1,000,000, one billion
represents 1,000,000,000 and one trillion represents 1,000,000,000,000.

Figures sourced from third-party industry sources may be expressed in denominations other than millions or may be rounded
off to other than two decimal points in the respective sources, and such figures have been expressed in this Draft Red Herring
Prospectus in such denominations or rounded-off to such number of decimal points as provided in such respective sources.

Exchange Rates

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation
that these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the period indicated, information with respect to the exchange rate between the Rupee and
the various currencies mentioned therein:

Currency As at (in 3)*
December 31, 2024 | December 31, 2023 | March 31, 2024 | March 31, 2023 | March 31, 2022
1 USD 85.62 83.11 83.37 82.22 75.81
1 SGD 62.62 63.06 61.82 61.76 56.06
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Currency As at (in 3)*

December 31, 2024 | December 31, 2023 | March 31, 2024 | March 31, 2023 | March 31, 2022
1 MYR 19.14 18.13 17.64 18.57 18.05
1THB 2.49 2.43 2.29 2.41 2.28
1 HKD 11.02 10.65 10.65 10.46 9.69
1 UAE Dirham 23.30 22.65 22.69 22.36 20.67
1 VND 0.34 0.34 0.34 0.35 0.33
1 PHP 1.47 1.50 1.48 1.51 1.47
1IDR 0.53 0.54 0.53 0.55 0.53
1 AUD 52.92 56.61 54.37 55.04 56.91

Source: Foreign exchange reference rates as available on www.fbil.org.in and www.xe.com
Note: Exchange rate is rounded off to two decimal point
* In the event that any of the aforementioned date is a public holiday, the previous calendar day not being a public holiday has been considered.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or derived from
the Redseer Report prepared by Redseer and publicly available information as well as other industry publications and sources.

Redseer is an independent agency which has no relationship with our Company, any of our Directors, any of the Selling
Shareholders, our Key Managerial Personnel, Senior Management Personnel, or the Book Running Lead Managers. The
Redseer Report has been exclusively commissioned and paid for by our Company pursuant to an engagement letter dated
December 4, 2024, for the purposes of confirming our understanding of the industry in which our Company operates, in
connection with the Offer. The Redseer Report and the engagement letter dated December 4, 2024 are available on the website
of our Company at www.pinelabs.com/investor-relations and has also been included in “Material Contracts and Documents
for Inspection — Material Documents” on page 581.

Industry publications generally state that the information contained in such publications has been obtained from publicly
available documents from various sources. The data used in these sources may have been re-classified by us for the purposes
of presentation. Data from these sources may also not be comparable. Accordingly, no investment decision should be made
solely on the basis of such information. Further, industry sources and publications are also prepared based on information as of
a specific date and may no longer be current or reflect current trends.

The extent to which industry and market data set forth in this Draft Red Herring Prospectus is meaningful depends on the
reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no standard data
gathering methodologies in the industry in which we conduct our business, and methodologies and assumptions may vary
widely among different industry sources. Accordingly, no investment decision should be made solely on the basis of such
information. Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors, including those discussed in “Risk Factors-58. Certain sections of this Draft Red Herring Prospectus contain
information from the Redseer Report which has been exclusively commissioned and paid for by us in relation to the Offer and
any reliance on such information for making an investment decision in this offering is subject to inherent risks”, on page 77.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price — Comparisons with listed peers” on page 173 includes
information relating to our peer group companies. Such information has been derived from publicly available sources specified
herein. Such industry sources and publications are also prepared based on information as at specific dates and may no longer
be current or reflect current trends. Accordingly, investment decisions should not be based solely on such information.

Notice to Prospective Investors

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authority.
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Draft Red Herring
Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the United
States. In making an investment decision, investors must rely on their own examination of our Company and the terms of the
Offer, including the merits and risks involved. The Equity Shares offered in the Offer have not been and will not be registered
under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”) or any other applicable law of the
United States and, may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction
not subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, the
Equity Shares are being offered and sold (a) within the United States only to persons reasonably believed to be “qualified
institutional buyers” (as defined in Rule 144A under the U.S. Securities Act and referred to in this Draft Red Herring Prospectus
as “U.S. QIBs”; for the avoidance of doubt, the term U.S. QIBs does not refer to a category of institutional investor defined
under applicable Indian regulations and referred to in this Draft Red Herring Prospectus as “QIBS”) in transactions exempt
from, or not subject to, the registration requirements of the U.S. Securities Act and (b) outside of the United States in offshore
transactions as defined in and in compliance with Regulation S and the applicable laws of the jurisdiction where those offers
and sales are made. See “Other Regulatory and Statutory Disclosures — Eligibility and Transfer Restrictions” on page 510.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside India

and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance with the
applicable laws of such jurisdiction.
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Information to UK Distributors (as defined below)

Solely for the purposes of the product governance requirements contained within the FCA Handbook Product Intervention and
Product Governance Sourcebook (“PROD”) (the “UK MiFIR Product Governance Rules”), and disclaiming all and any
liability, whether arising in tort, contract or otherwise, which any “manufacturer” (for the purposes of the UK Product
Governance Rules) may otherwise have with respect thereto, the Equity Shares have been subject to a product approval process,
which has determined that such Equity Shares are: (i) compatible with an end target market of: (a) investors who meet the
criteria of professional clients as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic
law by virtue of the EUWA, (b) eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook
(“COBS”); and (c) retail clients who do not meet the definition of professional client under (a) or eligible counterparty per (b);
and (ii) eligible for distribution through all distribution channels (the “Target Market Assessment”). Notwithstanding the
Target Market Assessment, distributors (for the purposes of the UK MiFIR Product Governance Rules) (“UK Distributors”)
should note that: the price of the Equity Shares may decline and investors could lose all or part of their investment; the Equity
Shares offer no guaranteed income and no capital protection; and an investment in the Equity Shares is compatible only with
investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate
financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient resources
to be able to bear any losses that may result therefrom. The Target Market Assessment is without prejudice to the requirements
of any contractual, legal or regulatory selling restrictions in relation to the Offer.

Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Managers will only
procure investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or
appropriateness for the purposes of COBS 9A and COBS 10A respectively; or (b) a recommendation to any investor or group
of investors to invest in, or purchase or take any other action whatsoever with respect to the Equity Shares. Each UK Distributor
is responsible for undertaking its own target market assessment in respect of the Equity Shares and determining appropriate
distribution channels.

AVAILABLE INFORMATION

Our Company is not currently required to file periodic reports under Section 13 or 15 of the Securities Exchange Act of 1934,
as amended (the “U.S. Exchange Act”). In order to permit compliance with Rule 144A under the U.S. Securities Act in
connection with the resales of the Equity Shares, we agree to furnish upon the request of a shareholder or a prospective purchaser
the information required to be delivered under Rule 144A(d)(4) of the U.S. Securities Act if at the time of such request we are
not a reporting company under Section 13 or Section 15(d) of the U.S. Exchange Act, or are not exempt from reporting pursuant
to Rule 12g3-2(b) thereunder.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain forward-looking statements. All statements contained in this Draft Red
Herring Prospectus that are not statements of historical fact may constitute “forward-looking statements”. All statements
regarding our expected financial condition and results of operations, business, plans and prospects are forward-looking
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statements. These forward-looking statements generally can be identified by words or phrases such as “aim”, “anticipate”, “are
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likely”, “believe”, “continue”, “can”, “could”, “expect”, “estimate”, “intend”, “likely to”, “seek to”, “strive to”, “shall”,
“objective”, “plan”, “project”, “propose” “will”, “will achieve”, “will continue”, “will pursue” or other words or phrases of
similar import. Similarly, statements that describe our expected financial condition, results of operations, business, prospects,
strategies, objectives, plans or goals are also forward-looking statements. All forward-looking statements whether made by us
or any third parties in this Draft Red Herring Prospectus are based on our current plans, estimates, presumptions and
expectations and are subject to risks, uncertainties and assumptions about us that could cause actual results to differ materially
from those contemplated by the relevant forward-looking statement, including but not limited to, regulatory changes pertaining
to the industry in which our Company has businesses and our ability to respond to them, our ability to successfully implement
our strategy, our growth and expansion, technological changes, our exposure to market risks, general economic and political
conditions, in India and globally, which have an impact on our business activities or investments, the monetary and fiscal
policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other
rates or prices, the performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes
and changes in competition in our industry, incidence of natural calamities and/or acts of violence.

Certain important factors that could cause actual results to differ materially from our expectations include, but are not limited
to, the following:

. We have incurred losses in the recent past. There can be no assurance that we will not continue to suffer losses in the
future.

. We have had negative cash flows from operations in the recent past. There can be no assurance that we will not
continue to generate negative cash flows in the future.

. If we are unable to retain our existing customers and acquire additional customers, our business, financial condition
and results of operations could be adversely affected.

. Our revenue from operations based on our Restated Consolidated Financial Information and Pro Forma Financial

Information is concentrated among a few key customers, and any decision by these customers to reduce or terminate
their business with us could significantly impact our business, financial condition and results of operations.

. Our operations are subject to regulation, oversight and inspection by the Reserve Bank of India and the Reserve Bank
Information Technology Private Limited, and any adverse observations, proceedings or notices from the RBI or ReBIT
may adversely affect our business, financial condition, results of operations and prospects

For further discussion of factors that could cause the actual results to differ from the expectations, see “Risk Factors”, “Our
Business”, “Industry Overview” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on pages 40, 224, 195 and 446, respectively. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, actual future gains or losses
could materially differ from those that have been estimated and are not a guarantee of future performance.

Forward-looking statements reflect current views as on the date of this Draft Red Herring Prospectus and are not a guarantee
of future performance. There can be no assurance to investors that the expectations reflected in these forward-looking statements
will prove to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our management’s belief and assumptions, which in turn are based on currently available
information. Although we believe the assumptions upon which these forward-looking statements are based on are reasonable,
any of these assumptions could prove to be inaccurate and the forward-looking statements based on these assumptions could
be incorrect. Neither our Company, any of the Selling Shareholders, our Directors, the Syndicate nor any of their respective
affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof
or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that Bidders in India are
informed of material developments from the date of the Red Herring Prospectus in relation to the statements and undertakings
made by our Company and each of the Selling Shareholders, severally and not jointly, until the time of the grant of listing and
trading permission by the Stock Exchanges for the Equity Shares pursuant to the Offer. In this regard, each of the Selling
Shareholders shall, severally and not jointly, ensure that our Company and BRLMs are informed of material developments in
relation to the statements and undertakings specifically confirmed or undertaken by such Selling Shareholder in relation to itself
as a Selling Shareholder and its respective portion of the Offered Shares in the Red Herring Prospectus until the time of the
grant of listing and trading permission by the Stock Exchanges for this Offer. Only statements and undertakings which are
specifically confirmed or undertaken by each Selling Shareholder in relation to itself as a Selling Shareholder, severally and
not jointly, and its portion of the Offered Shares, as the case may be, in this Draft Red Herring Prospectus shall be deemed to
be statements and undertakings made by such Selling Shareholder.
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. You should carefully consider each of the following risk factors
and all other information in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before
making an investment in the Equity Shares.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be the
only risks relevant to us, the Equity Shares, or the industry in which we currently operate or propose to operate. Unless specified
or quantified in the relevant risk factors below, we are not in a position to quantify the financial or other implications of any
of the risks mentioned in this section. If any or a combination of the following risks actually occur, our business, reputation,
cash flows, prospects, financial condition and results of operations could suffer, the trading price of the Equity Shares could
decline and you may lose all or part of your investment. The risk factors have been ordered on the basis of their materiality.
For more details on our business and operations, see “Our Business”, “Industry Overview”, “Key Regulations and Policies”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations”, “Restated Consolidated
Financial Information” and “Pro Forma Financial Information” on pages 224, 195, 259, 446, 301 and 376 respectively, as
well as other financial and statistical information contained in this Draft Red Herring Prospectus.

In making an investment decision, you must rely on your own examination of our Company and the terms of the Offer, including
the merits and risks involved and you should consult your tax, financial and legal advisors about the consequences of investing
in the Offer. Prospective investors should pay particular attention to the fact that our Company is incorporated under the laws
of India and is subject to a legal and regulatory environment which may differ in certain respects from that of other countries.
This Draft Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipated in these forward-looking statements because of
certain factors, including but not limited to the considerations described below. For details, see “Forward-Looking Statements”

on page /e].

Our financial year ends on March 31 of each year. Accordingly, references to “Fiscal Year 2022, “Fiscal Year 2023” and
“Fiscal Year 2024, are to the 12-month period ended March 31 of the relevant year. Financial information for the nine months
periods ended December 31, 2024 and December 31, 2023 is not indicative of the financial results for the full year and is not
comparable with financial information for the years ended March 31, 2024, March 31, 2023 and March 31, 2022.

This Draft Red Herring Prospectus includes the Restated Consolidated Financial Information of the Company that has been
prepared under Ind AS notified under Section 133 of the Companies Act, 2013, and in accordance with requirements of Section
26 of Part | of Chapter 111 of the Companies Act, Paragraph (A) of Clause 11 (1) of Part A of Schedule VI of the SEBI ICDR
Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered
Accountants of India as amended from time to time.

Our Company, Pine Labs Limited (the erstwhile Singapore entity) (“Pine Labs Singapore ”), and the respective shareholders
of our Company and Pine Labs Singapore filed a scheme of arrangement (the “Scheme”) with the High Court of the Republic
of Singapore (“Singapore High Court”) and the National Company Law Tribunal, Chandigarh Bench (“NCLT”) to effect an
amalgamation between Pine Labs Singapore and our Company (“Amalgamation”), pursuant to which Pine Labs Singapore
was dissolved without being wound up. The Scheme was approved by the Singapore High Court pursuant to an order dated
May 9, 2024, and subsequently by the order of the NCLT dated April 9, 2025 read with the order of the NCLAT dated May 1,
2025. Pursuant to the Scheme and completion of the Amalgamation, inter alia, all the assets/ properties and liabilities of Pine
Labs Singapore immediately before the Amalgamation were transferred to and now vest in our Company. The shareholders of
Pine Labs Singapore as on June 6, 2025, being the record date as envisaged under the Scheme, became shareholders of our
Company. This Draft Red Herring Prospectus includes the Pro Forma Financial Information to illustrate the impact of the
Scheme, as if the Scheme had been implemented with effect from April 1, 2021 (i.e., the beginning of the reporting periods
covered by the Pro Forma Financial Information).

Accordingly, unless otherwise stated, the operational data in this section is presented as if the Scheme had been implemented
with effect from April 1, 2021 (i.e., the beginning of the reporting periods covered). Unless otherwise stated, the financial
information in this section is presented on both a restated and pro forma consolidated basis and has been derived from our
Restated Consolidated Financial Information and our Pro Forma Financial Information, as applicable, included in this Draft
Red Herring Prospectus beginning on pages 301 and 376, respectively. See “—9. The Pro Forma Financial Information
prepared for this Draft Red Herring Prospectus is presented for illustrative purposes only and may not accurately reflect our
future financial condition and results of operations.” on page 41. Also see, “Certain Conventions, Presentation of Financial,
Industry and Market Data and Currency of Presentation—Industry and Market Data” on page 36.

Industry and market data used in this section have been derived from the Redseer Report. The data included herein includes
excerpts from the Redseer Report and may have been re-ordered by us for the purpose of presentation. There are no portions
of or data or information in the Redseer Report which may be relevant for the proposed Offer, that has omitted out or changed
in any manner. The Redseer Report has been commissioned by and paid for by our Company, exclusively in connection with
the Offer for the purposes of confirming our understanding of the industry in which we operate. For further details and risks
in relation to the Redseer Report, see “— 58. Certain sections of this Draft Red Herring Prospectus contain information from
the Redseer Report which has been exclusively commissioned and paid for by us in relation to the Offer and any reliance on
such information for making an investment decision in this offering is subject to inherent risks.” on page 77. The Redseer
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Report will form part of the material documents for inspection and has been made available on the website of our Company at
www.pinelabs.com/investor-relations. The information in the following section is qualified in its entirety by, and should be read
together with, the more detailed financial and other information included in this Draft Red Herring Prospectus, including the
information contained in “Our Business”, “Industry Overview”, “Restated Consolidated Financial Information” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 224, 195, 301 and 446,
respectively.

INTERNAL RISKS

1.

We have incurred losses in the recent past. We recorded a loss for the year of Z1,871.70 million in Fiscal Year 2024
based on our Restated Consolidated Financial Information and recorded a loss for the period/ year of ¥1,165.87
million and ¥3,419.03 million in the nine months period ended December 31, 2024 and Fiscal Year 2024,
respectively, based on our Pro Forma Financial Information. There can be no assurance that we will not continue
to suffer losses in the future.

We have invested heavily in the growth of our business, including, among others, (i) creating and scaling our
ecosystem of merchants, consumer brands and enterprises, financial institutions, and other partners such as business
software providers, (ii) pursuing acquisitions and investments to strengthen our competitive position, acquire products
and technologies, and enhance our capabilities, including Qwikcilver, Mosambee, QFix, Setu and Credit+, (iii)
developing and enhancing our technology, (iv) enhancing the reach of our solutions in international markets, (v)
recruiting and retaining talent, and (vi) capital expenditure for investing in our network of digital check-out points. As
a result, we recorded a net loss in the nine months period ended December 31, 2023 and the Fiscal Years 2024, 2023
and 2022 in both our Restated Consolidated Financial Information and Pro Forma Financial Information. In addition,
we recorded a net loss in the nine months period ended December 31, 2024 in our Pro Forma Financial Information.

The table below sets forth certain details based on our Restated Consolidated Financial Information.

Particulars For the nine months period ended Fiscal Year
December 31,
2024 | 2023 2024 | 2023 | 2022
(X million, unless otherwise indicated)
SQZI'E/A)(LOSS) for the period/ 261.44 (1,516.33) (1,87L.70) (562.43) (226.18)
Revenue from operations (B) 12,081.60 9,820.54 13,410.14 12,907.32 9,339.83
Profit/ (Loss) for the period/
year as a percentage of revenue 2.16% (15.44%) (13.96%) (4.36%) (2.42%)
from operations (%) (C = A/B)
The table below sets forth certain details based on our Pro Forma Financial Information.
Particulars For the nine months period ended Fiscal Year
December 31,
2024 | 2023 2024 | 2023 | 2022
(R million, unless otherwise indicated)
Loss for the period/ year (A) (1,165.87) (2,681.83) (3,419.03) (2,651.45) (2,200.11)
Revenue from operations (B) 16,756.27 12,603.24 17,695.46 15,976.58 10,187.49
Loss for the period/ year as a
percentage of revenue from (6.96%) (21.28%) (19.32%) (16.60%) (21.60%)
operations (%) (C = A/B)

We may continue to incur operating losses as we continue expanding our operations, including scaling and broadening
our partnership ecosystem, expanding and increasing the adoption of our product suite, investing in technology,
entering new international markets and pursuing strategic acquisitions. These efforts may require more investment
than we expect and may not result in increased revenue or growth in our business. During these years/ periods of net
losses, we have funded our operations through existing cash and cash generated from operations, borrowings and
equity infusions from our shareholders, there can be no assurance that these sources of funding will be available to us
in the future or sufficient to support our operations if we continue to incur further net losses. In addition, our revenue
growth may decline due to a number of other factors, including slowing demand in the sectors we service, reduced
user interactions on our platform, or insufficient growth in the number of platform users caused by increasing
competition, our failure to continue to capitalize on growth opportunities, and the maturity of our business, among
others. Any failure to increase our revenue sufficiently to keep pace with our investments and other expenses efficiently
could prevent us from achieving or maintaining profitability. If we are unable to successfully address these risks or if
we are unable to generate adequate revenue growth and manage our expenses, we may continue to incur losses. Failure
to become profitable would materially and adversely affect the value of your investment in our Company. For more
details on our revenue model see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Our Business Model” on page 448.
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We have had negative cash flows from operations in the recent past. Our net cash generated from/ (used in)
operating activities in Fiscal Year 2024 was ¥ (355.00) million based on our Restated Consolidated Financial
Information. There can be no assurance that we will not continue to generate negative cash flows in the future.

Our negative cash flows from operating activities in the nine months period ended December 31, 2023, and Fiscal
Years 2024, 2023 and 2022 were primarily attributable to working capital changes, which included increases in other
bank balances (earmarked balances with banks) and increases in other financial assets, offset in part by increases in
liabilities towards prepaid gift cards. As a result, we recorded negative cash flows from operations in the nine months
period ended December 31, 2023 and Fiscal Years 2024, 2023 and 2022 in our Restated Consolidated Financial
Information.

The table below sets forth our net cash generated from/ (used in) operating activities based on our Restated
Consolidated Financial Information for the periods/years indicated.

Particulars For the nine months period Fiscal Year
ended December 31,
2024 | 2023 2024 | 2023 | 2022
(< million)
Net cash generated from/ (used in) 434.07 (1,938.53) (355.00) (181.81) (681.72)
operating activities

We may continue to have negative cash flows from operations as we continue expanding our operations. If we are not
able to generate sufficient cash flows from operations, we may be required to deploy our cash on hand or seek
additional debt or equity financing to ensure that we have sufficient working capital to run our day-to-day operations.
Negative cash flows over extended periods, or significant negative cash flows in the short term, could adversely impact
our ability to operate our business and implement our growth plans.

If we are unable to retain our existing customers and acquire additional customers, our business, financial
condition and results of operations could be adversely affected.

Our success depends on our ability to retain and grow a diversified customer base, comprising merchants, consumer
brands and enterprises, and financial institution partners on our platform. This success hinges on their willingness to
work and partner with us, which in turn depends on factors such as the attractiveness of our platform and other
competitive factors.

The table below sets out the breakdown of the number of merchants, consumer brands and enterprises and financial
institutions on our platform as of the dates indicated, after giving effect to the Scheme.

Particulars For the nine months periods Fiscal Year
ended December 31,
2024 | 2023 2024 | 2023 | 2022
(thousand)

Merchants
Opening 644.50 530.32 530.32 250.99 173.93
Gained during the period/ year 362.21 192.25 289.20 318.76 125.47
Departed during the period/ year 90.98 159.78 175.02 39.43 48.41
Total at period/ year end (thousands) 915.73 562.79 644.50 530.32 250.99
Consumer brands and enterprises
Opening 528 444 444 370 339
Gained during the period/ year 199 96 115 98 78
Departed during the period/ year 61 31 31 24 47
Total at period/ year end 666 509 528 444 370
Financial institutions
Opening 94 80 80 44 39
Gained during the period/ year 91 14 17 37 7
Departed during the period/ year 21 3 3 1 2
Total at period/ year end 164 91 94 80 44

If our customers and potential customers are not satisfied with, among other things, the solutions we offer, the scale
of our ecosystem partnerships or the strength, security, adaptability and flexibility of our technology platform, in
general or relative to our competitors, then customers may choose not to partner with us. Moreover, the attractiveness
of our platform depends on our ability to maintain a diversified ecosystem. If, for example, we fail to maintain a strong
customer base in one category (such as merchant partners), our platform would be less attractive to customers in other
categories (such as consumer brands and enterprises and financial institutions).

In addition, our customers may choose not to renew their agreements with us which typically have terms of one to five
years. Some of our contracts with our customers also entitle our customers to terminate such contracts at a short notice,
with notice periods ranging between 15 days to three months. While we have not experienced any material instances
of non-renewal or a material decline in the total number of merchants, consumer brands and enterprises and financial
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institutions on our platform in the nine months periods ended December 31, 2024 and December 31, 2023 and Fiscal
Years 2024, 2023 and 2022, if we fail to retain or acquire additional merchants, financial institutions and consumer
brands and enterprises, or if we do not continue to expand the revenue and volume from the ecosystem constituents
on our platform, our business, financial condition and results of operations could be adversely affected.

Our top 10 customers accounted for 31.02% and 35.24% of our revenue from operations based on our Restated
Consolidated Financial Information for the nine months period ended December 31, 2024 and Fiscal Year 2024,
respectively. Our top 10 customers accounted for 30.25% and 35.17% of our revenue from operations based on our
Pro Forma Financial Information for the nine months periods ended December 31, 2024 and Fiscal Year 2024,
respectively. Our revenue from operations based on our Restated Consolidated Financial Information and Pro
Forma Financial Information is concentrated among a few key customers, and any decision by these customers to
reduce or terminate their business with us could significantly impact our business, financial condition and results
of operations.

Our revenue from operations based on our Restated Consolidated Financial Information and Pro Forma Financial
Information is concentrated among a few key customers. The following table sets out the revenue contributions from
our top 1, top 5 and top 10 customers for the periods/years indicated based on our Restated Consolidated Financial
Information.

Particulars For the nine months periods Fiscal Year
ended December 31,
2024 | 2023 2024 | 2023 | 2022
(R million, unless otherwise indicated)

Top 1 (A) 1,024.23 1,316.37 1,709.57 1,793.33 1,140.35
% of revenue from operations (B = A/ G) 8.48% 13.40% 12.75% 13.89% 12.21%
Top 5 (C) 2,757.64 2,7128.74 3,576.54 3,666.44 2,473.87
% of revenue from operations (D = C/ G) 22.83% 27.79% 26.67% 28.41% 26.49%
Top 10 (E) 3,748.31 3,611.23 4,726.27 4,834.70 3,327.15
% of revenue from operations (F = E/ G) 31.02% 36.77% 35.24% 37.46% 35.62%
Revenue from operations (G) 12,081.60 9,820.54 13,410.14 12,907.32 9,339.83

The following table sets out the revenue contributions from our top 1, top 5 and top 10 customers for periods/years

indicated based on our Pro Forma Financial Information.

Particulars For the nine months periods Fiscal Year
ended December 31,
2024 | 2023 2024 | 2023 | 2022
(< million, unless otherwise indicated)

Top 1l (A) 1,826.74 2,323.60 3,020.09 3,076.36 1,145.30
% of revenue from operations (B = A/ G) 10.90% 18.44% 17.07% 19.26% 11.24%
Top5(C) 3,711.36 3,767.74 4,924.43 4,956.52 2,478.82
% of revenue from operations (D = C/ G) 22.15% 29.90% 27.83% 31.02% 24.33%
Top 10 (E) 5,068.72 4,746.98 6,223.10 6,178.29 3,329.73
% of revenue from operations (F = E/ G) 30.25% 37.66% 35.17% 38.67% 32.68%
Revenue from operations (G) 16,756.27 12,603.24 17,695.46 15,976.58 10,187.49

While our top 10 customers do not account for more than 50% of our revenue from operations individually or in
aggregate in our most recent Fiscal Year and fiscal period, the relative concentration of our business and transaction
volume with a small number of customers renders us vulnerable to any decisions by these entities to terminate or
reduce their business engagements with us, and no assurance can be provided that we will be able to maintain historic
levels of business with these key customers. Our agreements with our top customers are generally non-exclusive and
allow the customer to terminate with advanced notice. While we have not faced any material instances of inability to
maintain our relationship with key customers in the nine months periods ended December 31, 2024 and December 31,
2023 and Fiscal Years 2024, 2023 and 2022, any failure by us to maintain our relationship with these top customers
could have an adverse effect on our business, financial condition and results of operations.

Our operations are subject to regulation, oversight and inspection by the Reserve Bank of India (“RBI”) and the
Reserve Bank Information Technology Private Limited (“ReBIT”), and any adverse observations, proceedings or
notices from the RBI or ReBIT may adversely affect our business, financial condition, results of operations and
prospects.

We are subject to the direct regulatory oversight by the Reserve Bank of India (“RBI”) and the Reserve Bank
Information Technology Private Limited (“ReBIT”), as described below. See “—65. Changing laws, rules and
regulations in India and legal uncertainties including any adverse application of corporate and tax laws, may
adversely affect our business, financial condition, results of operations, cash flows and prospects.” on page 81.

Our Company, being a licensed payment aggregator, is subject to the Payment and Settlement Systems Act, 2007 dated
January 30, 2025 (“PSS Framework™) and RBI’s comprehensive guidelines on regulation of Payment Aggregators
(“PAs”) and Payment Gateways dated March 17, 2020, and as updated from time to time (“PAPG Guidelines™). This
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includes meeting rigorous criteria and guidelines related to capital requirements, security standards, operational
efficiency, merchant onboarding, outsourcing norms, and data storage. For instance, PAs are required to undertake
background and antecedent checks on the merchants and ensure that customer transactions are processed securely,
with clear policies for handling disputes and refunds. Moreover, PAs must comply with baseline technology
infrastructure including data localization requirements, ensuring that sensitive payment data is stored within India.
While we have not faced any instance of non-compliance with the PAPG Guidelines, any non-compliance in the future
might result in penalties, fines, or even revocation of authorization, which could significantly disrupt business
operations and impact financial stability. Furthermore, any changes in regulatory policies or the introduction of new
guidelines could necessitate costly adjustments to existing systems and processes, affecting our Company’s market
position and profitability or disrupting operations. These regulatory demands necessitate significant investments in
technology and operational infrastructure, potentially increasing operational costs and affecting the efficiency of
payment processing. Therefore, we must continuously adapt to evolving regulatory requirements, which can be
challenging and may impact their ability to innovate and expand their services effectively.

We also offer prepaid instruments (“PPIs”) primarily in India. From time to time, the RBI and ReBIT have conducted
onsite and offsite inspections and made requests for information and clarification with respect to, among other things,
our compliance with certain provisions of the PSS Framework, and the Master Directions on Prepaid Payment
Instruments dated November 12, 2021 and as updated from time to time (“PPI1 Master Directions”) issued by the
RBI for the issuance and operation of PPIs and cyber security measures. Pursuant to such inspections, the RBI has
highlighted certain operational issues from time-to-time, including in relation to know-your-customer (“KYC”) for
PPIs issued by us, monitoring the activities of our PPI re-sellers including by way of conducting annual appraisals to
ensure that there is no misrepresentation, deficiencies in segregation and tagging procedures including inconsistencies
in the identification of asset ownership and internal audit of our information security systems including email security
and account management, and non-compliance of the extant RBI regulations, as applicable. Further, the RBI had
highlighted certain non-compliances with the provisions of the PPl Master Directions, including in relation to
resolution of complaints beyond the stipulated time period and updating our KYC policy in accordance with the latest
KYC guidelines issued by the RBI. On January 9, 2025, such observations have been shared by the RBI with us
pursuant to one such onsite inspection conducted in July 2024, for our response and addressal. In accordance with the
stipulated timelines, we have provided appropriate responses to the RBI with the final response on June 10, 2025.

While we continue to focus on enhancing our operational processes, any inability to satisfactorily address such queries
in a timely manner or at all may result in us being subject to regulatory action by the RBI. Further, pursuant to an
onsite inspection conducted by the RBI in November 2019, the RBI issued a show cause notice dated June 30, 2020
to Qwikcilver Solutions Private Limited (which has since been amalgamated into our Company) for alleged violations
of certain provisions of the PPl Master Directions issued by it being used to purchase or reload other gift cards and
subsequently imposed a penalty of 10.00 million for such violations which was paid by Qwikcilver Solutions Private
Limited in November, 2020. As of the date of this Draft Red Herring Prospectus, our Company has discontinued the
above-mentioned feature and the matter was closed by the RBI.

We are also subject to risks of the cooling period of one year in the event the RBI revokes the Certificate of
Authorization (“CoA”) for operating as a payment aggregator and/ or PPI or the Company voluntarily surrenders the
CoAs in terms of the Authorisation of entities for operating a Payment System under the Payment and
Settlement Systems Act, 2007 (PSS Act) — Introduction of Cooling Period dated December 4, 2020 (“Cooling Period
Circular”). In the event the cooling period becomes applicable on the Company, any new entity being set-up by the
Company for undertaking any payment system operator related operations will be restricted during the cooling period
as per the Cooling Period Circular.

Given that the Company is a payment system operator, we are also subject to seeking prior approval from the RBI in
the event of change of control in terms of the RBI circular on ‘Requirement for obtaining prior approval in case of
takeover and/or acquisition of control of non-bank PSOs and sale / transfer of payment system activity of non-bank
PSO’ dated July 4, 2022. This increases the risks of financial penalties, reputational damage, operational disruptions
and increases the risk of the regulator blocking or halting the mergers or acquisitions. In connection with the Scheme,
we filed an application for seeking prior approval on account of the takeover/ acquisition of control resulting in change
in management on February 22, 2024 and received the approval from the RBI on January 9, 2025.

We are also subject to risks of penalties imposed under the framework for imposing monetary penalty and
compounding of offences under the PSS Framework. The RBI has the authority to impose substantial monetary
penalties for non-compliance with regulations, including providing false statements, or failing to adhere to RBI
directives, and repeat offences may be subjected to increased penalties, and non-payment within specified timelines
can lead to further enforcement actions, including criminal proceedings. This increases the risk of financial penalties,
reputational damage, and operational disruptions for payment system operators. Any adverse findings from such
proceedings or inspections could result in fines, penalties, or obligations to change our business practices, and could
potentially harm our reputation and divert management attention from the operation of our business, all of which may
adversely affect our business, financial condition and results of operations.
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We may not be able to prevent others from unauthorized use of our intellectual property or may be subject to claims
by third parties for alleged infringement, misappropriation, or other violation of their intellectual property or other
proprietary rights, any of which could harm our business and competitive position.

We regard our trademarks, domain names, trade secrets, proprietary technologies, brands and similar intellectual
property as critical to our success. We rely on a combination of intellectual property laws and contractual arrangements
to protect our proprietary rights. As on date of this Draft Red Herring Prospectus, there are 120 trademarks and 25
active domains registered in the name of our Company under the Trademarks Act, 1999. Further, our Material
Subsidiary has 28 trademarks and 4 active domains registered to its name under the Trademarks Act, 1999, and 1
patent registered to its name under the Patents Act, 1970. Further, as on the date of this Draft Red Herring Prospectus,
our Company has applied for 23 trademarks and 2 patents which are pending at various stages. Our Material Subsidiary
has applied for 4 trademarks and 7 patents which are pending at various stages. For details on our intellectual property,
see “Our Business—Our Technology—Intellectual Property” and “Government and Other Approvals — Intellectual
Property” on pages 253 and 505, respectively.

While we endeavour to register our intellectual property, no assurance can be provided that such applications will be
granted. An intellectual property registration granted to us may also not be sufficient to protect our intellectual property
rights. Our contractual arrangements to protect our proprietary rights may be breached by counterparties and there
may not be adequate remedies available to us for such breach. Although we have policies and measures in place to
prevent unauthorized use of our intellectual property, unauthorized parties may copy aspects of our platform or obtain
and use information that we consider proprietary. Malicious third-party actors may adopt service names or purchase
domain names like ours, thereby harming our ability to build our brand identity and leading to confusion. If customers
have an adverse experience with services or platforms that use or mimic our intellectual property without authorization,
the consequent negative publicity or perceptions may adversely affect the reputation of our platform and brand. We
may not be able to effectively protect our intellectual property rights or to enforce our contractual rights because
policing the unauthorized use of our intellectual property is difficult and costly. The steps we take may be inadequate
to prevent the infringement or misappropriation of our intellectual property. While we have not, in the nine months
periods ended December 31, 2024 and December 31, 2023, encountered any infringements of our intellectual property
rights by third parties, there can be no assurance that we will not encounter such incidents in the future.

Companies, including our competitors or individuals, may hold or obtain patents, trademarks or other proprietary or
intellectual property rights that would prevent, limit or interfere with solutions or products offered on our platform.
We may be subject to claims from third parties asserting infringement claims or inquiries. For example, our Company
is a respondent in a suit filed in July, 2019 by Innoviti Payment Solutions Private Limited for alleged infringement of
Innoviti Payment Solutions Private Limited’s patent, in relation to the process used by our Company for authorizing
dynamic QR transactions through one of our products, “PlutusSmart”. The City Civil Court, Bangalore granted an
injunction in favor of Innoviti Payment Solutions Private Limited. However, the Karnataka High Court dismissed
Innoviti Payment Solutions Private Limited’s application for a temporary injunction, citing lack of evidence to
establish functional similarity between Pine Lab India’s CVS/server and Innoviti Payment Solutions Private Limited
’s patented CVS/server. While the application for vacating the injunction has been disposed of, the main suit remains
pending. Further, our Company has filed a caveat application before the Supreme Court of India with respect to any
appeal that may be filed against the aforesaid order of the Karnataka High Court. While we defend against any threats
to or claims against our intellectual property, we cannot assure you that we will succeed in these proceedings. There
has been one other instance, where an application filed for registration of PL Genie as a trademark in three categories
has been objected to, again by Innoviti Payment Solutions Private Limited.

Litigation or other legal proceedings relating to intellectual property claims, regardless of merit, may cause us to incur
significant expenses and divert the attention and resources of our management and key personnel. Litigations and
proceedings may result in us paying significant monetary damages, being required to license certain intellectual
property, being prohibited from using relevant intellectual property (temporarily or permanently), being compelled to
discontinue certain products or services, or to redesign our products, services or their functionalities. Any of the
foregoing could adversely affect our business, financial condition and results of operations.

There are outstanding legal proceedings against our Company and Subsidiaries. Any adverse decision in such
proceedings may render us/ them liable to liabilities/ penalties and may adversely affect our business, cash flows
and reputation.

Certain legal proceedings involving our Company and certain Subsidiaries are pending at different levels of
adjudication before various courts, tribunals and authorities. Further, our Directors may, from time to time, be involved
in legal proceedings in connection with their directorships in other companies. In the event of adverse rulings in these
proceedings or consequent levy of penalties, we may need to make payments or make provisions for future payments,
and which may increase expenses and current or contingent liabilities.

A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Directors, our Key Managerial
Personnel and Senior Management Personnel as of the date of this Draft Red Herring Prospectus is disclosed in
accordance with the materiality policy adopted by our Board, as disclosed in “Outstanding Litigation and Material
Developments” on page 499, is provided below.
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Category of Criminal Tax proceedings Statutory or Material civil Aggregate
individuals/ entities proceedings regulatory litigations amount involved
proceedings (in T million)®

Company
By our Company 1# N.A. N.A. Nil Nil
Against our Company Nil 9 Nil Nil 4,934.24
Subsidiaries
By our Subsidiaries Nil N.A. N.A. Nil Nil
Against our Subsidiaries Nil 4 Nil Nil 243.26
Directors
By our Directors Nil N.A. N.A. Nil Nil
Against our Directors Nil Nil Nil Nil Nil
Key Managerial Personnel and Senior Management Personnel
By the Key Managerial Nil N.A. N.A. N.A. Nil
Personnel and Senior
Management Personnel
Against the Key Nil N.A. Nil N.A. Nil
Managerial ~ Personnel
and Senior Management
Personnel

To the extent quantifiable.

*This includes an FIR filed against our Company, in relation to which our Company has filed a criminal petition. For further details, see
“Outstanding Litigation and Material Developments — Litigation involving our Company — Litigation by our Company — Criminal Proceedings”
on page 500.

As on the date of this Draft Red Herring Prospectus, there are no group companies of our Company.

We cannot assure you that any of the aforementioned outstanding litigation matters involving our Company and
Subsidiaries, will be settled in the favour of the relevant persons or entities or that no additional liabilities will arise
out of these proceedings or would not have a material adverse effect on our business, financial condition or results of
operations.

Our Pine Labs Prepaid business and our Pine Labs Online business are subject to applicable anti-money
laundering laws and regulations including the Prevention of Money Laundering Act, 2002 (“PMLA”). We and our
financial institution partners are also subject to various counter-terrorist financing and economic sanction laws
and regulations. In addition, we are required to conduct KYC checks for our online infrastructure business, and
the acquiring banks which we partner with, for which our in-store infrastructure business require us to conduct
KYC checks on their behalf. Any non-compliance with such obligations, laws and regulations may lead to adverse
outcomes on our Company.

Our Pine Labs Prepaid business, which is our platform for the processing and distribution of prepaid cards for
consumer brands and enterprises, and our Pine Labs Online business, which is our online cloud-based payments
platform that we offer in India, are subject to certain anti-money laundering requirements in the jurisdictions where
we and our partners operate. In addition, we are required to conduct KYC checks for our online infrastructure business,
and the acquiring banks which we partner with, for which our in-store infrastructure business require us to conduct
KYC checks on their behalf. These requirements include the establishment of a customer identification program, the
monitoring and reporting of suspicious transactions, the preservation of customer information and transaction records,
and the provision of assistance in investigations and proceedings in relation to money laundering matters. We and our
financial institution partners are also subject to various counter-terrorist financing and economic sanction laws and
regulations that prohibit, among other things, any involvement in transferring the proceeds of criminal activities and
any activities involving restricted countries, organizations, entities and persons that have been identified as unlawful
actors or that are subject to U.S. sanctions imposed by the U.S. Department of the Treasury of Foreign Assets Control
(“OFAC?”), or other international economic sanctions that prohibit us and our partners from engaging in trade or
financial transactions with certain countries, businesses, organizations and individuals.

The Yemen Kuwait Bank for Trade and Investment Y.S.C. was a customer of Qwikcilver Solutions Pte. Ltd. On
January 17, 2025, Yemen Kuwait Bank for Trade and Investment Y.S.C. was added to the OFAC List of Specially
Designated Nationals and Blocked Persons (the “SDN List”). Qwikcilver Solutions Pte. Ltd. has accordingly
suspended all operations until further notice with Yemen Kuwait Bank for Trade and Investment Y.S.C. and sent a
suspension of operations notice dated January 24, 2025.

In India, the PMLA was enacted to prevent money laundering and to provide for confiscation of property derived from
money laundering. Pursuant to the PMLA, the Financial Intelligence Unit — India (“FIU-IND”) has been conferred
with the concurrent powers under relevant sections of the PMLA to implement the provisions of the PMLA. In case
of any failure to comply with the provision under the PMLA or any event resulting in an inadvertent breach of the
PMLA, the adjudicating authorities may also initiate further proceedings against us by way of a notice. Any
proceedings or actions taken by the FIU-IND in relation to any non-compliance in this regard could tarnish the
reputation of our Company, leading to a loss of trust among our stakeholders, business partners and customers. Further,
any regulatory actions resulting from non-compliance with the PMLA may lead to fines and penalties and/or require
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us to undertake changes in our systems and processes. While we are not aware of any non-compliances and have not
received any notices to this effect, we cannot assure you that such instances may not occur in the future.

The policies and procedures we and our partners have adopted may not be effectively implemented in protecting our
services from being exploited for money laundering, terrorist financing and other illegal purposes. If we fail to comply
with anti-money laundering, anti-terrorist and economic sanction laws and regulations, we will be subject to fines,
enforcement actions, regulatory sanctions, additional compliance requirements, increased regulatory scrutiny of our
business, or other penalties levied by regulators, and damages to our reputation, all of which may adversely affect our
business, financial condition and results of operations. In particular, if we were publicly named as a sanctioned entity
by relevant regulatory authorities or become subject to investigation, our business may be significantly interrupted,
and our reputation might be severely damaged. Similarly, if our partners fail to comply with applicable laws and
regulations, it could disrupt our services and could result in potential liability for us and damage our reputation. While
we have not, to the best of our knowledge, been in non-compliance with anti-money laundering, anti-terrorist and
economic sanction laws and regulations, nor have we been named as a sanctioned entity, there is no assurance that
such instances will not occur in the future. We and our partners have been and will continue to be required to make
changes to our and their respective compliance programs in response to any new or revised laws and regulations on
anti-money laundering, counter-terrorist financing and economic sanctions, which could make compliance more costly
and operationally difficult to manage.

The Pro Forma Financial Information prepared for this Draft Red Herring Prospectus is presented for illustrative
purposes only and may not accurately reflect our future financial condition and results of operations.

Our Company, Pine Labs Singapore, and the respective shareholders of our Company and Pine Labs Singapore filed
the Scheme with the Singapore High Court and the NCLT to effect the Amalgamation between Pine Labs Singapore
and our Company, pursuant to which Pine Labs Singapore was dissolved without being wound up. The Scheme was
approved by the Singapore High Court pursuant to an order dated May 9, 2024, and subsequently by the order of the
NCLT dated April 9, 2025 read with the order of the NCLAT dated May 1, 2025. Pursuant to the Scheme and
completion of the Amalgamation, inter alia, all the assets/ properties and liabilities of Pine Labs Singapore immediately
before the Amalgamation were transferred to and now vest in our Company. The shareholders of Pine Labs Singapore
as on June 6, 2025, being the record date as envisaged under the Scheme, became shareholders of our Company. This
Draft Red Herring Prospectus includes the Pro Forma Financial Information to illustrate the impact of the Scheme, as
if the Scheme had been implemented with effect from April 1, 2021 (i.e., the beginning of the reporting periods covered
by the Pro Forma Financial Information). See “Certain Conventions, Presentation of Financial, Industry and Market
Data and Currency of Presentation—Industry and Market Data” on page 36.

While most of our businesses have individually been in operation for several years, our Company does not have an
operating history by which our Group’s overall performance may be evaluated. We are subject to business risks and
uncertainties associated with any new business enterprise formed through a combination of existing business
enterprises.

The Pro Forma Financial Information addresses a hypothetical situation and does not represent our actual consolidated
financial condition or results of operations and is not indicative of our future financial condition and results of our
operations. The adjustments set forth in the Pro Forma Financial Information are based upon available information
and assumptions that our management believes to be reasonable. As the Pro Forma Financial Information has been
prepared for illustrative purposes only, by its nature, it may not give an accurate picture of the actual financial condition
and results of operations that would have occurred had such transactions by us been effected on the date they are
assumed to have been effected and is not intended to be indicative of our future financial performance.

Accordingly, our future consolidated financial statements may be different from our Pro Forma Financial Information.
No assurance can be provided that our future performance will be consistent with the past financial performance
included elsewhere in this Draft Red Herring Prospectus, and the degree of reliance placed by investors on our Pro
Forma Financial Information should be limited. If the various assumptions underlying the preparation of the Pro Forma
Financial Information do not materialize, our actual results could be materially different from those indicated in the
Pro Forma Financial Information.

We operate in a highly competitive industry and our inability to compete successfully would materially and
adversely affect our business, financial condition and results of operations.

We operate in a highly competitive and dynamic industry. According to the Redseer Report, there is no single
competitor in India that offers comprehensive and integrated suite of solutions that we offer to our customers, across
both our Digital Infrastructure and Transaction Platform and Issuing and Acquiring Platform operating segments.
Nonetheless, according to the Redseer Report, the competitive landscape consists of peers globally and in India that
provide a limited number of specific products and solutions operating at scale similar to our Company. See “Industry
Overview” on page 195.

As emerging technologies and new companies continue to enter the marketplace, competition may intensify.
Established financial incumbents with extensive consumer and merchant bases are also innovating to compete with
our platform. The recent global market landscape, particularly in India, has seen significant investment inflows into
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the financial technology sector, potentially heightening the competition we face. Competitors may offer cost-effective
and high-quality alternatives, benefiting from superior brand recognition, longer operating histories, larger marketing
budgets and better localized knowledge. Some competitors may be willing to incur losses over extended periods
through aggressive pricing, incentives and free products, such as free payment digital check-out points, which could
exert pricing pressure on us. Such heightened competition could adversely impact our margins, user frequency,
business and results of operations. Some of our competitors are larger than we are, which gives them advantages we
do not have, such as diversified products, broader consumer and merchant bases, extensive distribution networks,
cross-selling capabilities, operational efficiencies, cross-subsidization, more transaction data, integrated technology
platform, and lower-cost fundings. From time to time, our competitors may also merge with each other or with other
businesses, which may allow them to compete more effectively. Greater financial resources, easier access to capital or
strategic acquisitions and collaborations by our competitors may allow them to respond more swiftly to new
technologies or trends, including software applications based on artificial intelligence or machine learning that we may
have not yet adopted. Our competitiveness may be challenged if we fail to keep pace with these advancements.
Increased competition may necessitate changes in our pricing or terms for our customers, alter our growth strategies,
and/or impact our customer and partner relationships. In addition, our competitors may enter into cooperative
relationships with our third-party vendors or other customers, which may affect our relationships with such vendors
or customers, including by restricting us from further enhancing or promoting our offerings. Our existing financial
partners may also enter into competition with us directly with their own offerings, which may have an adverse impact
on our business, results of operations or financial condition.

If we fail to compete effectively, demand for our products and solutions may stagnate or decline significantly. This
could result in losing or failing to grow our base of merchants, consumer brands, enterprises and financial institutions,
negatively impacting our margins, user engagement, business and operational results. For more information in relation
to our industry peers, see “Industry Overview” on page 195.

Our success depends on the continuing efforts of our Key Managerial Personnel and Senior Management
Personnel, and our ability to recruit and retain talent. If we fail to hire, retain or motivate our employees, maintain
our company culture and our values as we grow, our business may suffer.

The FinTech industry is highly competitive, and the loss of any of our Key Managerial Personnel or Senior
Management Personnel could disrupt our operations, product innovation, and long-term strategy. Our leadership’s
expertise and experience in setting up and scaling startups are critical to navigating the complexity of the evolving
FinTech sector. While we have entered into employment agreements which include non-compete provisions, there is
no assurance that such provisions will be enforceable. If any of our Key Managerial Personnel or Senior Management
Personnel join a competitor or form a competing business, we may lose business, customers, and know-how. If we are
unable to retain or replace key leaders, investor confidence and business stability could be negatively affected.

The FinTech sector is experiencing strong demand for professionals with domain expertise. As a result, we have
observed increasing attrition rates in certain customer-facing areas in recent years, such as sales and customer service,
as well as in teams that drive innovation, including product development and technology. Our inability to attract,
develop and retain top talent may hinder our ability to safeguard and enhance customer experience, create new
products, and maintain operational efficiency. We rely heavily on employees with specialized knowledge of our
products and technology. Should these specialists leave, we could face disruptions in decision-making and risk
compliance oversight. Mergers, acquisitions, or restructuring efforts may lead to workforce integration issues,
employee dissatisfaction, and challenges in talent retention. Maintaining a cohesive organizational culture and strong
leadership alignment may become challenging as we scale our business through acquisitions and expand into new
markets. Rapid hiring and expansion could lead to misalignment between teams, inefficiencies in decision-making,
and challenges in preserving our core values. Furthermore, employee burnout, particularly among high-performing
teams engaged in high-growth products or areas in which we aspire to lead industry thinking, may worsen attrition.
Our growth and the aforementioned risks could result in higher hiring and training costs, increased employee benefits
expenses, and greater costs associated with retaining talent through long-term incentives (both cash and equity).

Set our below is our employee attrition rate for the nine months periods ended December 31, 2024 and December 31,
2023 and Fiscal Years 2024, 2023 and 2022, after giving effect to the Scheme.

Particulars Nine months periods ended Fiscal Year
December 31,
2024 2023 2024 2023 2022
Overall employee attrition (voluntary) 1,276 1,203 1,637 1,438 1,178
Overall employee attrition (voluntary) rate® 29.51% 28.77% 38.64% 33.67% 31.68%
Overall employee attrition (involuntary) 34 15 24 5 7
Overall employee attrition (involuntary) rate® 0.79% 0.36% 0.57% 0.12% 0.19%
Overall employee attrition 1,310 1,218 1,661 1,443 1,185
Overall employee attrition rate® 30.30% 29.13% 39.21% 33.79% 31.86%

Note:

M Attrition rate is calculated as the total number of permanent employees who exited voluntarily/involuntarily/overall during the relevant period/
year divided by the average total number of permanent employees during such period/ year, multiplied by 100. The average total number of
permanent employees is calculated by adding the number of permanent employees at the end of each month in the relevant period/ year and
dividing the sum by the number of months in such period/ year.
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Further, Marc Kay Mathenz, our Chief Financial Officer, has resigned from our Company with his last working day
being August 31, 2025 or such other date as may be mutually agreed between him and our Company.

The table below sets forth our employee benefits expense as a percentage of Revenue from operations and employee
benefits expense (excluding employee share based payment expense) as a percentage of Revenue from operations
based on our Restated Consolidated Financial Information.

Particulars Nine months periods ended Fiscal Year
December 31,
2024 | 2023 2024 | 2023 | 2022
(< million, unless otherwise indicated)

Employee benefits expense (A) 4,970.60 4,673.09 6,253.50 6,066.70 4,481.68
Employee share based payment expense (B) 373.50 447.88 579.80 863.50 668.41
Employee  benefits expense (excluding

employee share based payment expense)® (C = 4,597.10 4,225.21 5,673.70 5,203.20 3,813.27
A-B)

Revenue from operations (D) 12,081.60 9,820.54 13,410.14 12,907.32 9,339.83
Employee benefits expense a_s a percentage of 41.14% 47 58% 46.63% 47.00% 47.98%
Revenue from operations (E = A/ D)

Employee  benefits expense (excluding

employee share based payment expense) as a 0 o o 0 0
percentage of Revenue from operations (F = C/ 38.05% 43.02% 42.31% 40.31% 40.83%
D)(Z)
Note:

@ Employee benefits expense (excluding employee share based payment expense) is calculated as employee benefits expense less employee share
based payment expense. For a reconciliation of non-GAAP measures, see “Management’s Discussion and Analysis of Financial Condition
and Results of Operations — Non-GAAP Measures” on page 4T6.

@ Employee benefits expense (excluding employee share based payment expense) as a percentage of revenue from operations is calculated as
(employee benefits expense less employee share based payment expense) divided by revenue from operations for the year/period. For
reconciliation of the non-GAAP measures, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations —

Non-GAAP Measures” on page 476.

The table below sets forth our employee benefits expense as a percentage of revenue from operations and employee
benefits expense (excluding employee share based payment expense) as a percentage of revenue based on our Pro

Forma Financial Information.

Particulars Nine months periods ended Fiscal Year
December 31,
2024 | 2023 2024 | 2023 | 2022
(R million, unless otherwise indicated)

Employee benefits expense (A) 7,426.96 6,619.07 8,872.97 8,952.49 6,786.81
Employee share based payment expense (B) 959.40 736.00 1,058.10 1,590.25 1,873.21
Employee benefits expense (excluding 6,467.56 5,883.07 7,814.87 7,362.24 4,913.60
employee share based payment expense)® (C

=A-B)

Revenue from operations (D) 16,756.27 12,603.24 17,695.46 15,976.58 10,187.49
Employee benefits expense as a percentage of 44.32% 52.52% 50.14% 56.04% 66.62%
Revenue from operations (E = A/ D)

Employee benefits expense (excluding 38.60% 46.68% 44.16% 46.08% 48.23%
employee share based payment expense) as a

percentage of Revenue from operations (F = C/

D)@
Note:

1)

Employee benefits expense (excluding employee share based payment expense) is calculated as employee benefits expense less employee share

based payment expense. For a reconciliation of non-GAAP measures, see “Management’s Discussion and Analysis of Financial Condition
and Results of Operations — Non-GAAP Measures” on page 476.
@ Employee benefits expense (excluding employee share based payment expense) as a percentage of revenue from operations is calculated as
(employee benefits expense less employee share based payment expense) divided by revenue from operations for the year/period. For
reconciliation of the non-GAA4P measures, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations —

Non-GAAP Measures” on page 476.

We may need to continue to invest in salaries and stock options to attract and retain new employees and expend time
and resources to identify, recruit, train and integrate such employees. If we are unable to effectively manage our hiring
needs or successfully integrate and retain new hires, our efficiency, ability to meet forecasts and employee morale,
productivity and engagement could suffer, which could adversely affect our business, financial condition and results

of operations.

The scale of our business has increased significantly in recent years as result of strategic acquisitions and organic
growth, and may not be indicative of our future growth prospects.

The scale of our business has grown significantly in recent years, as illustrated by the increases in our Gross
Transaction Value and revenue from operations as set out in the tables below.
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The table below sets forth details of our growth as presented without giving effect to the Scheme.

Particulars Nine months periods ended Fiscal Year
December 31,
2024 2023 2024 2023 2022
Revenue from operations (R
million)
(based on the Restated 12,081.60 9,820.54 13,410.14 12,907.32 9,339.83
Consolidated Financial

Information)
% increase from previous period/
year (based on the Restated

0, - 0, 0, -
Consolidated Financial 23.02% 3.90% 38.20%
Information)
Platform GTV (Z billion) @ 3,351.72 2,989.16 3,966.63 3,502.80 2,194.00

Note:
(1) Platform GTV is defined as total transaction value processed through all our platforms.

The table below sets forth more details of our growth as presented after giving effect to the Scheme.

Particulars Nine months periods ended Fiscal Year
December 31,
2024 2023 2024 2023 2022

Revenue from operations (in X
million) (based on the Pro Forma 16,756.27 12,603.24 17,695.46 15,976.58 10,187.49
Financial Information)

% increase from previous period/

year (based on the Pro Forma 32.95% - 10.76% 56.83% -
Financial Information)
Platform GTV (in 2 billion)® 7,531.05 4,482.64 6,084.36 4,397.27 2,318.74
Note:

@ Platform GTV is defined as total transaction value processed through all our platforms.

We have successfully completed the following key acquisitions and investments, including our acquisition of (i) online
payment workflows provider QFix in March 2022 to enhance our online payments suite, (ii) end-to-end payment
solution provider Mosambee in April 2022 to expand our payment and affordability solutions to small and medium-
sized merchants, (iii) API-based technology solutions provider Setu in June 2022, to offer onboarding, underwriting,
payment, UPI acceptance and collection capabilities to billers and financial institutions, and (iv) Issuing and Acquiring
Platform Credit+ in November 2023 to provide a one-stop software solution for issuers to offer credit cards, debit
cards, prepaid cards and forex cards to consumers, and acquirers to offer acquiring services to merchants. Meanwhile,
our organic growth has been driven by, among other things, acquiring more merchants, partnering with more consumer
brands and enterprises and financial institutions, expanding our merchant solutions, scaling our existing products, and
processing a higher volume of transactions.

Our future growth strategy involves scaling and broadening our partnership ecosystem, expanding and increasing the
adoption of our product suite, investing in technology, entering new international markets and pursuing strategic
acquisitions. If we are not successful in implementing our growth strategy, our business, growth and prospects could
be materially and adversely affected. If our operating expenses increase in the future and our growth does not increase
to offset such increase in operating expenses, our business, financial condition, results of operations and prospects will
be adversely affected, and we may not be able to achieve or maintain profitability.

Our future growth cannot be predicted with certainty. Our historical growth may not be indicative of, or comparable
to, our future prospects, and our ability to plan for future operations and strategic initiatives, predict future results of
operations and plan for and model growth in revenue and expenses is subject to risks and uncertainty. We cannot
assure you that our new business initiatives will be successful, or that we will be able to integrate our acquisitions
seamlessly into our existing operations and offerings.

There may be challenges in expanding into new geographic regions, owing to the unfamiliar competitive landscape,
limited market experience and regulatory hurdles, potentially leading to the incurrence of substantial expenditure
and/or delayed returns on investment, which could adversely affect our business, financial condition and results of
operations.

One of our growth strategies involves expanding our presence in new geographic regions and broadening our reach
into untapped markets. See “Objects of the Offer — Details of the Objects of the Fresh Issue — Investment in certain of
our Subsidiaries, namely Qwikcilver Singapore, Pine Payment Solutions, Malaysia and Pine Labs UAE for expanding
our presence outside India” and “Our Business — Our Growth Strategies — Enter new international markets and expand
within existing international markets” on pages 153 and 241, respectively. For example, we have introduced our
Digital Infrastructure and Transaction Platform to Southeast Asia and the UAE, and our Issuing solutions to Southeast
Asia, the UAE, Australia, and the U.S. In addition, through our acquisition of Credit+ in November 2023, we expanded
our international reach, serving customers across 16 countries as of December 31, 2024. However, entering new
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markets where we have limited or no experience poses challenges, particularly when offering products that may not
align with local preferences or brands that are not well-known in that market. Due to differing customer preferences,
cultural nuances and market dynamics, products that have achieved acceptance in one market may not necessarily
resonate in another. As we enter new markets, we also face additional competition from established local and
international players, which can intensify the battle for market share. As such, entering new markets could necessitate
substantial expenditures and require considerable time to establish a foothold. No assurance can be provided that we
would achieve sufficient success in these new geographies to recoup our investments in a timely manner, if at all.
Challenges may arise in attracting a critical mass of merchants, and we may struggle to anticipate or respond effectively
to competitive pressures.

In addition, our business and operations in new markets will be governed by the local legal and regulatory framework,
and we may be subject to restrictions on foreign ownership of shares in foreign subsidiaries under applicable local
laws. Any adverse changes in these laws, such as new authorization or licensing requirements, or restrictions on foreign
ownership, could hinder our expansion into these countries. Cross-border transactions may also be subject to a complex
array of rules and regulations, including transfer pricing, double tax avoidance agreements, and varying guidelines, all
of which could increase our compliance and operational costs. See “—Risks Related to Our Regulatory Environment”
on page 78.

The auditor’s reports on our consolidated financial statements contain certain remarks and modifications including
adverse opinions and emphasis of matter paragraphs for the Fiscal Years 2024, 2023 and 2022. There can be no
assurance that future audit reports will not include remarks from our auditors, which may have an adverse effect
on our business, financial condition and results of operations.

The auditor’s reports on our consolidated financial statements of our Company for the Fiscal Years 2024, 2023 and
2022 contain certain remarks and modifications which do not require any adjustments in the Restated Consolidated
Financial Information, as set forth below:

. The auditor’s report on the consolidated financial statements for the Fiscal Year 2024 included reporting
under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended) that, we had used
accounting software for maintaining our books of account which had a recording audit trail (edit log) facility,
except that: (a) in respect of our Company and one subsidiary, the audit trail was not enabled for non-editable
fields/ tables relating to two accounting software relating to general ledger and certain revenue processes; and
in respect of our Company and our subsidiaries, the audit trail was not enabled at the database level to log
any direct data changes; (b) in the absence of sufficient and appropriate audit evidence/ reporting on
compliance with the audit trail requirements in the independent auditor’s reports of service organizations, in
respect of six accounting software of our Company/ one of our Subsidiaries relating to revenue processes,
and one accounting software relating to payroll records operated by a third-party service provider, our auditors
were unable to comment on whether the audit trail (edit log) facility was enabled and operated throughout
the year; (c) in respect of one application software relating to general ledger in one of our subsidiaries, the
accounting software did not have the audit trail (edit log) facility; and (d) in absence of sufficient and
appropriate information from management, our auditors were unable to comment on whether complete
information for the above-mentioned accounting software used by our Company for maintaining books of
account were provided to our auditors by our Company for the purpose of our auditors’ reporting under Rule
11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended). Further, for the periods where the
audit trail (edit log) facility was enabled and operated as above, in the absence of sufficient and appropriate
audit evidence, our auditors were unable to comment whether the audit trail feature was tampered with;

. Further, the auditor’s reports had also the following observations under the Companies (Auditor’s Report)
Order, 2020 (“CARO, 2020 Order”):

o We were sanctioned working capital limits in excess of ¥50.00 million, in aggregate, from banks or
financial institutions on the basis of security of current assets. The quarterly returns or statements
filed by our Company with such banks or financial institutions were in agreement with the books of
accounts, except in some cases where the returns were subsequently revised.

o We had deducted/ accrued amounts in the books of account in respect of undisputed statutory dues
including goods and service tax, provident fund, employees state insurance, income tax, duty of
customs or cess or other statutory dues, and had been generally regular in depositing the same with
the appropriate authorities, though there had been slight delays in a few cases of income tax and
significant delays in a few cases of provident fund. We had no undisputed amounts payable in respect
of goods and service tax, provident fund, employees state insurance, income tax, duty of customs or
cess or other statutory dues in arrears as at March 31, 2024 for a period of more than six months
from the date they became payable, except for the liability of provident fund of 21.40 million, which
we were not able to deposit due to administrative reasons.

. The auditor’s report on the consolidated financial statements for the Fiscal Year 2023 included an adverse
opinion on our internal financial controls with reference to the consolidated financial statements of our
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Company as of March 31, 2023. In our auditors’ opinion, because of the effects/ possible effects of the
material weakness described below on the achievement of the objectives of the control criteria, we had not
maintained adequate internal financial controls with reference to consolidated financial statements, and such
internal financial controls with reference to the consolidated financial statements were not operating
effectively as at March 31, 2023, based on the internal financial controls with reference to financial statements
criteria established by our Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (the “IFC Guidance Note”). Our auditors had considered the material
weakness identified and reported below in determining the nature, timing, and extent of audit tests applied in
our audit of the March 31, 2023 consolidated financial statements of our Company, and the material weakness
did not affect our auditors’ opinion on the consolidated financial statements of our Company. The basis for
the adverse opinion was that according to the information and explanations given to our auditors and based
on their audit, a material weakness had been identified in our Company’s internal financial controls with
reference to financial statements as of March 31, 2023 related to an Inappropriate General IT Control
Environment: As part of our auditors’ audit of the policies and controls over the implementation and
maintenance of the General IT Control Environment related to certain applications being used by our
Company scoped in for the audit, our auditors noted that our Company had not adequately designed/
implemented the controls as designed, and had not maintained adequate documentation of the control
environment, including establishing completeness and accuracy of changes and approval chain that should
have formed part of the General IT Control Environment within the reporting period. Our auditors believed
that the General IT Control Environment was ineffective due to inadequate design/ lack of audit evidence/
inadequate operation of controls. The material weakness related to lack of sufficient general controls over
information technology systems relating to user access, change management, and interface and batch jobs;

Further, the auditor’s reports had also the following observations under CARO, 2020 Order:

o We were sanctioned working capital limits in excess of 50.00 million, in aggregate, from banks or
financial institutions on the basis of security of current assets. The quarterly returns or statements
filed by our Company with such banks or financial institutions were in agreement with the books of
accounts except in some cases where the returns were subsequently revised.

o In case of loans given, the repayment of principal and payment of interest had been stipulated, except
for a loan to its subsidiary where repayment of principal had not been stipulated. The repayments or
receipts wherever stipulated had been regular, except in some cases where the delays ranged from
13 to 79 days, for which the extension for repayment had been granted, subsequent to the year end.

o We had deducted/ accrued amounts in the books of account in respect of undisputed statutory dues
including goods and service tax, provident fund, employees state insurance, income tax, duty of
customs or cess or other statutory dues, and had been generally regular in depositing the same with
the appropriate authorities though there had been slight delays in a few cases of income tax and
significant delays in a few cases of provident fund. We had no undisputed amounts payable in respect
of goods and service tax, provident fund, employees state insurance, income tax, duty of customs or
cess or other statutory dues in arrears as at March 31, 2023 for a period of more than six months
from the date they became payable, except the liability of provident fund of 20.60 million which we
were not able to deposit due to administrative reasons.

o We had not defaulted in repayment of loans and borrowing or in the payment of interest thereon to
banks or financial institutions or any other lender, except in case of loan from a financial institution
for which amount was paid after due date, with the delays ranging from one to 52 days, due to
administrative reasons.

The auditor’s report on the consolidated financial statements for the Fiscal Year 2022 included an adverse
opinion on our internal financial controls with reference to the revised consolidated financial statements of
our Company as of March 31, 2022. In our auditors’ opinion, because of the effects/ possible effects of the
material weakness on the achievement of the objectives of the control criteria, we had not maintained
adequate internal financial controls with reference to revised consolidated financial statements, and such
internal financial controls with reference to the financial statements were not operating effectively as at March
31, 2022, based on the internal financial controls with reference to financial statements criteria established
by our Company considering the essential components of internal control stated in the IFC Guidance Note.
Our auditors had considered the material weakness they had identified and reported on in determining the
nature, timing, and extent of audit tests applied in our audit of the March 31, 2022 revised consolidated
financial statements of our Company, and the material weakness did not affect our auditors’ opinion on the
revised consolidated financial statements of our Company. The basis for the adverse opinion was that
according to the information and explanations given to our auditors and based on their audit, a material
weakness had been identified in our Company’s internal financial controls with reference to financial
statements as of March 31, 2022 related to an Inappropriate General IT Control Environment: As part of our
auditors’ audit of the policies and controls over the implementation and maintenance of the General IT

52



Control Environment related to certain applications being used by our Company scoped in for the audit, our
auditors were informed of and noted that our Company had not maintained adequate design/ documentation
of the control environment, and the audit trails on the changes and approval chain that should have formed
part of General IT Control Environment. Our auditors believed that the General IT Control Environment
would be ineffective due to the lack of audit trail/ other form of evidence not being available/ missing controls.
The material weakness related to lack of sufficient general controls over information technology systems
relating to user access, program development and change management procedures; and

. The auditor’s report on the consolidated financial statements for the Fiscal Year 2022 included an emphasis
of matter paragraph whereby our auditors drew attention to Note 2A(i) and Note 19 of the revised
consolidated financial statements which describe the basis of preparation and the Qwikcilver Scheme of
Arrangement (as defined below) respectively. The revised consolidated financial statements for the year
ended March 31, 2022 were prepared pursuant to the Qwilcilver Scheme of Arrangement for the
amalgamation of our erstwhile subsidiary, Qwikcilver Solutions Private Limited (“Qwikcilver”), with our
Company, from the specified retrospective appointed date (April 1, 2021), as approved by the NCLT, New
Delhi Bench, vide their order dated September 14, 2022 (the “NCLT Order”, and the scheme, the
“Qwikcilver Scheme of Arrangement”). As per the requirements of Appendix C to Ind AS 103 “Business
Combination”, the amalgamation was given effect to as if it had occurred from the beginning of the preceding
period i.e., April 1, 2020 in the revised consolidated financial statements. Pursuant to the Qwikcilver Scheme
of Arrangement, all the assets, liabilities, reserves, and surplus of the Qwikcilver were transferred to and
vested in the Company with effect from the appointed date at their carrying values and the financial
information in the revised consolidated financial statements was restated from April 1, 2020 as per
requirements of Appendix C to Ind AS 103. The consequential impact of the amalgamation on the current
and deferred tax was recognized in the profit or loss for the year ended March 31, 2022. Our auditors issued
a separate auditor’s report dated September 12, 2022 on the earlier standalone financial statements to the
members of our Company. The Qwikcilver Scheme of Arrangement was approved subsequently. Our
Company prepared revised consolidated financial statements incorporating the impact of the Qwikcilver
Scheme of Arrangement. In accordance with the provisions of Standard on Auditing 560 (Revised)
‘Subsequent Events’ issued by The Institute of Chartered Accountants of India, our auditors’ audit
procedures, insofar as they related to the revision to the earlier standalone financial statements, were carried
out solely on this matter and no additional procedures were carried out for any other events occurring after
September 12, 2022 (being the date of our auditors’ earlier audit report on the earlier standalone financial
statements). Our auditors’ earlier audit report dated September 12, 2022 on the earlier standalone financial
statements was superseded by the revised report on the revised consolidated financial statements. Our
auditors’ opinion was not modified in respect of this matter.

. Further, the auditor’s reports had also the following observations under CARO, 2020 Order:

o We were sanctioned working capital limits in excess of 50.00 million, in aggregate, from banks or
financial institutions on the basis of security of current assets. The quarterly returns or statements
filed by our Company with such banks or financial institutions were in agreement with the books of
accounts except in some cases where the returns were subsequently revised.

o We had not defaulted in repayment of loans and borrowing or in the payment of interest thereon to
banks or financial institutions or any other lender, except in case of loan from a financial institution
and a bank term loan for which amount was paid after due date, with the delays ranging from one to
35 days, due to administrative reasons.

In earlier periods, we carried out an assessment of the policies and controls over the implementation and maintenance
of the General IT Controls (“GITCs”) environment for our Company. In Fiscal Years 2022 and 2023, the Company
had certain material weaknesses in its GITC environment relating to user access, program development and change
management procedures. This resulted in an adverse opinion by the management and our auditors on the maintenance
of adequate internal financial controls with reference to the financial statements and the operating effectiveness of
such internal financial controls with reference to the financial statements.

The Company continued to address the above gaps in GITC by enhancing its control environment through various
measures including implementation of enhanced software and tools for monitoring, training of staff, and improved
documentation. For Fiscal Year 2024 and period thereafter, we carried out an assessment of the policies and controls
over the implementation and maintenance of the GITCs environment for our Company. As a result, while the
Company’s GITC internal control environment has improved, the management is committed to address all the control
deficiencies relating to GITCs.

A ‘material weakness’ is a deficiency, or a combination of deficiencies, in the internal financial control over financial

reporting, such that there is a reasonable possibility that a material misstatement of our Company’s annual or interim
financial statements will not be prevented or detected on a timely basis
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Nevertheless, there can be no assurance that internal control deficiencies will not arise in the future, which could
adversely affect our business, financial condition, results of operations and reporting implications under applicable
laws and regulations.

For further information, including on adverse remarks, matters of emphasis and other observations on the financial
statements for the Fiscal Years 2024, 2023 and 2022, see “Restated Consolidated Financial Information” on page 301.
Such observations did not require any corrective adjustment in the Restated Consolidated Financial Information. We
cannot assure you that our audit reports for any future periods will not contain qualifications, emphasis of matters or
other observations which affect our results of operations in such future periods.

Real or perceived software errors, interruptions, failures, bugs, defects, or outages of our technology platform or
IT systems and any potential inadequacies in our redundancies, business continuity plans or disaster recovery
plans, could impair our ability to effectively provide our products, services and solutions, which could adversely
affect our business and reputation.

Uninterrupted access to the platform by our customers and partners at all times is critical for our operations. Any real
or perceived errors, failures, bugs, or defects in the software may result in outages or degraded quality of service on
our platform that could adversely impact our business (including causing us to not meet contractually required service
levels). We may also suffer negative publicity, financial loss, loss of or delay in market acceptance of our products
and solutions, and harm to our brand or weakening of our competitive position.

Our systems, or those of our third-party providers have, in the past, been temporarily unavailable or, due to capacity
constraints, operated slowly. In one instance, we experienced an interruption in our affordability solutions for a period
of three hours due to server capacity issues, and in another instance, our affordability solutions were impacted causing
transactions to fail for a period of 45 minutes due to a third party software that was using extra server capacity. We
have also faced other minor disruptions in the nature of traffic interruption to data centres, transaction stoppages due
to power failures and log accumulation due to system upgrades.

Further, between December 26, 2023 and January 2, 2024, certain international card transactions were processed
without the requisite authorization from the banks/ networks, which led our Company to incur a liability to pay such
merchants without corresponding recovery from banks. On account of the above, the loss incurred by our Company
was approximately X 97.00 million.

Instances of such or similar nature have and may, in the future, cause one or more of the following to occur:

. unanticipated disruptions in service to our merchants, consumer brands and enterprises, financial institution
partners and other customers as well as in the communication networks, public clouds, and data centers that
We Use;

. slower response times and delays in our merchants’, consumer brands and enterprises’, financial institutions’

and other customers’ payment processing; and
o failure of transactions.

There can be no assurance that, in the future, some of our systems will be adequately backed-up, and that our disaster
recovery and business continuity plans account for all possible scenarios. If a segment of our IT system experiences a
failure, and we may not have the required back-up or failover capabilities to alternate data centers within our network,
this could lead to performance delays or outages that may be harmful to our business. The steps we need to take to
increase the reliability and redundancy of our technology platform and IT system may be costly, which could reduce
our operating margin, and may not be successful in reducing the frequency or duration of any failures or service
interruptions.

Frequent, prolonged or persistent technology platform or IT system failures could adversely affect the quality of our
products and solutions and could cause damages to customers or their businesses or cause customers to believe that
our systems are unreliable. Our errors and omissions insurance may not be sufficient to compensate us for all losses
that may result from interruptions in our service as a result of system failures and similar events. For further details,
see “—49. Our insurance policies may not be sufficient to protect us from all business risks, and if our insurance
coverage is inadequate, it may have an adverse effect on our business, financial condition and results of operations.”
on page 71.

We have in the past and may in the future be subject to cybersecurity, data or privacy breaches that could interrupt
our operations and adversely affect our reputation, brand, business, financial condition and results of operations.

The automated nature of our business and our reliance on digital technologies make us a target for, and potentially
vulnerable to, cyberattacks and security breaches including social engineering, denial of service, credential stuffing,
ransomware and other malware, employee error and malfeasance and other sources of disruption, and third parties
may be able to access our data or the data of our customers and partners. While we have policies, system controls and
checks restricting the access to the data that we store, these policies are not effective in all cases. For example, in Fiscal
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Year 2022, we experienced one cybersecurity incident, which did not have a material impact on our business, financial
condition or results of operations. Between June and August 2021, an unauthorized threat actor infiltrated our systems
and copied certain bank billing data, sample bank and customer contracts, including 105 credit card numbers. The
incident was notified to the RBI, the Indian Computer Emergency Response Team (“CERT-IN") and our partner
banks. Further, in response to this incident, we engaged a forensic partner to assist in the investigation and
identification of evidence of such unauthorised exposure. We also implemented measures, including but not limited
to, disabling and removing compromised accounts and infected systems, enhancing password policies and reducing
permissions of local administrator accounts. We remediated the vulnerabilities that enable such data security breaches
by, among other things, engaging both internal resources and outside experts, informing relevant parties about the
incident as required by law, including regulatory authorities and employees, as applicable. While we will continue to
safeguard our data through security measures including policies, system controls and checks, we cannot assure you
that we will not experience any such similar cyberattacks and security breaches in the future.

We process confidential and personal data in our ordinary course of business. This includes personal identifiable
information (“P11”) of consumers including email addresses and phone numbers, gift card data, KYC data, cardholder
data, payment transaction data, card PIN, card PAN, card expiry data, Bharat Connect data, merchant data and third-
party integration data. Any accidental or wilful security breaches or other unauthorized access to our platform or
servicing systems could cause confidential, proprietary, or sensitive information to be stolen and used for criminal or
other unauthorized purposes. Security breaches or unauthorized access to confidential information could also expose
us to liability related to the loss of the information, time-consuming and expensive litigation, and negative publicity.
If security measures are breached because of employee theft, exfiltration, misuse or malfeasance, our or third-party
actions, omissions, or errors, unintentional events, deliberate attacks by cyber criminals or otherwise, or if design flaws
in our software or systems are exposed and exploited, our relationships with our customers and partners could be
damaged, and we could incur significant liability. For example, in Fiscal Year 2022, we experienced one cybersecurity
incident involving confidential and personal data of our customers, as discussed in the paragraph above. We cannot
assure you that we will not experience any such instances in the future. Further, as we continue to grow, we will collect,
store and process the data of more consumers, which in turn increases the risk that a significant failure in our internal
controls or data security measures could result in a data breach affecting more consumers and expose us to greater
potential liability through fines and compensation claims, significant risk of reputational harm and loss of user trust.
For further details related to the privacy and data protection laws applicable to us, see “Key Regulations and Policies”
and “— 62. Stringent and changing laws and regulations relating to privacy and data protection could adversely affect
our business, financial condition, results of operations and prospects.” on pages 259 and 79, respectively.

In addition, we engage third parties in certain circumstances who may, by themselves or through their employees,
access certain customer or end-consumer data as part of their business relationship with us, such as service providers
and data analytics firms. Our ability to monitor these third parties’ data security is limited, as we do not control their
operations or processing of data beyond our contractual agreements. Consequently, we cannot ensure the integrity or
security measures they implement to protect our customers’ or the end consumers’ data, leaving us vulnerable to
cyberattacks or security incidents affecting them, which could adversely impact our business even if our systems
remain unaffected. Any system failure, security breach or third-party attacks or attempts to illegally obtain the data
that result in any actual or perceived release of consumer data could damage our reputation and brand, deter current
and potential consumers from using our products and services, damage our business, and expose us to potential legal
liability. Furthermore, according to the Redseer Report, vulnerability to cyberattacks, financial fraud, and data
breaches may impact consumer confidence in the digital payments industry. As such, security breaches involving our
competitors, may affect consumer confidence affecting the digital payments industry, indirectly harming our reputation
and reducing demand for our products and solutions.

If we do not continue to innovate and further develop our platform and offerings or if we are unable to keep pace
with technological developments, we may not remain competitive and our business, financial condition and results
of operations could be adversely affected.

The markets in which we operate are subject to rapid and frequent changes in standards, technologies, products and
service solutions, as well as in customer demands, expectations and regulations. We may need to continually enhance
our cloud-based technology in order to remain competitive and offer issuing, acquiring, digital payments and
transaction processing solutions and services to merchants, consumer brands and enterprises, financial institutions,
and other partners in our ecosystem. To the extent that we do not effectively keep pace with the latest industry standards
and practices, upgrade our platforms and offerings as needed, or continually upgrade our technology and network
architecture to accommodate actual and anticipated changes in technology, our business, financial condition and results
of operations would be adversely affected.

Developing and launching offerings on our platform involves significant technical risks and upfront investments that
may not generate the expected returns. We may use new technologies ineffectively, or we may fail to adapt to
technological improvements as quickly as demanded by our customers and partners. If we face material delays in
introducing new or enhanced platform features and services or if our recently introduced offerings do not perform in
accordance with our expectations, the demand for our products, solutions and technologies may decline. While we
have not, in the nine months periods ended December 31, 2024 and December 31, 2023 and Fiscal Years 2024, 2023
and 2022 encountered such material delays nor have our recently introduced offerings performed materially differently
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from expectations, there can be no assurance that such instances will not occur in the future. Improvements and
innovations to our platform and offering may fail to attract or retain customers or generate sufficient revenue, operating
margin, or other value to justify our investments, any of which may materially and adversely affect our business.
Moreover, the introduction of new products and technologies are inherently risky, due to, among other things, risks
associated with the product or technology not working or not working as expected, technological outages or failures,
security issues and the failure to meet our customers’ expectations. Accordingly, no assurance can be provided that
we will be successful in developing new solutions or products, or that such products and solutions will find market
acceptance. Further, if our competitors introduce innovative products incorporating cutting-edge technology, or if new
industry standards and practices emerge, and we are unable to keep pace, our existing technology, services, digital
check out points, website and mobile applications may become obsolete. As a result of these risks, we could experience
reputational damage or other adverse effects, which could be material.

Our Digital Infrastructure and Transaction Platform operating segment accounted for 70.67% and 67.49% of our
revenue from operations based on our Restated Consolidated Financial Information in the nine months period
ended December 31, 2024 and Fiscal Years 2024, respectively, and for 71.19% and 72.13% of our revenue from
operations based on our Pro Forma Financial Information in the nine months period ended December 31, 2024
and Fiscal Year 2024, respectively. Any disruption in our Digital Infrastructure and Transaction Platform offering
could adversely affect our business, financial condition and results of operations.

Our Digital Infrastructure and Transaction Platform offering comprises the following solutions for merchants: (i) in-
store and online infrastructure, (ii) affordability, VAS and transaction processing, and (iii) FinTech infrastructure. For
further details on our Digital Infrastructure and Transaction Platform, see “Our Business—Our Offerings—Digital
Infrastructure and Transaction Platform” on page 227. Our business, financial condition and results of operations
significantly rely on the performance of our Digital Infrastructure and Transaction Platform operating segment.

The following table sets out the revenue contributions from our Digital Infrastructure and Transaction Platform
operating segment in the periods/years indicated based on our Restated Consolidated Financial Information.

Particulars For the nine months periods Fiscal Year
ended December 31,
2024 | 2023 2024 | 2023 | 2022
(R million, unless otherwise indicated)
Total Revenue from operations from 8,5637.94 6,660.47 9,050.61 8,5651.22 6,000.70

Digital Infrastructure and Transaction
Platform (A)

Revenue from operations (B) 12,081.60 9,820.54 13,410.14 12,907.32 9,339.83
Total Revenue from operations from 70.67% 67.82% 67.49% 66.25% 64.25%
Digital Infrastructure and Transaction
Platform as a percentage of revenue
from operations (C = A/B)

The following table sets out the revenue contributions from our Digital Infrastructure and Transaction Platform
operating segment in the periods/years indicated based on our Pro Forma Financial Information.

Particulars For nine months periods ended Fiscal Year
December 31,
2024 | 2023 2024 | 2023 | 2022
(R million, unless otherwise indicated)
Total Revenue from operations from 11,929.25 9,238.16 12,764.33 11,524.02 6,779.77

Digital Infrastructure and Transaction
Platform (A)

Revenue from operations (B) 16,756.27 12,603.24 17,695.46 15,976.58 10,187.49
Total Revenue from operations from 71.19% 73.30% 72.13% 72.13% 66.55%
Digital Infrastructure and Transaction
Platform as a percentage of revenue
from operations (C = A/B)

The concentration of a significant portion of our business on the Digital Infrastructure and Transaction Platform
operating segment exposes us disproportionately to the risk of any our Digital Infrastructure and Transaction Platform
customers choosing to no longer partner with us or choosing to partner with our competitors. For the risks associated
with customer concentration generally, see “— 4. Our top 10 customers accounted for 31.02% and 35.24% of our
revenue from operations based on our Restated Consolidated Financial Information for the nine months period ended
December 31, 2024 and Fiscal Year 2024, respectively. Our top 10 customers accounted for 30.25% and 35.17% of
our revenue from operations based on our Pro Forma Financial Information for the nine months periods ended
December 31, 2024 and Fiscal Year 2024, respectively. Our revenue from operations based on our Restated
Consolidated Financial Information and Pro Forma Financial Information is concentrated among a few key
customers, and any decision by these customers to reduce or terminate their business with us could significantly impact
our business, financial condition and results of operations.” on page 43.
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A customer’s payment processing activity and engagement with us may decrease for a variety of reasons, including
the customer’s level of satisfaction with our Digital Infrastructure and Transaction Platform products and services, the
effectiveness of our support services, the pricing of our Digital Infrastructure and Transaction Platform products and
services, the pricing and quality of competing products or services, the effects of global economic conditions, or
reductions in consumers’ spending levels. Further, the complexity and costs associated with switching transaction
volume to a competitor may not be significant enough to prevent a customer from switching payment service providers,
especially for larger merchants and consumer brands and enterprises who commonly engage more than one payment
service provider at a time. As such, no assurance can be provided that our Digital Infrastructure and Transaction
Platform customers will continue to use our Digital Infrastructure and Transaction Platform, or that our Digital
Infrastructure and Transaction Platform will continue to attract new volumes at the same rate as it had in the past. Any
failure to cross-sell our Digital Infrastructure and Transaction Platform solutions to the network of our payment
services platform, acquire new merchants, decrease in the level of network effects, could affect the performance of our
Digital Infrastructure and Transaction Platform operating segment, which would consequently adversely affect our
business, financial condition and results of operations.

If we are unable to obtain, renew or maintain the statutory permits, approvals and licenses necessary for the
operation of our business, our business, financial condition, results of operations and prospects could be materially
and adversely affected.

In the course of our business operations in India, Singapore and other jurisdictions, we are required to obtain various
approvals, licenses, registrations, authorizations and permits, and make necessary registrations and notice filings with
governmental, statutory and regulatory authorities. Given the dynamic nature of regulatory frameworks in the regions
which we operate, we may also need to obtain additional licenses and approvals as new regulations are enacted. None
of our material licenses, permits and authorisations issued by governmental authorities are due for renewal. Further,
except in the ordinary course, none of our material licenses, permits and authorisations are expiring in the next three
Fiscals. We would be required to obtain renewals in a timely manner for such approvals.

The licenses, authorizations, and approvals we have obtained are subject to various conditions. We cannot guarantee
our ability to continuously fulfil such conditions, and there can be no assurance that the government or other regulatory
bodies will not impose onerous requirements and conditions on our operations. Non-compliance with the conditions
of the licenses, authorizations or approvals may lead to their cancellation, revocation, or suspension. In addition, if we
were found to be in violation of applicable licensing requirements by a court or a state, federal, or local enforcement
agency, or agree to resolve such concerns by voluntary agreement, we could be subject to or required to pay fines,
damages, injunctive relief (including required modification or discontinuation of our business in certain areas),
criminal penalties, and other penalties or consequences. While we have not faced any such material instances in the
nine months periods ended December 31, 2024 and December 31, 2023 and Fiscal Years 2024, 2023 and 2022, if we
fail to seek or obtain the requisite permits, approvals and licenses, or if our existing permits, approvals and licenses
are withdrawn by the relevant authority, our ability to maintain business operations and execute our objectives as
planned could be compromised, thereby adversely affecting our business, financial condition and results of operations.
We are also required to submit various periodic filings to the RBI and other relevant authorities on a quarterly, semi-
annual, and annual basis, or upon the occurrence of specified events. There can be no assurance that all required filings
will be completed in a timely manner, or at all, in the future, nor can we guarantee that the relevant authorities will not
impose any penalties and compounding proceedings against our Subsidiaries, associates, or shareholders in this regard.

The table below sets out details regarding certain of our pending license applications. We intend to initiate these
businesses or changes in Aadhaar e-KYC Authentication once the relevant pending licenses are granted. While there
can be no assurance that such applications will be approved, none of the pending licenses are material to our business.

Licence / permit / Operating segment Description / status
authorisation etc.

License for Payment Aggregator | Digital Infrastructure and Transaction | Application dated August 20, 2024 submitted
- Cross Border Platform to the RBI.

Application dated November 12, 2024
Issuing and Acquiring Platform submitted to Australian Securities and
Investments Commission.

License for Australia Financial
Services

Aadhaar e-KYC Authentication
Licence (KYC User Agency
(KUA) License) issued by the

Application dated September 13, 2023

Issuing and Acquiring Platform submitted to RBI

UIDAI

Also see, “Government and Other Approvals” on page 504.

Any difficulties in identifying, consummating and integrating acquisitions, investments or alliances may expose us
to potential risks and have an adverse effect on our business, financial condition and results of operations.

We may from time to time make acquisitions and investments and enter into strategic alliances to further expand our
business. For further details, see “Our Business—Our Growth Strategies—Continue to Pursue Strategic Acquisitions
and Investments” and “Objects of the Offer” on pages 241 and 144, respectively. The table below sets out our key
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acquisitions and investments in the nine months periods ended December 31, 2024 and December 31, 2023 and Fiscal
Years 2024, 2023 and 2022.

Company Date of Initial Acquisition / Investment Stake as of December 31, 2024
@
Credit+ November 2023 N.A.@®
Setu June 2022 100.00%
Mosambee April 2022 88.36%)
QFix February 2022 100.00%
Fave July 2020 100.00%

Notes:

(1) For further details, see “History and Certain Corporate Matters — Details regarding material acquisitions or divestments of business/ undertakings, mergers,
amalgamation, any revaluation of assets, etc. in the last 10 years” on page 266.

(2) We purchased the business of Credit+ through an asset acquisition through Qwikcilver Pte Ltd; Setu, Mosambee, Qfix and, Fave were acquired through Pine Labs
Singapore.

(3) As of the date of this Draft Red Herring Prospectus, we have acquired 100.00% of the shareholding of Mosambee.

Acquisitions, investments alliances and similar transactions involve significant challenges and risks, including
difficulties in identifying suitable acquisition targets and competition from other potential acquirers and an appropriate
purchase price, potential increases in debt, litigation and other operational costs and other related risks, all of which
could have an adverse effect on our operations. Further, past and future acquisitions and the subsequent integration of
new assets and businesses into our own also require significant attention from our management and could result in a
diversion of resources from our existing business, which in turn could have an adverse effect on our operation. There
is no assurance that we will be able to continue identifying, consummating and integrating our acquisitions and
investments effectively, and any failure to do so could adversely affect our business, results of operations and financial
condition.

We may also enter into strategic alliances and partnerships with third parties to expand our suite of offerings or expand
into new geographic regions. While we do not have any material strategic or financial partners as of the date of this
Draft Red Herring Prospectus, no assurance can be provided that we will be able to agree on the appropriate
commercial terms governing any future alliances or partnerships. Certain arrangements with strategic partners may
require exclusivity commitments, which could prohibit us from working with identified competitors or with businesses
operating in the same industries as our strategic partners, or revenue sharing commitments which may require us to
share revenue with our strategic partners.

We are exposed to risks associated with chargebacks and refunds across our operating segments, particularly in
cases of billing disputes and fraudulent transactions.

If a billing dispute between a cardholder and a merchant is not resolved in favor of the merchant, including in situations
in which the merchant is engaged in fraud, the transaction is typically “charged back” to the merchant and the purchase
price is credited or refunded to the cardholder. We are currently, and will continue to be, exposed to risks associated
with such chargebacks and refunds across our operating segments.

We face chargeback risks from fraudulent transactions, particularly when cardholders dispute unauthorized
transactions. This may lead to financial losses if the merchant is unable or unwilling to reimburse us due to closure,
bankruptcy or other financial difficulties. Our internal risk and transaction monitoring systems may not detect all
suspicious activities. In such situations, we may bear the loss for the amounts paid to the cardholder.

While we have not incurred any material losses on chargeback and recovery in the nine months period ended December
31, 2024 and December 31, 2023 and Fiscal Years 2024, 2023 and 2022, there can be no assurance that we will not be
susceptible to financial exposure due to fraudulent chargebacks and refund claims in the future. Any increase in
fraudulent activities or merchant defaults could lead to a significant increase in our impairment losses, thereby
adversely affecting our results of operations.

Failure to prevent or manage fraudulent transactions and illegal activities on our platform could cause us to incur
losses and liability and otherwise harm our business.

Our platform is susceptible to use for illegal or improper purposes due to the highly automated nature of our services,
including fraudulent or illegal sales of goods or services, money laundering, and terrorist financing. We are responsible
for vetting and monitoring our customers and determining whether the transactions we process for them are legitimate.
Our risk management policies, procedures, techniques, and processes may not identify all of the risks to which we are
exposed now or in the future, and may not be able to mitigate all of the risks we have identified. While our risk and
transaction monitoring procedures serve to identify suspicious transactions, we may not capture all such anomalous
transactions, resulting in chargebacks and losses to us if such chargebacks are merchant-induced or the relevant
merchant is unable to pay the required amounts. Moreover, in certain instances, such as when instant cashback rewards
are offered to consumers, we might, depending on our arrangement with the relevant merchant, financial institution or
consumer brand and enterprise, initially transfer the monetary amount representing such instant cashback rewards to
the merchant before we collect the same amount from the consumer brand or financial institution, which means that
we face the credit risk that the money we use to fund the upfront cashback amount cannot be collected from the
consumer brand and enterprise or financial institution on a timely basis or at all.
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While we did not experience any instances of fraudulent or illegal transactions or conduct that had a material impact
on our business in the nine months periods ended December 31, 2024 and December 31, 2023 and Fiscal Years 2024,
2023 and 2022, no assurance can be provided that such issues will not arise in the future. If our products and solutions
are used to process illegitimate transactions, and we settle those funds to sellers and are unable to recover them, we
may suffer losses and incur liability, and may be subject to government and regulatory enforcement actions and
sanctions.

Our future growth and financial success will be harmed if there is a decline in the use of credit cards, debit cards,
prepaid cards, UPI, wallets and other payments methods enabled on our platform, as payment mechanisms for
consumers, adverse developments with respect to the payment processing industry in general, or if there is a
decrease in demand for alternative financial services.

If consumers do not continue to use credit cards, debit cards, prepaid cards, UPI, wallets and other payment methods
that are enabled on our platform as a payment mechanism for their transactions or if there is a change in the mix of
use of these payment mechanisms that is adverse to us, it could have a material adverse effect on our business.

For example, our acquisition of Qwikcilver (now known as Pine Labs Prepaid) in 2019 enhanced our issuance
capabilities and contributed to a leading position within gift cards in prepaid issuing and processing in India. Prepaid
cards give our merchants, consumer brands and enterprises and financial institutions another avenue for customer
engagement and organic growth. Furthermore, use cases for prepaid cards have been expanding to include refunds,
exchanges and promotions. However, our strategic focus is dependent upon the general growth in the demand for
prepaid services and solutions. As the financial services industry evolves, other alternatives to prepaid services may
develop and limit the growth of, or cause a decline in the demand for, prepaid payment methods. Merchants might
create their own in-house solutions or merchants might stop offering discounts on prepaid solutions, which would
make them less attractive as a payment option. The government might also implement certain rules, regulations and
policies that make access to prepaid cards more restrictive and the user experience less attractive. In addition, negative
publicity in the prepaid industry may drive consumers to other financial services providers. If the growth in demand
does not increase at the rate we expect our ability to grow could be limited and our results of operations could be
materially adversely impacted.

We believe that future growth in the use of various digital payment methods that are enabled on our platform will be
driven by the cost, ease-of-use, and quality of services offered to consumers and businesses. In order to consistently
increase and maintain our profitability, consumers and businesses must continue to use electronic payment methods
including, credit, debit and prepaid cards.

Moreover, if there is an adverse development in the payments industry or markets in which we operate in general, such
as new legislation or regulation or shifts in consumer behaviour that makes it more difficult for us or our customers to
do business or utilize such payment mechanisms, our business, financial condition, results of operations and prospects
may be adversely affected.

If we are unable to comply with repayment and other covenants in our financing agreements, our business,
financial condition and cash flows could be adversely affected.

We have entered into short-term and long-term loan agreements with certain banks and non-banking financial
institutions. For further details see “Financial Indebtedness” on page 496. The table below sets forth our total
borrowings as of the dates indicated based on our Restated Consolidated Financial Information.

Particulars As of December 31, As of March 31,
2024 | 2023 2024 | 2023 | 2022
(X million, unless otherwise indicated)
Non-current liabilities - 637.77 1,352.18 1,135.90 1,540.10 927.53
Financial liabilities -
Borrowings (A)
Current liabilities — Financial 5,503.31 4,159.12 3,635.20 1,531.20 1,436.43
liabilities — Borrowings (B)
Total borrowings (C = A + B) 6,141.08 5,511.30 4,771.10 3,071.30 2,363.96
Total equity (D) 20,522.30 20,785.92 20,444.49 21,843.01 19,132.12
Total borrowings as a 29.92% 26.51% 23.34% 14.06% 12.36%
percentage of total equity (E =
C/ D) (%)

The table below sets forth our total borrowings as of the dates indicated based on our Pro Forma Financial Information.

Particulars As of December 31, As of March 31,
2024 | 2023 2024 | 2023 | 2022
(X million, unless otherwise indicated)
Non-current liabilities - 637.77 1,352.18 1,135.90 1,540.10 927.53
Financial liabilities -
Borrowings (A)
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Particulars As of December 31, As of March 31,
2024 | 2023 2024 | 2023 | 2022
(% million, unless otherwise indicated)
Current liabilities — Financial 5,783.97 5,003.76 4,193.30 1,755.03 1,436.43
liabilities — Borrowings (B)
Total borrowings (C = A + B) 6,421.74 6,355.94 5,329.20 3,295.13 2,363.96
Total equity (D) 35,149.55 35,788.80 35,419.31 37,389.82 37,611.62
Total borrowings as a 18.27% 17.76% 15.05% 8.81% 6.29%
percentage of total equity (E =
C/ D) (%)

Certain of our borrowings contain restrictive covenants, including, but not limited to, requirements that we obtain
consent from the lenders prior to undertaking certain matters such as, among others, effecting any change in our
Company’s capital structure, management, ownership or control, alteration to constitutional documents, diversifying
into non-core areas, undertaking any further capital expenditure, further investments by our Company, incurring
additional indebtedness, pay dividends or make distributions, and sell, lease, license, transfer or otherwise dispose of
assets. While there were no instances of non-compliance in the nine months periods ended December 31, 2024 and
December 31, 2023 and Fiscal Years 2024, 2023 and 2022, and all intimations to and consents from our lenders as
required under the relevant loan documents for undertaking activities relating to the Offer have been obtained, there
can be no assurance that we will be able to comply with these financial or other covenants or that we will be able to
obtain consents necessary to take the actions that we believe are required to operate and grow our business in the
future. Any fluctuations in the interest rates assigned to our debt instruments may also directly impact the interest costs
of our loans. Our ability to make payments on and refinance our indebtedness will depend on our continued ability to
generate cash from our future operations. We may not be able to generate enough cash flow from operations or obtain
enough capital to service our debt in the future.

Any failure to comply with the conditions and covenants in our financing agreements that is not waived by our lenders
or guarantors or otherwise cured could lead to a termination of our credit facilities, foreclosure on our charged assets,
acceleration of all amounts due under such facilities, trigger cross-default provisions under certain of our other
financing agreements, any of which could adversely affect our financial condition and our ability to conduct our
business and implement our business plans.

97.15% and 97.41% of our revenue from external customers for the nine months period ended December 31, 2024
and Fiscal Year 2024, respectively, was from India, based on our Restated Consolidated Financial Information,
and 85.85% and 89.06% of our revenue from external customers for the nine months period ended December 31,
2024 and Fiscal Year 2024, respectively was from India, based on our Pro Forma Financial Information. Our
revenue from external customers is geographically concentrated in India, and any adverse changes in the economic,
legal, political, regulatory, public health, and other circumstances in India could disrupt our business and reduce
our overall sales volume, thereby affecting our business, financial condition and results of operations.

Our sales in India contribute to a significant portion of our restated consolidated revenue and pro forma consolidated
revenue. The table below shows our revenue from external customers by geographical location for the periods/years
indicated, based on our Restated Consolidated Financial Information.

Particulars For the nine months period Fiscal Year
ended December 31,
2024 | 2023 2024 | 2023 | 2022
(R million, unless otherwise indicated)
Revenue from external customers - India 11,737.49 9,568.36 13,063.32 12,638.58 9,162.06
Revenue from external customers — India as a
percentage of revenue from operations (%) 97.15% 97.43% 97.41% 97.92% 98.10%
Revenue from external customers - Outside India 344.11 252.18 346.82 268.74 177.77
Revenue from external customers — Outside India
as a percentage of revenue from operations (%) 2.85% 2.57% 2.59% 2.08% 1.90%
Revenue from operations 12,081.60 9,820.54 13,410.14 12,907.32 9,339.83

The table below shows our revenue from external customers by geographical location for the periods/years indicated,
based on our Pro Forma Financial Information.

Particulars For the nine months period Fiscal Year
ended December 31,
2024 | 2023 2024 | 2023 | 2022
(< million, unless otherwise indicated)
Revenue from external customers - India 14,385.26 11,393.50 15,759.87 14,618.15 9,166.88
Revenue from external customers — India as a
percentage of revenue from operations (%) 85.85% 90.40% 89.06% 91.50% 89.98%
Revenue from external customers - Outside India 2,371.01 1,209.74 1,935.59 1,358.43 1,020.61
Revenue from external customers — OuFS|de India 14.15% 9.60% 10.94% 8.50% 10.02%
as a percentage of revenue from operations (%)
Revenue from operations 16,756.27 12,603.24 17,695.46 15,976.58 10,187.49
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We expect that India will continue to remain our most significant market for the foreseeable future. Due to this
geographical concentration, adverse changes in the economic, legal, political, regulatory, public health and other
circumstances in India could disrupt our sales activities and reduce our overall sales volume, thereby affecting our
business, financial condition and results of operations.

While we have not experienced any major disruptions of our sales activities due to adverse economic, legal, political,
regulatory, public health and other circumstances in India in the nine months periods ended December 31, 2024 and
December 31, 2023 and Fiscal Years 2024, 2023 and 2022, we cannot assure you that there will not be any such
disruptions in the future.

The “Pine Labs” brand is critical to our ability to acquire new users and grow our business. Any failure to maintain,
protect and enhance our brand and reputation could have a material adverse effect on our business, financial
condition and results of operations, and our brand and reputation could be harmed by complaints and negative
publicity regarding our Company or our solutions.

The “Pine Labs” brand, the trademark of which is owned by our Company, and our reputation depend on our ability
to provide high-quality and differentiated services, address the needs of merchants, consumer brands and enterprises
and financial institutions by providing an attractive ecosystem. Errors, defects, disruptions or other performance
problems with our platform may harm our brand and reputation. We may introduce new solutions or terms of service
that our customers or end consumers disfavor, which may adversely affect our brand and reputation. Additionally, if
our merchants or their customers have a negative experience using our solutions or third-party solutions integrated
with our platform, such experience may affect our brand and reputation. While we have not faced any material
instances of such events in the nine months period ended December 31, 2024 and Fiscal Years 2024, 2023 or 2022,
we cannot assure you that these will not arise in the future. If we are unable to maintain, protect and enhance our brand
and reputation, it could reduce the number and deteriorate our relationships with our customers and other partners and
may deter our customers or end consumers from using our platforms, which may have a material adverse effect on our
business, financial condition and results of operations.

Any negative publicity about us, such as complaints or negative reviews by our merchants, alleged misconduct,
unethical business practices, safety breaches, dissemination of inaccurate information online or other improper
activities, or rumors, whether deliberate or otherwise, that relate to our business, directors, officers, employees, or
shareholders, can harm our brand and reputation. These reviews or allegations, even if unproven, may lead to inquiries,
investigations, or other legal actions against us by regulatory or government authorities as well as private parties and
could cause us to incur significant costs to defend ourselves. Any negative market perception or publicity regarding
our merchants, consumer brands and enterprises and financial institutions, or any regulatory inquiries or investigations
and lawsuits initiated against them, may also have an impact on our brand and reputation, or subject us to regulatory
inquiries or investigations or lawsuits. The damage may be immediate without affording us an opportunity to redress
or correct. If we are unable to maintain a good reputation or further enhance our brand recognition, our ability to attract
and retain merchants, third-party partners, and key employees could be impacted and, as a result, our business, financial
condition and results of operations could be materially and adversely affected. While we have not received any such
complaints or negative reviews including any negative publicity regarding our merchants, consumer brands and
enterprises and financial institutions, or any regulatory inquiries or investigations and lawsuits initiated against them
that materially impacted our business in the nine months period ended December 31, 2024 and Fiscal Years 2024,
2023 or 2022, we cannot assure you that these will not arise in the future.

Any impediment in procuring hardware, software and cloud systems and services in a timely manner and at
competitive costs, or at all, and any significant disruption in, or errors in, service on our platform or relating to
third parties that we work with may have a material adverse effect on our business, financial condition, results of
operations and prospects.

Our hardware devices (including digital check-out points) and key software services are sourced from third-party
suppliers. All of our digital check-out points are manufactured by foreign third-parties. Our reliance on external
suppliers for both hardware and software requirements subjects us to risks such as currency fluctuations, import/export
issues, climatic and environmental conditions and standards, production and transportation costs, changes in domestic
as well as international government policies and geo-political risks, regulatory or trade sanctions, or our manufacturers
experiencing temporary or permanent disruptions in their manufacturing operations, labour strikes or shortages, natural
disasters, public health disasters, component or material shortages, cost increases, insolvency, changes in legal or
regulatory requirements, or other similar problems. We are also vulnerable to other supply-chain risks, including
strikes or shutdowns at delivery ports, customs delays, product loss or damage during transit or storage, theft, quality
and sourcing issues, failure by our suppliers to comply with applicable laws, intellectual property disputes, tariffs or
trade restrictions and security breaches. While we have not, in the nine months period ended December 31, 2024 and
Fiscal Years 2024, 2023 and 2022, encountered material instances of such supply chain disruptions, there can be no
assurance that we will not encounter such issues in the future. These issues could delay and/or limit our product supply.
Given these potential risks, we may face product shortages or delays in the future, and the availability of these products
may be unpredictable.
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While we have not faced any material difficulties in retaining our suppliers, engaging alternative suppliers or obtaining
sufficient hardware or software from third parties to meet our requirements in the nine months periods ended December
31, 2024 and December 31, 2023 and Fiscal Years 2024, 2023 and 2022, we cannot assure you that we will be able to
continue retaining our suppliers on commercially favorable terms or to find alternative suppliers or maintain a steady
supply of hardware devices and software services. In the event of a supply shortage or interruption, we may struggle
to find alternative sources quickly and cost-effectively, if at all, which could materially and adversely affect our
business, financial condition and result of operations.

We rely on various third-party vendors and operating system providers in connection with our business operations.
Any deterioration in our relationships with, or disruption of the services provided by, such vendors could adversely
affect our business, financial condition and results of operations.

We rely on a network of third-party vendors to provide the hardware, software and support necessary to operate our
platform and ecosystem. These include cloud computing providers, telecommunication service providers, call center
providers and software suppliers. If our third-party vendors fail to perform their obligations on time and as agreed
contractually, it could cause a material adverse impact on our operations. Sustained or repeated system failures caused
by third-party vendors could adversely affect our ability to meet the requirements of our customers and partners,
thereby reducing the attractiveness of our platform and hindering our ability to attract and retain customers and
partners. While we have not experienced any material disruptions in service caused by our third-party vendors in the
nine months periods ended December 31, 2024 and December 31, 2023 and Fiscal Years 2024, 2023 and 2022, there
can be no assurance that such third-party related disruptions will not occur or that our efforts in preventing disruptions
in the future will be successful. For additional risks related to the technology of our third parties used for our operations,
see “— 29. Our customer’s experience and satisfaction depend on the interoperability of our platform across devices,
operating systems and third-party systems and networks that we do not control. Any changes to the technologies
utilized on our platform or third-party applications could reduce the functionality of our platform” on page 63.

Additionally, third-party vendors might end their relationship with us or significantly alter their businesses, products
or services. This could lead to increased costs for re-integrating these vendors or sourcing alternatives. In addition,
some of our existing and potential future vendors are based outside India and such jurisdictions may be subject to
evolving international trade policies, tariffs or restrictions. While we have not experienced any additional costs or
inability to procure goods or services from such vendors due to the imposition of trade barriers, including tariffs, export
restrictions or other regulatory limitations such as failure or delay in receiving requisite approvals, we cannot assure
you that there will not be such instances in the future that could result in additional costs or adversely affect our ability
to procure goods or services from such vendors in a timely and cost-effective manner, or at all. The following table
shows the percentage of our total expenses attributable to our top 5 and top 10 vendors for the periods/years indicated,
based on our Restated Consolidated Financial Information.

Particulars For the nine months periods Fiscal Year
ended December 31,
2024 | 2023 2024 | 2023 | 2022
(R million, unless otherwise indicated)

Total expenses (A) 12,384.08 12,058.17 16,228.00 14,023.89 10,324.28
Top 5 vendors (B) 1,101.31 1,092.91 1475.14 1,404.03 1,026.29
% of total expenses (C =B/ A) 8.89% 9.06% 9.09% 10.01% 9.94%
Top 10 vendors (D) 1,640.81 1,588.35 2196.36 2,142.10 1,645.81
% of total expenses (E = D/ A) 13.25% 13.17% 13.53% 15.27% 15.94%

The following table shows the percentage of our total expenses attributable to our top 5 and top 10 vendors for the
periods/years indicated, based on our Pro Forma Financial Information.

Particulars For the nine months periods Fiscal Year
ended December 31,
2024 | 2023 2024 | 2023 | 2022
(% million, unless otherwise indicated)

Total expenses (A) 17,941.43 16,155.40 22,217.25 19,430.66 13,708.64
Top 5 vendors (B) 2,030.08 1470.21 1863.05 1883.35 1,074.36
% of total expenses (C = B/ A) 11.32% 9.10% 8.39% 9.69% 7.84%
Top 10 vendors (D) 2858.05 2032.32 2874.17 2850.07 1,780.40
% of total expenses (E = D/ A) 15.93% 12.58% 12.94% 14.67% 12.99%

While we have not faced any material difficulties in retaining our vendors or finding alternative vendors in the nine
months periods ended December 31, 2024 and December 31, 2023 and Fiscal Years 2024, 2023 and 2022, no assurance
can be provided that we will be able to continue retaining our vendors on commercially acceptable terms or at all, or
to find alternative vendors in a timely manner or at all. If we lose access to products or services from a particular
vendor or experience a significant disruption in the supply of products or services from our vendors, our business,
financial condition and results of operations could be adversely affected.
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Our customer’s experience and satisfaction depend on the interoperability of our platform across devices, operating
systems and third-party systems and networks that we do not control. Any changes to the technologies utilized on
our platform or third-party applications could reduce the functionality of our platform.

Our technology stack and cloud infrastructure enable integration with billing systems, consumer brands and
enterprises, issuers, and financial institution partners, among others, and drive simplified upgrades and service
management. The continued interoperability of our technology with the systems and networks of merchants and
financial institution partners is an important factor in maintaining the convenience and quality of our services. For
example, our Benow Merchant App, a payments and EMI technology platform that facilitates payment acceptance at
retail outlets, relies on various application marketplaces to display our app. No assurance can be provided that our
Benow Merchant App will continue to be supported by mobile operating systems, or prominently displayed on
application marketplaces. In addition, third-party applications, products and services are constantly evolving, and we
may not be able to maintain or modify our platform to ensure its compatibility with third-party offerings following
development changes. If our platform has integration or operability failures with these operating systems or third-party
applications, customers may not adopt our platform and its related functionality may not be useful to customers, which
could adversely affect our business, financial condition and results of operations.

We are dependent on acquiring banks for our operations, and any the failure of, or refusal by, any of these entities
to maintain service quality or renew our agreements could adversely affect our business, financial condition and
result of operations.

We rely on acquiring processors to accept and process payment instruments such as credit cards, debit cards, wallets,
and UPI. We have partnered with multiple acquiring banks, who provide the technical linkage between us and card
networks, which further connect with issuing banks. Acquiring banks may fail or refuse to process transactions
adequately, may breach their agreements with us, or may refuse to renew these agreements on commercially reasonable
terms or at will. They may also take actions that degrade the functionality of our services, impose additional costs or
requirements on us, or give preferential treatment to competitive services, including their own services. If we are
unsuccessful in establishing or maintaining mutually beneficial relationships with any of these constituents, we may
struggle to find alternative solutions quickly and cost-effectively, if at all, which could materially and adversely affect
our business, financial condition and result of operations.

While we have not faced any material issues with our acquiring banks in the nine months periods ended December 31,
2024 and December 31, 2023 and Fiscal Years 2024, 2023 and 2022, there can be no assurance that we will not face
such issues in the future, or their service quality will be maintained, or that our agreements with them will be renewed
on commercially reasonable terms, or at all.

The processing of payment transactions is concentrated among a few payment card networks. Any changes to their
terms and conditions, any non-compliance with these terms, could impact our business, financial condition and
result of operations.

There are only a few payment card networks that accept and process payment instruments such as credit cards, debit
cards and prepaid cards. As a “payment service provider”, we are required to adhere to the operating terms and
conditions set by these networks, including specific rules applicable to our payment processing services for merchants.
The payment card networks set these network rules and have discretion to interpret them and change them. Any
changes or interpretations that conflict with our current operations or those of our acquiring processors may necessitate
costly or challenging adjustments to our business practices. Failure to implement such changes or resolve issues with
the payment card networks could result in fines or a prohibition on processing payment cards. Additionally, non-
compliance with network rules or a deterioration in our relationships with these networks could jeopardize our ability
to receive incentives, increase our costs, or otherwise harm our business. If we are unable to accept payment cards or
face restrictions in doing so, our business would be materially and adversely impacted.

Further, as the payment card networks’ operating terms and conditions require monitoring and prevention of high-risk
sellers from transacting on their networks, or alternatively, registration other such sellers with the networks with
enhanced oversight, our customers expect us to implement and maintain appropriate protocols to address these
requirements. While we have not, in the nine months periods ended December 31, 2024 and December 31, 2023 and
in Fiscal Years 2024, 2023 and 2022 failed to implement the maintain the appropriate protocols, any failure to do so
could adversely impact our ability to retain and attract customers and our brand and reputation, which could materially
and adversely impact our business, financial condition and result of operations.

Our results of operations are significantly impacted by the financial performance, business decisions and
regulatory challenges faced by our merchants, consumer brands and enterprises, and financial institution partners,
which are outside our control.

The sales of products and services by our merchant partners have an impact on the transactions facilitated through our
platform, as well as the transaction fees and other income we earn. Our merchant partners’ sales may decrease or fail
to grow due to factors beyond their control, such as adverse macroeconomic conditions, unfavorable business
environments affecting specific merchants or industries, and shifts in consumer spending patterns. For details on how
macroeconomic conditions influence consumer spending and demand for financial products, see “— 68. We could be
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impacted by political changes that adversely affect economic conditions in India.” on page 83. For example, a decline
in our merchants’ sales for any reason could result in fewer payment transactions, leading to lower transaction volumes
and associated transaction fee income for us. Furthermore, if the financial condition of a merchant deteriorates
significantly or if a merchant becomes subject to bankruptcy proceedings, we may not be able to recover amounts due
to us from the merchant or recover our digital check-out points. Weak economic conditions also could extend the
length of our merchants’ sales cycle and cause consumers to delay or forgo purchases of their products and services.
Any of the foregoing could materially and adversely affect our business, financial condition, results of operations and
prospects.

Our revenue is also impacted by the business decisions and initiatives of our merchants, as well as the regulatory
developments affecting them. Merchants may occasionally reduce or eliminate discounts or promotional offers on
prepaid cards, and consumer brands and enterprises may scale back promotions for affordability solutions, leading to
decreased transaction volumes on our platform. Additionally, our merchants and financial institutions could face
regulatory challenges that decrease transaction volumes, consequently impacting our results for the affected period or
subsequent periods. For example, in the past, the RBI has barred financial institutions from issuing new credit cards
or launching new digital products. While this sanction did not materially impact the financial institutions’ business
with us, and the RBI eventually lifted all restrictions on the financial institutions, there can be no assurance that future
regulatory sanctions imposed by the RBI or other regulatory bodies on our key customers or generally would not
impact our merchants’ business, or their business with us. Moreover, in August 2024, the Competition Commission
of India concluded that certain e-commerce players violated antitrust laws by favoring selected sellers on their
platforms, following an investigatory probe. While proceedings remain ongoing, with the e-commerce players having
filed petitions in the Supreme Court of India to contest these findings, there is a risk that any resulting sanctions could
adversely affect the business operations of our customers, thereby impacting their commercial engagements with us.
While, in our estimation, this has not affected our business as of the date of this Draft Red Herring Prospectus, there
can be no assurance that further developments in these proceedings will not have an adverse effect on our business,
financial condition and results of operations.

We are exposed to credit risks associated with providing instant and early settlement for our customers.

We operate escrow accounts for the settlement of funds to our merchants in terms of the PAPG Guidelines. Further,
in terms of the PAPG Guidelines, we may pre-fund escrow accounts to provide early settlement, including an instant
settlement facility, to our merchants. While this is aimed at enhancing the experience of our customers by accelerating
the funds flow and settlement process for their transactions on our platform, this will requires us to pre-fund the
relevant escrow accounts and/ or pay the relevant merchant using our own funds and await payment from the
counterparty at the conclusion of the normal settlement cycle (which is generally one day after the transaction
happens). We are required to ensure that the day-end closing balance in our escrow accounts is not lower than the
value of all outstanding amounts due to merchants. Any failure by us to appropriately manage funds for escrow account
and settlement could lead to disruptions in our business, generate negative publicity and adversely impact our brand
and reputation. Further, any failure to comply with these requirements could result in monetary fines, penalties, the
loss of licenses and otherwise adversely affect our business, financial condition and results of operations.

Our reliance on third-party data, technology and software introduces risks of regulatory non-compliance,
intellectual property infringements, misappropriations and malfunctions outside our control, which could result in
financial losses and damage to our business and reputation.

We rely on a range of third-party solutions including vendors for our contact centers, SMS and email service providers,
and domain name system (“DNS”) service providers, and we may further outsource additional systems in the future.
For example, we rely on cloud service providers and colocation data centers to store our and our customers’ data.

We have ensured compliance with the extant guidelines and directions issued by the RBI that are applicable to our
regulated businesses. This includes implementing robust technology systems that adhere to the RBI’s baseline
recommendations, ensuring secure and efficient payment processing and data management, including compliance with
security standards such as PCI-DSS and robust cybersecurity measures to safeguard against data breaches. Some of
our agreements with our customers also require us to remain compliant with various standards such as PCI-DSS and
PA-DSS. Our outsourcing practices align with the RBI’s guidelines, ensuring that all third-party service providers
adhere to stringent security and operational standards and regulatory requirements, with regular audits and risk
assessments conducted to ensure compliance and mitigate potential risks. In addition, we maintain detailed records
and conduct regular reviews of outsourced services to ensure they meet RBI standards. Our reliance on third-party
data, technology or software introduces additional risks, such as regulatory non-compliance, intellectual property
infringements, misappropriation and malfunctions, which are outside our control. For example, if a third-party vendor
fails to uphold adequate data privacy controls or experiences a cyberattack or security breach, we could face regulatory
enforcement actions and claims from third parties, including our customers. Further, some of our customer agreements
contain indemnity provisions that impose obligations on us to indemnify such customers in the event of specified data
compromise or intellectual property infringement of third parties. While we have not encountered any material
instances of regulatory non-compliance, intellectual property infringements, or misappropriation and malfunctions
attributable to third-party data, technology and software in the nine months periods ended December 31, 2024 and
December 31, 2023 and Fiscal Years 2024, 2023 and 2022, any such occurrence may result in potentially significant
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financial losses, loss of merchants, consumer brands and enterprises, financial institution partners, and other customers
as well as regulatory sanctions, which would negatively impact our business and reputation.

Our success depends on merchants promoting, integrating and supporting our platform, and a failure to do so
could materially and adversely affect our business, financial condition and results of operations.

Enhancing consumer awareness and encouraging the use of our platform is crucial to our business’ success. Therefore,
we rely significantly on merchants to integrate our platform into their systems and prominently feature it as a payment
method. This integration offers consumers a secure and efficient payment experience, enhancing their overall
satisfaction and convenience. However, our relationship with our merchants is not exclusive, and no assurance can be
provided that we will establish preferred or exclusive partnerships with them in the future. We also do not have any
recourse against merchants if they fail to prominently present our platform as a payment option. While we have not
faced any material instances of merchants failing to effectively present, integrate and support our platform in the nine
months periods ended December 31, 2024 and December 31, 2023 and Fiscal Years 2024, 2023 and 2022, any such
failure by merchants could materially and adversely impact our business, financial condition and results of operations.

Disruptions in third-party software systems and unfavorable changes to the algorithms, policies or access to online
channels could limit audience engagement and traffic. Moreover, poor placement or reviews of our Apps in
application marketplaces could decrease usage and brand recognition, materially and adversely affecting our
business, financial condition and results of operations.

We rely on third-party software systems to send emails, push notifications, and in-app alerts to consumers as well as
to support our business development team in its outreach to merchants. Any disruption in these systems or inaccuracies
in audience targeting could affect our growth prospects by limiting our ability to effectively engage with our audience
and expand our merchant base. We also depend on a diverse array of online channels, including search engines, social
media platforms, digital app stores, and content-based digital marketing, to drive traffic to our platform. These channels
are crucial for maintaining visibility and attracting new users. Any changes in algorithms, policies, or access to these
channels could adversely affect our ability to reach potential customers, thereby impacting our business, financial
condition and results of operations.

In addition, if our apps, such as Mosambee’s Mod91 payment app, receive unfavorable placements within various
application marketplaces or fails to maintain high reviews, our usage or brand recognition could decline, and our
business may be materially and adversely affected. While we have not faced any material instances of significant
disruptions in third-party software systems or unfavorable changes to algorithms, policies, access to online channels
or app placements in the nine months periods ended December 31, 2024 and December 31, 2023 and Fiscal Years
2024, 2023 and 2022, any such disruptions or changes could materially and adversely affect our business, financial
condition and results of operations.

We have in the past entered into related party transactions and may continue to do so in the future, which may
potentially involve conflicts of interest with the equity shareholders.

We have entered into transactions with certain related parties, including our Subsidiaries and Key Managerial
Personnel. In particular, we have entered into various transactions with such parties in relation to, amongst others,
investment in Subsidiaries, payment for services received from Subsidiaries, and remuneration to our Key Managerial
Personnel. For further information relating to our related party transactions, see “Summary of the Offer Document —
Summary of Related Party Transactions” on page 23 and “Financial Information—Restated Consolidated Financial
Information—Notes to Restated Consolidated Financial Information—Note 36: Related party disclosures” on page
358.

While all such related party transactions have been conducted on an arm’s length basis, and in accordance with the
Companies Act, 2013 and other applicable laws, no assurance can be provided that we might not have obtained more
favorable terms had such transactions been entered into with unrelated parties. We may also enter into related party
transactions in the future. Although all related party transactions that we may enter into post-listing of the Equity
Shares will be subject to Audit Committee or Board or Shareholder approval, as required under the Companies Act,
2013, the SEBI Listing Regulations and other applicable law, we cannot assure you that such future transactions,
individually or in the aggregate will not have an adverse effect on our business, financial condition and results of
operations.

We have not entered into any definitive arrangements to utilize certain portions of the Net Proceeds. Our funding
requirements and deployment of the Net Proceeds of the Fresh Issue are based on management estimates and have
not been independently appraised. Any variation in the utilization of our Net Proceeds as disclosed in this Draft
Red Herring Prospectus would be subject to certain compliance requirements, including prior Shareholders’
approval.

We intend to use the Net Proceeds from the Fresh Issue for repayment / prepayment, in full or in part, of certain
borrowings availed by our Company and certain of our Subsidiaries, investment in certain of our Subsidiaries, namely
Qwikcilver Singapore, Pine Payment Solutions, Malaysia and Pine Labs UAE for expanding our presence outside
India, investment in IT assets and expenditure towards cloud infrastructure, procurement of DCPs and technology
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development initiatives, general corporate purposes and unidentified inorganic acquisitions, as described in “Objects
of the Offer” on page 144. No second-hand or used IT assets or DCPs are proposed to be purchased out of the Net
Proceeds, and each of the units of IT assets and DCP units are proposed to be acquired in a ready-to-use condition.
Further, we are yet to place orders for the purchase of IT assets and DCPs which we propose to fund from the Net
Proceeds. We have not entered into any definitive agreements for the purchase of such assets and devices proposed to
be funded from the Net Proceeds for the relevant Object of the Offer and we have relied on the quotations received
from third party vendors and on our historical expenditure, for estimation of the cost. While we have obtained the
quotations from various vendors in relation to such expenditure, most of these quotations are valid for a certain period
of time and may be subject to revisions, and other commercial and technical factors. For further details, see “Objects
of the Offer —Investment in IT assets, expenditure towards cloud infrastructure, procurement of DCPs and technology
development initiatives” on page 153. The objects of the Offer and our funding requirement are based on management
estimates and have not been appraised by any agency, including any bank or financial institution. These are based on
current conditions and are subject to changes in external circumstances or costs, or in other financial condition,
business or strategy. Our management, in accordance with the policies established by our Board of Directors from
time to time, will have flexibility in deploying the Net Proceeds of the Fresh Issue. Based on the competitive nature
of our industry, we may have to revise our business plan and/or management estimates from time to time and
consequently our funding requirements may also change. If we are unable to deploy the Net Proceeds in a timely or
an efficient manner, it may affect our business and results of operations. Investors in our Equity Shares are therefore
relying on our management’s discretionary judgements regarding the use of the Net Proceeds from the Fresh Issue.

Our Company, in accordance with the applicable law and to attain the Objects set out in “Objects of the Offer” on page
144, will have the flexibility to deploy the Net Proceeds. Pending utilization of the Net Proceeds for the purposes
described above, our Company may temporarily deposit the Net Proceeds with one or more scheduled commercial
banks included in the Second Schedule of Reserve Bank of India Act, 1934 as may be approved by our Board. We
will appoint a Monitoring Agency for monitoring the utilization of the Gross Proceeds in accordance with Regulation
41 of the SEBI ICDR Regulations and the Monitoring Agency will submit its report to us on a quarterly basis in
accordance with the SEBI ICDR Regulations until 100% of the Gross Proceeds have been utilized. Any variation in
the utilization of the Net Proceeds shall be on account of a variety of factors such as our financial condition, business
and strategy and external factors such as market conditions and competitive environment, which may not be within
the control of our management, and may be subject to various other approvals, which includes, amongst others
obtaining prior approval of the Shareholders of the Company.

Various risks and uncertainties, including those set forth in this “Risk Factors” section, may limit or delay our efforts
to use the Net Proceeds to achieve profitable growth in our business. Accordingly, the use of the Net Proceeds to fund
our growth and for other purposes identified by our management may not result in actual growth of our business,
increased profitability or an increase in the value of our business and your investment. For further details, see “Objects
of the Offer” on page 144.

A portion of the Net Proceeds is proposed to be utilized for repayment or pre-payment, in full or part, all or a portion
of certain loans availed by us and our Subsidiaries from Axis Bank Limited and Citibank N.A., affiliates of certain
BRLMs to the Offer.

We propose to either repay or pre-pay, in full or part, all or a portion of certain outstanding borrowings availed by our
Company and our Subsidiaries from Axis Bank Limited (“Axis Bank”), an affiliate of Axis Capital Limited (“AXis
Capital”) and from Citibank N.A. (“Citibank™), an affiliate of Citigroup Global Markets India Private Limited
(“Citi”), from the Net Proceeds. Axis Capital and Citi are both BRLMs to the Offer. The loans were sanctioned by
Axis Bank and Citibank as part of their separate lending activities in the ordinary course of business and we do not
believe that there is any conflict of interest under the Securities and Exchange Board of India (Merchant Bankers)
Regulations, 1992, as amended, or any other applicable SEBI rules or regulations. The Board of Directors of our
Company have chosen the loans and facilities to be repaid/ prepaid based on commercial considerations. For further
information, see “Objects of the Offer—Details of the Objects of the Fresh Issue—Repayment / prepayment, in full or
in part, of certain borrowings availed by our Company and certain of our Subsidiaries” beginning on page 146.

Some aspects of our platforms include open source software and our use of such software could adversely affect
our business, financial condition and results of operations.

Some of the aspects of our platform include software covered by open-source licenses. The terms of open-source
software licenses are open to interpretation, and there is a risk that such licenses could be construed in a manner that
imposes unanticipated conditions or restrictions on our platform. In such an event, we could be required to re-engineer
all or a portion of our technologies, seek licenses from third parties, discontinue the use of our platforms in the event
re-engineering cannot be accomplished, or otherwise be limited in the licensing of our technologies, each of which
could reduce or eliminate the value of our technologies and offerings. If portions of our proprietary software are
determined to be subject to an open source license, we could also be required to, under certain circumstances, publicly
release or license, at no cost, our offerings that incorporate the open source software or the affected portions of our
source code, which could allow our competitors or other third parties to create similar offerings with lower
development effort, time, and costs, and could ultimately result in a loss of transaction volume for us. No assurance
can be provided that we have incorporated open source software in our software in a manner that is consistent with the
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terms of the applicable license or our current policies, and we may inadvertently use open source in a manner that we
do not intend or that could expose us to claims for breach of contract or intellectual property infringement,
misappropriation, or other violation. If we fail to comply, or are alleged to have failed to comply, with the terms and
conditions of our open source licenses, we could be required to incur significant legal expenses defending such
allegations, be subject to significant damages, be enjoined from the sale of our products and services and be required
to comply with onerous conditions or restrictions on our products and services, any of which could be adversely affect
our business, financial condition and results of operations.

In addition to risks related to license requirements, usage of open source software can lead to risks because open source
licensors generally do not provide warranties or other contractual protections regarding infringement,
misappropriation, or other violations, the quality of code, or the origin of the software. Many of the risks associated
with the use of open source software cannot be eliminated and could adversely affect our business, financial condition,
results of operations and prospects. For instance, open-source software is often developed by different groups of
programmers outside of our control that collaborate with each other on projects. As a result, open source software may
have security vulnerabilities, defects, or errors of which we are not aware. Even if we become aware of any security
vulnerabilities, defects, or errors, it may take a significant amount of time for either us or the programmers who
developed the open source software to address such vulnerabilities, defects, or errors, which could negatively impact
our services, including, but not limited to, by adversely affecting the market’s perception of our products and solutions,
impairing the functionality of our products and solutions, delaying the launch of new products and solutions, or
resulting in the failure of our products and solutions, any of which could result in liability to us or our service providers.

Misconduct and errors by our employees, vendors, service providers and/ or customers could harm our business
and reputation.

Our employees, vendors and service providers handle a substantial volume of complex transactions and sensitive
personal and business information. Our business and reputation could be adversely affected if transactions were
redirected, misappropriated, or otherwise improperly executed, if confidential information is disclosed to unintended
recipients, or if there is an operational failure in transaction processing, whether as a result of human error, a purposeful
sabotage or a fraudulent manipulation of our operations or systems.

Should any of our employees, vendors, service providers and/ or customers misappropriate or misuse funds,
documents, software code or data, use unauthorized software on our systems, or fail to adhere to established protocols
when dealing with customers or vendors, we could face liability for damages and be subject to regulatory actions and
penalties. We might also be perceived as complicit in the illegal misappropriation of funds, documents or data,
misrepresentation of the nature of our business by our employees to third parties, or the failure to follow protocols,
exposing us to civil or criminal liability or any whistleblower complaints. While we investigate such matters internally
and initiate actions as required against the relevant individuals, including termination of their employment, and have
safeguards and policies in place to detect and prevent misconduct or errors by our employees, vendors, and service
providers, these measures may not always be effective in identifying and deterring such actions. Furthermore, the
precautions we take may not adequately manage unknown or unmanaged risks or losses. In addition, while we have a
response plan in place in the event of potentially harmful or defaming circumstances taking place to effectively
communicate our business’ response and internal process for handling such circumstances, there can be no assurance
that we will be able to respond to instances of misconduct or errors by our employees, vendors, service providers and/
or customers in an adequate or timely manner, or at all. While we have not experienced any material instances of
misconduct or errors by our employees, vendors and service providers, nor has there been any material lapse in time
before corrective action was taken in respect of any instances of misconduct or errors by our employees, vendors and
service providers, in each case that had an adverse impact on our business in the nine months periods ended December
31, 2024 and December 31, 2023 and Fiscal Years 2024, 2023 and 2022, any misconduct or error by our employees,
vendors, or service providers could impair our ability to conduct business, result in liability to existing customers,
hinder our ability to attract future customers, damage our reputation, invite regulatory scrutiny, and cause financial
harm, thereby adversely affecting our business, financial condition, results of operations, and prospects.

We may require additional capital to support the growth of our business and this capital might not be available on
acceptable terms, if at all.

We have funded our operations since inception primarily through equity and debt financings and revenue generated
from our business. Our capital expenditure comprises cash incurred on purchase of property, plant and equipment and
intangible assets. The table below sets forth our purchase of property, plant and equipment and intangibles assets for
the periods/ years indicated based on our Restated Consolidated Financial Information.

Particulars For the nine months periods ended Fiscal Year
December 31,
2024 | 2023 2024 | 2023 | 2022
(< million)
Purchase of property, plant 728.97 1,737.75 2,215.74 3,413.04 3,308.77
and equipment and intangibles
assets
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For further details, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations—
Capital Expenditures” on page 486.

We may in the future need to make investments to support our development and growth, for which we may require
additional funds. Such financing may not be available to us in a timely manner or on commercially acceptable terms,
or at all. In addition, our future capital needs and other business reasons may require us to issue additional equity or
debt securities (including convertible debt securities) or obtain additional credit facilities. The issuance of additional
equity securities or debt securities convertible into equity could dilute your shareholding in our Company. Our ability
to obtain the necessary financing could be subject to a number of factors, including general market conditions, business
performance and investor acceptance of our business plan. Our outstanding indebtedness may also affect our ability
to obtain financing in a timely manner and on reasonable terms. These factors may make the timing, amount, terms
and conditions of such financing unattractive or unavailable to us. If we are unable to raise sufficient funds, we may
have to delay or cancel our planned activities or divert resources from other areas of our business. Because any decision
to raise additional capital will depend on numerous considerations, including factors beyond our control, we cannot
predict or estimate the amount, timing or nature of any future debt or equity financings or terms on which any such
financings may be completed. If we are unable to obtain adequate financing or financing on terms satisfactory to us if
we require such additional funds in the future, our ability to support our business growth and respond to business
challenges could be significantly impaired and our business, financial condition and results of operations may be
adversely affected.

We had 3,114.36 million of contingent liabilities based on our Restated Consolidated Financial Information. If
any of these contingent liabilities materialize, our financial condition, results of operations and cash flows could
be adversely affected.

As of December 31, 2024, we had %3,114.36 million in contingent liabilities based on our Restated Consolidated
Financial Information. The following table sets forth the principal components of our contingent liabilities as of
December 31, 2024, based on in our Restated Consolidated Financial Information. These liabilities relate to bonuses
payable to employees, employee provident fund liabilities, indirect tax demands and legal claims.

Particulars As of December 31, 2024
(X million, unless
otherwise indicated)

Bonus payable for the financial year 2014-15(® 0.46
Employee provident fund liability including interest® 3.41
Indirect tax matters® 2147.79
Interest liability on Indirect tax matters stated above® 955.75
Legal compliance of labour laws and other civil matters 6.95
Contingent liabilities (A) 3,114.36
Equity share capital 839.95
Other equity 19,682.35
Net Worth * (B) 20,419.53
% of Contingent liabilities on Net Worth (C = A/ B) (%) ~ 15.25%
Notes:

*  Based on the Restated Consolidated Financial Information, Net Worth is defined as the aggregate value of the paid-up share capital, share
application money pending allotment and all reserves created out of the profits and securities premium account and debit or credit balance
of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure
not written off, as per the restated statement of assets and liabilities, but does not include reserves created out of revaluation of assets, write-
back of depreciation and amalgamation, which is calculated as equity share capital plus other equity less capital reserve less Items of other
comprehensive income (OCI). For reconciliation of the non-GAAP measures, see “Management’s Discussion and Analysis of Financial
Condition and Results of Operations — Non-GAA4P Measures” on page 476.

A % of Contingent liabilities on Net Worth as per the Restated Consolidated Financial Information is calculated as Contingent liabilities divided
by Net Worth. For a reconciliation of non-GAAP measures, see “Management’s Discussion and Analysis of Financial Condition and Results
of Operations — Non-GAAP Measures” on page 476.

@ As per an additional requirement introduced under Payment of Bonus Act, 1965, from year 2016 onwards, the statutory bonus shall be
included and paid as a part of the salary for all the eligible employees. Since it was not specifically called out if such requirement needs to be
complied retrospectively, the excess amount of 0.46 million relating to Fiscal Year 2014-15 has been considered under contingent liabilities
by us in consultation with our legal counsel.

@ In February 2019, there was a judicial pronouncement in India with respect to defined contribution benefit payments interpreting certain
statutory defined contribution obligations of employees and employers. It is not currently clear whether the interpretation set out in the
pronouncement has retrospective application. If applied retrospectively, the interpretation would result in an increase in contributions payable
by us for past periods for certain of our India-based employees. There are numerous interpretative challenges concerning the retrospective
application of the judgment. Due to such challenges and a lack of interpretive guidance and based on legal advice we have obtained on the
matter, it is currently impracticable to reliably estimate the timing and amount of any payments we may be required to make.

®  In August 2018, one of the regulatory authorities in India, the Directorate General of Goods & Services Tax Intelligence, issued a show cause
notice, and subsequently passed an order dated December 30, 2021 confirming the demand of ¥138.71 million (excluding interest and penalty)
alleging non-payment of service tax on breakage revenue, service tax on reverse charge on services procured from non-taxable territory and
service tax on common input reversal over a period of five years between 2012 and 2017. The Group has filed an appeal in the Customs,
Excise and Service Tax Appellate Tribunal (CESTAT) against the abovesaid order. Subsequently, the GST council in its meeting in December
2024 has clarified that unredeemed vouchers (breakage) would not be considered as supply under GST and no GST is payable on income
booked in the accounts in respect of breakage. Accordingly, on the basis of internal evaluation and in consultation with legal counsel, we
have considered an amount of ¥4.94 million only for the periods/ years mentioned above on account of service tax on reverse charge on
services procured from non-taxable territory and service tax on common input reversal (excluding interest and penalty) under contingent
liabilities, excluding the demand of service tax on breakage revenue of Z133.76 million. We have deposited ¥10.28 million as payment under
protest against order for the aforesaid appeal filed. However, the CESTAT is yet to consider this clarification in the aforementioned matter
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and issue a final order. Pursuant to GST audit of books of accounts vis-a-vis GST returns for the Fiscal Year 2019-20, in August 2024, the
Deputy Commissioner of Commercial Taxes has issued an order confirming the total demand of ¥192.55 million (excluding interest and
penalty). Our management, based on their consultation with the tax advisor, is of the opinion that matters pertaining to demand of <190.81
million (excluding interest and penalty) are remote and the demand of ¥1.74 million (excluding interest and penalty) on non-payment of
interest on delay issue of invoices is possible. We have filed an appeal before the First Appellate Authority. We have deposited 19.25 million
as payment under protest against aforesaid appeal filed. In August 2024, the Directorate General of Goods and Services Tax intelligence,
Mumbai issued a show cause notice to us alleging the non-availability of GST credit on co-branding services, product listing fees on e-
commerce marketplace and advertisement expenses from the period July 2017 to March 2024 incurred in relation to sale of gift cards
amounting to I2,141.11 million (excluding interest and penalty). In response to the show cause notice, we filed the submission in December
2024 to the Joint Commissioner, Bangalore. Consequently, the Joint Commissioner, Bangalore passed an order in February 2025 confirming
a demand of %2,141.11 million (excluding interest and penalty). We are in the process of filing an appeal to the higher authority on the above-
mentioned matter. On the basis of internal evaluation and in consultation with the legal counsel, we believe that we have a high chances of
winning the case at higher authorities. In addition to above, we have estimated interest liabilities of ¥955.75 million on the above matters.
See “Outstanding Litigation and Other Material Developments—Claims related to Direct and Indirect Taxes” on page 501.

@ InJuly 2019, a third party filed a lawsuit against our Group, alleging infringement of a patent. The complaint sought an injunction restraining
our Group from using, including dealing in any manner directly or indirectly, with any system/ product/ technology covered by such patent.
The City Civil Court, Bangalore granted an injunction in favor of the third party. However, the Karnataka High Court dismissed third party’s
application for a temporary injunction, citing a lack of evidence to establish functional similarity between our Company’s CVS/ server and
the third party’s patented CVS/ server. While the application for vacating the injunction has been disposed of, the main suit remains pending.
Further, our Company has filed a caveat application before the Supreme Court of India with respect to any appeal that may be filed against
the aforesaid order of the Karnataka High Court. Based on our evaluation, our Group is of the view that the third party claim is untenable
and the expected impact of pending legal proceedings and claims should not have any material adverse effect on business operations, cash
flows or consolidated statement of assets and liabilities.

) We are involved in certain lawsuits and proceedings, which arise in the ordinary course of business. The ultimate liability is not currently
determinable because of considerable uncertainties that exist/ pending the resolution of proceedings. However, based on facts currently
available, management believes that the disposition of matters that are pending or asserted will not have a material adverse impact on our
Restated Consolidated Financial Information. Pending resolution of the respective proceedings, it is not practicable for us to estimate the
timings of cash outflows, if any, in respect of the above as it is determinable only on receipt of judgements/ decisions pending with various
forums/ authorities.

We cannot assure you that we will not incur similar or increased levels of contingent liabilities in the future. If any of
these contingent liabilities materialize, our financial condition and results of operation may be adversely affected. For
further details on our contingent liabilities, see also “Restated Consolidated Financial Information” on page 301 and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations—Contingent Liabilities”
on page 485.

Our Directors have been unable to locate specific records of their past employment experience to supplement their
past experience and therefore we have been constrained to include limited disclosure for their respective profiles in
this Draft Red Herring Prospectus.

Our Directors have been unable to trace records for certain periods of their respective prior past employment
experience. Accordingly, we have been constrained to include limited disclosures in relation to their prior experience
as part of their profiles to the extent relevant documentation was available with them. For further details of their
profiles, see “Our Management- Board of Directors- Brief profiles of our Directors” on page 285.

There have been certain instances of delays in payment of statutory dues by our Company. Any further delays in
payment of statutory dues may attract financial penalties from the respective government authorities and in turn
may have a material adverse impact on our financial condition and cash flows.

The table below sets forth the details of delays in statutory dues which are payable as at December 31, 2024, by us:

Sr. Nature of | Nine-month Nine-month Fiscal 2024 Fiscal 2022
No. | statutory dues | period ended | period ended .
December 31, | December 31, Fiscal 2023
2024 2023
No. of | Amou | No. of | Amou | No. of | Amou | No. of | Amou | No. of | Amou
instan | nt instan | nt instan | nt instan | nt instan | nt
ces involv | ces involv | ces involv | ces involv | ces involv
ed (in ed (in ed (in ed (in ed (in
z 4 4 4§ 4§
millio millio millio millio millio
n) n) n) n) n)
1. Employees 9 0.13 22 0.75 25 0.79 36 0.72 - -
Provident Fund
2. Professional 1 0.00 — — — — - — - -
Tax
3. Labour Welfare 2 0.00 — — — — - — - -
Fund
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These delays were primarily due to a delay in receipt of relevant information, including employees’ Aadhar numbers
that are required to link to UAN. These delays may lead to financial penalties from respective government authorities.
We have been required to make payment of fines/ penalties for delays in payment of such statutory dues, wherever
applicable. We cannot assure you that we will not be subject to such penalties and fines in the future which may have
a material adverse impact on our financial condition and cash flows.

We intend to utilize a portion of the Net Proceeds for inorganic growth through acquisitions, although such
acquisition targets have yet to be identified. Further, if the allocated portion of the Net Proceeds is insufficient to
cover for the cost of the relevant inorganic acquisition, we may need to seek alternative forms of funding.

We propose to utilize a portion of the Net Proceeds to fund inorganic growth through unidentified acquisitions, as set
forth in the section “Objects of the Offer” beginning on page 144. These proposed unidentified acquisitions by our
Company and/or our Subsidiaries shall be undertaken in accordance with the applicable laws, including the Companies
Act, FEMA, the regulations notified thereunder and the SEBI Listing Regulations, as the case may be, including
obtaining approval from the shareholders of our Company and/or our Subsidiaries, as may be required.

Further, we may deploy the Net Proceeds towards acquisitions in the future following the listing of the Equity Shares
pursuant to the Offer, although we do not have any such plans as of the date of this Draft Red Herring Prospectus, and
the amount of Net Proceeds to be used for acquisitions will be based on our Board’s decision. The amounts deployed
from the Net Proceeds towards such initiatives may not be the total value or cost of such acquisitions or investments,
resulting in a shortfall in raising requisite capital from the Net Proceeds towards such acquisitions or investments.
While we cannot presently quantify the amount that will be used towards such initiatives since such amount will be
authorized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC, the amount
to be utilised for general corporate purposes and unidentified inorganic acquisitions shall together not exceed 35% of
the Gross Proceeds and the amount to be utilised for each, general corporate purposes or for unidentified inorganic
acquisitions individually, shall not exceed 25% of the Gross Proceeds. Further, the amount utilized for our object of
unidentified inorganic acquisitions shall not exceed 25% of the Gross Proceeds. Consequently, we may be required to
explore a range of options to raise requisite capital, including utilizing our existing cash reserves and/or seeking debt,
including from third party lenders or institutions. Pending utilization of the portion of the Net Proceeds set aside for
pursuing unidentified acquisitions, our Company may only invest such funds in deposits in one or more scheduled
commercial banks included in the Second Schedule of the Reserve Bank of India Act, 1934, as may be approved by
our Board.

The actual deployment of funds will depend on a number of factors, including the timing, nature, size and number of
acquisitions undertaken, as well as general factors affecting our results of operation, financial condition and access to
capital. These factors will also determine the form of investment for these potential acquisitions, i.e., whether they will
be directly done by our Company or through investments in our Subsidiaries in the form of equity, debt or any other
instrument or combination thereof, or whether these will be in the nature of business/asset or technology acquisitions
or joint ventures. Acquisitions and inorganic growth initiatives may be undertaken as business transfers or share-based
transactions, including share swaps, merger/ demerger or a combination thereof, or any other mode permitted under
applicable laws and at this stage, we cannot determine whether the form of investment will be cash, equity, debt or
any other instrument or combinations thereof. The amounts deployed towards such initiatives may not be the total
value or cost of such acquisitions or investments, resulting in a shortfall in raising requisite capital from the Net
Proceeds towards such acquisitions or investments. Acquisitions could result in the use of substantial amounts of cash,
potentially dilutive issuances of equity securities, the occurrence of significant goodwill impairment charges,
amortisation expenses for other intangible assets, and exposure to potential unknown liabilities of the acquired
business.

Certain of our corporate records are not traceable. Further, certain filings may have inadvertent errors or
inaccuracies. We cannot assure you that regulatory proceedings or actions will not be initiated against us in the
future or that we will not be subject to any penalty imposed by the competent regulatory authority.

Certain form filings required to be made with the RoC and the RBI, and certain corporate records of our Company are
not traceable, such as certain Form FC-GPR along with the acknowledgement for an allotment, certified true copies
of certain board resolutions, employee stock option offer and grant letters and exercise letters for various allotments,
letters of offer and allotment in relation to certain rights issuances by the Company.

While we have conducted searches of our records at our offices, such form filings and corporate records are not
traceable. In this regard, we have also relied on the certificate dated June 24, 2025 prepared by Mehta & Mehta,
Company Secretaries, an independent practising company secretary firm, which was prepared based on their search of
the documents and records available on the portal of the Ministry of Corporate Affairs and physical and online search
of RoC records (“PCS Search Report”). The PCS Search Report certifies that the corporate records and forms as set
out above are not available on the MCA portal. Accordingly, we have relied on other corporate records such as board
resolutions, to the extent available, the register of members maintained by our Company, other form filings with the
RoC, the RBI filings and the PCS Search Report, for making such disclosures. We have also, by way of a letter dated
June 24, 2025, intimated the RoC regarding the missing forms.
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Further, there may be inadvertent errors or inaccuracies in our historical corporate records and filings. We cannot
assure you that we will not be subject to any legal proceedings, regulatory action or penalties imposed by statutory or
regulatory authorities due to inadvertent errors in such documents in the future, which may adversely affect our
business, financial condition, results of operations and reputation.

Changes in market interest rates, or rules and regulations surrounding market interest rates, could have an adverse
effect on our business, financial condition and results of operations.

Increased interest rates may adversely impact consumer spending levels and their ability and willingness to borrow
money. This could, in turn, affect our affordability, VAS and transaction processing sub-segment within the Digital
Infrastructure and Transaction Platform operating segment. Higher interest rates could also increase the risk that our
financial institution partners face, as the ability of consumers to service debt could be adversely impacted, thereby
leading to increased delinquencies, defaults, consumer bankruptcies and charge-offs. Our financial institution partners
may accordingly adjust their lending patterns to provide fewer loans through our affordability solutions offerings.
While we may not be directly impacted due to the inability of consumers to service their debt, our business may suffer.
For example, the demand for our affordability, VAS and transaction processing sub-segment could weaken, if
merchants and consumer brands and enterprises face higher costs in offering such solutions, as a result of increased
delinquencies and consumer defaults caused by higher interest rates.

Higher interest rates would also increase our cost of borrowing and expose us to higher finance costs to the extent our
credit facilities or other indebtedness bear interest costs at a floating rate based on a prevailing market interest rate or
when we need to refinance our fixed rate debt. Significant increases in the interest rates could adversely affect our
cash flows, results of operations and ability to service our debt. Furthermore, we could be adversely impacted by
decreases in interest rates, as we hold money in an interest-bearing escrow account with a financial institution in
connection with our sales of prepaid cards. If the interest rates for such escrow account were to decline, then the
income that we derive from the money held in such account could decrease. Any of the foregoing could have an
adverse effect on our business, financial condition and results of operations.

Our insurance policies may not be sufficient to protect us from all business risks, and if our insurance coverage is
inadequate, it may have an adverse effect on our business, financial condition and results of operations.

We have obtained insurance to cover certain potential risks and liabilities, including general commercial liability
insurance, fixed assets damage insurance, cyber security insurance, errors and omissions insurance, group personal
accident insurance and group health coverage for our employees. For details in relation to the insurance policies, please
see “Our Business—Insurance” on page 258.

Our insurance policies contain exclusions and limitations on coverage, and, accordingly, we may not be able to
successfully assert claims for the full amount of any liability or losses. Additionally, there may be various other risks
and losses for which we are not insured because such risks are either uninsurable or not insurable on commercially
acceptable terms. For certain types of operations-related risks or future risks related to our new and evolving services,
we may not be able to, or may choose not to, acquire insurance. In addition, we may not obtain enough insurance to
adequately mitigate such operations-related risks or risks related to our new and evolving services and we may have
to pay high premiums, self-insured retentions, or deductibles for the coverage we do obtain. In addition, if any of our
insurance providers terminate their relationship with us or refuse to renew their relationships with us on commercially
reasonable terms, we would be required to find alternate insurance providers and may not be able to secure similar
terms or a suitable replacement in an acceptable time frame. We also apply for the renewals of our insurance policies
in the normal course of our business, but we cannot assure you that such renewals will be granted in a timely manner,
at acceptable cost, or at all.

While we estimate that the insurance coverage which we maintain would be reasonably adequate to cover the normal
risks associated with the operation of our business, our insurance claims may be rejected by the insurance agencies in
the future and there can be no assurance that any claim under the insurance policies maintained by us will be honored
fully, in part, or on time. If the amount of one or more operations-related claims were to exceed our applicable
aggregate coverage limits, we would bear the excess, in addition to amounts already incurred in connection with
deductibles, self-insured retentions. Insurance providers have, in the past, raised premiums and deductibles for many
businesses and may do so in the future. As a result, our insurance and claims expense could increase, or we may decide
to raise our deductibles or self-insured retentions when our policies are renewed or replaced. Any uninsured losses or
liabilities could result in an adverse effect on our business operations, financial conditions, and results of operations.

The table below sets forth the percentage of our net book value of tangible assets insured as of the dates indicated,
based on our Restated Consolidated Financial Information.

Particulars As of December 31, As of March 31,
2024 | 2023 2024 | 2023 | 2022
(< million)
Insurance coverage (A) 9,775.00 9,670.00 9,775.00 9,670.00 9,150.62
Net book value of tangible assets (B) 4,069.50 5,638.40 5,205.75 6,857.78 5,108.24
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Particulars As of December 31, As of March 31,

2024 | 2023 2024 | 2023 | 2022
(< million)
Insurance coverage as a 240.20% 171.50% 187.77% 141.01% 179.13%

percentage of net book value of

tangible assets (C= A/B)

The table below sets forth the percentage of our total assets insured as the dates indicated, based on our Pro Forma
Financial Information.

Particulars For the nine months periods Fiscal Year
ended December 31,
2024 | 2023 2024 | 2023 | 2022
(< million)

Insurance coverage (A) 11,021.00 10,728.85 10,909.73 10,885.55 9,455.32
Net book value of tangible assets (B) 4,713.36 6,239.45 5,699.57 7,455.09 5,331.75
Insurance coverage as a 233.82% 171.95% 191.41% 146.01% 177.34%
percentage of Net book value of
tangible assets (C= A/B)

In addition, when customers purchase our prepaid cards and services, the money that they pay for such cards and
services would typically be deposited in various escrow accounts with financial institutions, such as Indian scheduled
commercial banks, in accordance with the relevant regulations and guidelines; however, there can be no assurance that
such financial institutions would not go bankrupt, become insolvent or subject to any moratoria, file for bankruptcy or
enter into other similar liquidation or reorganization proceedings, utilize such money for an improper or illegal
purpose, or that we will have sufficient insurance to cover any such losses. Any business disruption, litigation,
regulatory action, outbreak of epidemic disease, adverse weather conditions or natural disasters could also expose us
to substantial costs and diversion of resources.

Our inability to collect trade receivables and default in payment from our customers could adversely affect our
business, financial condition and results of operations and cash flows.

Our trade receivables consist of receivables from merchants, consumer brands and enterprises and financial institutions
which are in the regular course of business. Our trade receivables are non-interest bearing and generally have credit
periods of between 15 and 90 days. We provide for any outstanding receivables as doubtful based on the credit risk
matrix, which takes into account the historical credit losses as well as the current economic conditions and is adjusted
for forward looking information. Management also exercises judgment in specific cases and basis past experience
makes additional impairment loss provisions No assurance can be provided that our customers will not default on their
payments or pay us on time. Our inability to collect trade receivables from our customers on time could adversely
affect our cash flows.

The table below sets forth our trade receivables, contract assets and impairment losses on trade receivables and contract
assets for the periods/ years indicated, based on our Restated Consolidated Financial Information.

Particulars As at/ For the nine months periods As at March 31, / Fiscal Year
ended December 31,
2024 | 2023 2024 | 2023 | 2022
(R million, unless otherwise stated)
Trade receivables (A) 6,819.06 6,373.39 5,128.82 4,831.62 2,995.68
Contract assets (B) 377.09 664.71 768.10 1,135.40 657.81
Total trade receivables and contract 7,196.15 7,038.10 5,896.92 5,967.02 3,653.49
assets (C=A+B)
Impairment losses on trade receivables 89.72 77.87 106.72 150.55 24.36
and contract assets (D)
Bad debts written off (E) 17.76 49.55 53.80 7.56 29.81
Total impairment losses on trade 107.48 127.42 160.52 158.11 54.17
receivables and contract assets and bad
debts written off (F =D + E)
Total impairment losses on trade 1.49% 1.81% 2.72% 2.65% 1.48%
receivables and contract assets and bad
debts written off as a percentage of
trade receivables and contract assets (G
= FIC) (%)

The table below sets forth our trade receivables, contract assets and impairment losses on trade receivables and contract
assets for the periods/ years indicated, based on our Pro Forma Financial Information.
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Particulars As at/ For the nine months periods As at March 31,/ Fiscal Year
ended December 31,

2024 | 2023 2024 | 2023 | 2022
(X million, unless otherwise stated)

Trade receivables (A) 8,660.08 7,714.59 6,520.16 5,893.71 3,289.19
Contract assets (B) 377.09 979.59 1,140.51 1,331.19 679.63
Total trade receivables and contract 9,037.17 8,694.18 7,660.67 7,224.90 3,968.82
assets (C = A+B)

Impairment losses on trade receivables 117.64 81.01 114.03 229.29 51.00
and contract assets (D)

Bad debts written off (E) 29.42 54.05 58.24 13.46 34.20
Total impairment losses on trade 147.06 135.06 172.27 242.75 85.21

receivables and contract assets and bad
debts written off (F = E + D)

Total impairment losses on trade 1.63% 1.55% 2.25% 3.36% 2.15%
receivables and contract assets and bad
debts written off as a percentage of total
trade receivables and contract assets (G
= FIC) (%)

In addition, if we cannot pass potential increases in customer acquisition costs, bank transaction fees payable by us to
financial institution partners or payments to our partner payment gateways along to our customers, our earnings and
operating margins could decline, which may have an adverse effect on our business, financial condition and results of
operations.

Our Directors, Key Managerial Personnel and Senior Management Personnel have interests in our Company
beyond their remuneration and reimbursement of any expenses.

Certain of our Directors, Key Managerial Personnel and Senior Management Personnel have interests in our Company
beyond the reimbursement of expenses incurred and normal remuneration or benefits, including their shareholding and
employee stock options in our Company and the shareholding in our Company of their relatives and companies, firms
and trusts, in which they are interested as directors, proprietors, members, partners, trustees and promoters, dividends
that may be received by them, performance-linked variable remuneration or other similar distributions, the transactions
mentioned in “Restated Consolidated Financial Information—Notes to Restated Consolidated Financial
Information—Note 36: Related party disclosures” on page 358, and directorships in our Subsidiaries. See “Our
Management—Interests of Directors” and “Our Management—Interests of Key Managerial Personnel and Senior
Management Personnel” on pages 288 and 297, respectively. No assurance can be provided that our Directors, Key
Managerial Personnel and Senior Management Personnel who are also our Shareholders, will exercise their rights as
shareholders for the benefit and best interest of our Company. For details on the interests of our Directors, Key
Managerial Personnel and Senior Management Personnel, other than reimbursement of expenses incurred or normal
remuneration or benefits, see “Our Management—Interests of Directors” and “Our Management—Interests of Key
Managerial Personnel and Senior Management Personnel” on pages 288 and 297, respectively.

A significant portion of our asset base includes digital check-out points, goodwill and intangible assets which could
be subject to impairment.

Our property, plant and equipment, intangible assets, capital work in progress and intangible assets under development
may be subject to impairment. In addition, we have acquired and may acquire other companies and intangible assets,
and we may not realize all the economic benefit from those acquisitions, which could cause an impairment of goodwill
or intangibles. We review our amortizable tangible and intangible assets for impairment when events or changes in
circumstances indicate the carrying value may not be recoverable. For goodwill, we test for impairment on an annual
basis and when circumstances indicate that value may be impaired. If such goodwill is deemed to be impaired, an
impairment loss equal to the amount by which the carrying amount exceeds the recoverable value of the assets would
be recognized.

The table below sets out details of our impairments for the periods/years indicated based on our Restated Consolidated
Financial Information:

Particulars For the nine months period Fiscal Year
ended December 31,
2024 | 2023 2024 | 2023 | 2022
(< million)
Impairment of property, plant, and equipment 15.47 251.50 302.08 79.95 -
Impairment of intangibles 25.44 245.91 315.55 - -
Total impairment of non-current assets 40.91 497.41 617.63 79.95 -

The table below sets out details of our impairments for the periods/years indicated based on our Pro Forma Financial
Information, excluding exceptional impairment of intangibles and impairment of goodwill in the nine months period
ended December 31, 2024 in respect of our acquisition of Fave.
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Particulars For the nine months period Fiscal Year
ended December 31,
2024 | 2023 2024 | 2023 | 2022
(< million)
Impairment of property, plant, and equipment 1547 251.50 302.08 79.95 -
Impairment of intangibles 25.44 245.91 342.52 4.59 -
Total impairment of hon-current assets 40.91 497.41 644.60 84.54 -

The table below sets out details of our Exceptional items — Impairment of goodwill and Exceptional items — Impairment
of other intangible assets for the periods/years indicated based on our Pro Forma Financial Information, including
exceptional impairment of other intangible assets and impairment of goodwill in the nine months period ended
December 31, 2024 in respect of our acquisition of Fave. We have recorded an impairment of goodwill and intangibles
acquired at the time of acquisition of Fave based on internal management evaluation considering the recoverable value
is less than the carrying value on account of technology obsolescence, marketability, etc.

Particulars For the nine months period Fiscal Year
ended December 31,
2024 | 2023 2024 [ 2023 | 2022
(< million)

Exceptional items — Impairment of goodwill 284.60 - - - -
Exceptional items — Impairment of other 81.22 - - - -
intangible assets
Total 365.82 - - - -

The table below sets forth net carrying amounts of property, plant and equipment, capital work in progress, other
intangible assets and intangible assets under development and goodwill as of the dates indicated based on our Restated
Consolidated Financial Information.

Particulars As of December 31, As of March 31,
2024 | 2023 2024 | 2023 | 2022
(< million)
Property, plant and equipment 3,293.66 4,053.98 3,803.65 4,589.03 4,039.69
Capital work in progress 608.89 1,323.19 1,169.90 2,059.95 950.98
Other intangible assets 679.68 814.34 617.93 1,239.82 1,172.68
Intangible assets under development 908.13 736.50 840.54 454.04 268.84
Goodwill 4,590.96 4,590.96 4,590.96 4,590.96 4,590.96

The table below sets forth net carrying amounts of our property, plant and equipment, capital work in progress, other
intangible assets, intangible assets under development and goodwill as at the dates indicated based on our Pro Forma

Financial Information.

Particulars As of December 31, As of March 31,
2024 | 2023 2024 | 2023 | 2022
(< million)
Property, plant and equipment 3,688.52 4,452.51 4,205.04 4,926.03 4,192.43
Capital work in progress 703.02 1,399.01 1,214.51 2,130.35 1,014.26
Other intangible assets 1,917.70 2,320.94 2,021.91 3,225.62 2,052.40
Intangible assets under development 1,039.06 957.52 1,000.85 562.36 270.47
Goodwill 11,637.32 11,913.54 11,914.40 11,910.56 5,077.07

We may continue to incur such charges for impairment to the goodwill of our acquisitions and investments, to the
extent that the economic benefits associated with our acquisitions, investments or intangible assets diminish in the
future.

We may not be able to renew leases or control rent increases at our existing offices on commercially reasonable
terms, or at all, which could have an adverse impact on our operations and results of operations.

The term of the lease deeds for offices of our Company ranges from 11 months to 15 years. For further details of
properties of our Company, see “Our Business—Properties” on page 257. Upon the expiry of any of our leases, there
is no assurance that the relevant lessor will agree to enter a new lease with us at a rent that is acceptable to us, or at all.
As a result, we may fail to reach agreements for rents or otherwise fail to continue to lease one or more of these
premises. We may be forced to relocate the affected operations to a new location or pay higher rents, which could
involve substantial increase in our costs and cause material business interruptions. In addition, any regulatory non-
compliance by landlords may entail significant disruptions to our operations. If any of our leases or our rights to occupy
and use were terminated as a result of challenges by third parties or governmental authorities, we may be forced to
relocate the affected operations and incur significant expenses. There is no assurance that we may find suitable
replacement sites in a timely manner on terms acceptable to us.

74



54.

55.

Any failure or significant weakness of our internal control systems could result in operational errors or incidents
of fraud, which would adversely affect our profitability and reputation.

We have documented internal controls which are periodically assessed by the operational risk team and refreshed on
an annual basis. Our internal audit plan aims to make an evaluation of the adequacy and effectiveness of internal
systems on an ongoing basis so that our business verticals adhere to our policies, compliance requirements and internal
guidelines. In the internal audit report for Fiscal Year 2024, our internal auditors observed, in relation to our online
digital payments business, that certain parameters included in our risk profiling policy were not being implemented in
our risk profiling procedures, including ownership type, location of activity, country of origin, business structure and
KYC mode. As of the date of this Draft Red Herring Prospectus, we are in the process of ensuring that these parameters
are properly implemented. In addition, our internal auditors observed that while we provided anti-money laundering
(“AML”) training to employees at the point of their onboarding, we did not have a process for periodic training of
existing employees. We have since implemented a period training process for AML/ KY C for existing employees. Our
internal auditors also observed that, while we were not required to update KYC records before July 2024, it was a
recommended practice to document and establish such a process. As of the date of this Draft Red Herring Prospectus,
we are in the process of documenting and establishing this process.

In addition, in earlier periods, we carried out an assessment of the policies and controls over the implementation and
maintenance of the General IT Controls (“GITCs”) environment for our Company. In Fiscal Years 2022 and 2023, the
Company had certain material weaknesses in its GITC environment relating to user access, program development and
change management procedures. This resulted in an adverse opinion by the management and our auditors on the
maintenance of adequate internal financial controls with reference to the financial statements and the operating
effectiveness of such internal financial controls with reference to the financial statements.

The Company continued to address the above gaps in GITC by enhancing its control environment through various
measures including implementation of enhanced software and tools for monitoring, training of staff, and improved
documentation. For Fiscal Year 2024 and period thereafter, we carried out an assessment of the policies and controls
over the implementation and maintenance of the GITCs environment for our Company. As a result, while the
Company’s GITC internal control environment has improved, the management is committed to address all the control
deficiencies relating to GITCs.

In respect of two of our Subsidiaries, Synergistic and Cashless Technologies, for the Fiscal Years 2023 and 2024, the
Subsidiaries had certain material weaknesses in its GITC environment relating to user access, program development
and change management procedures. The Company is taking adequate measures to address the observations noted
during the previous fiscal years.

Nevertheless, there can be no assurance that internal control deficiencies will not arise in the future, which could
adversely affect our business, financial condition, results of operations and reporting implications under applicable
laws and regulations. See “ — 14. The auditor’s reports on our consolidated financial statements contain certain
remarks and modifications including adverse opinions for the Fiscal Years 2024, 2023 and 2022. There can be no
assurance that future audit reports will not include remarks from our auditors, which may have an adverse effect on
our business, financial condition and results of operations” on page 51.

While we believe that our management of various risks including operational and fraud risks is commensurate with
the size and complexity of our operations, we are still exposed to such risks arising from the potential inadequacy or
failure of internal processes or systems, and our actions may not be sufficient to ensure effective internal controls in
all circumstances.

Failures or material errors in our internal systems may lead to deal errors, pricing errors, deficiencies in the credit
sanction process, settlement problems, inaccurate financial reporting, fraud and failure of critical systems and
infrastructure. Such instances may also adversely affect our reputation, business, results of operations, cash flows and
financial condition. Although we have not encountered any material lapses in our internal control systems and practices
in the nine months periods ended December 31, 2024 and December 31, 2023 and Fiscal Years 2024, 2023 and 2022,
we cannot assure you that that such internal control systems and practices that we have put in place will be sufficient
in monitoring or detecting any fraud that occurs.

Our Company and certain of our Subsidiaries have availed loans from banks and other financial institutions, which
may be recalled on demand.

As at December 31, 2024 and December 31, 2023, and as at March 31, 2024, 2023 and 2022, based on our Restated
Consolidated Financial Information, our Company has cash credit and bank overdraft which are repayable on demand
to the relevant lenders as shown below.

Particulars As at December 31, As at March 31,
2024 | 2023 2024 | 2023 [ 2022
(< million)
Cash credit and bank overdraft 4,790.09 | 3,163.92 ] 2,705.60 | 477.50] 763.64
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As at December 31, 2024 and December 31, 2023, and as at March 31, 2024, 2023 and 2022, based on our Pro Forma
Financial Information, our Company and certain of our Subsidiaries have cash credit and bank overdraft which are
repayable on demand to the relevant lenders as shown below.

Particulars As at December 31, As at March 31,
2024 | 2023 2024 | 2023 | 2022
(< million)
Cash credit and bank overdraft 5,070.75] 4,009.52 3,264.70 ] 703.03] 763.64

These loans are not repayable in accordance with any agreed repayment schedule and may be recalled by the relevant
lender at any time. In such cases, we may be required to repay the entirety of such loans together with accrued interest.
While we have not defaulted on any loans in the nine months periods ended December 31, 2024 and December 31,
2023 and Fiscal Years 2024, 2023 and 2022, except in case of a loan from a financial institution and a bank term loan
for which the amount was paid after due date in Fiscal Years 2023 and 2022 , with the delays ranging from one to 52
days, due to administrative reasons, no assurance can be provided that we will be able to generate sufficient funds at
short notice to be able to repay such loans if they are recalled on demand. In such case, we may resort to refinancing
such loans at a higher rate of interest and on terms not favorable to us. Failure to repay such loans in a timely manner
may have a material adverse effect on our business, results of operation financial condition and cash flows. For further
details of such loans, see “Financial Indebtedness” beginning on page 496.

Further, some of our existing indebtedness and indebtedness we incur in the future may accrue interest at variable
rates. As a result, our variable rate debt obligations could be higher or lower than current levels. If interest rates
increase, our debt service obligations on our existing or any future variable rate indebtedness would increase even
though the amount borrowed would remain the same, and our net income and cash flows, including cash available for
servicing our indebtedness, would correspondingly decrease. We and our Subsidiaries are party to loan agreements
primarily subject to Marginal Cost of Funds based Lending Rate or Repo Rate. Any reforms may cause such
benchmarks to perform differently than in the past, or to disappear entirely, or have other consequences that cannot be
predicted. Any such consequence could have a material adverse effect on our existing facilities or our future debt
linked to such a benchmark and our ability to service debt that bears interest at floating rates of interest.

We are subject to risks associated with exchange rate fluctuations, which can adversely affect our net profit, finance
costs and margins.

Although our reporting currency is the Indian Rupee, we earn revenue and/ or incur other expenses in other currencies,
including the Singapore dollar, Malaysian ringgit, United Arab Emirates dirham, Indonesian rupiah, Australian dollar,
Euro, Philippine Peso, Thai Baht and U.S. dollar, and we plan to further expand sales of our products and services into
international markets. We also incur expenses in other currencies such as the U.S. dollar, as some of our suppliers are
located outside of our key markets. As such, a portion of our revenue and expenses are denominated in foreign
currencies, subjecting us to risks stemming from fluctuations in currency exchange rates. Any appreciation of the
Indian Rupee would reduce the revenue received from exports of goods and services, while any depreciation of the
Indian Rupee would increase the cost of our offshore supplies. These fluctuations can affect our net profit, finance
costs and margins. Our foreign exchange loss/ gain (net) for the periods/ years indicated below were solely attributable
to currency movements.

The table below sets forth our foreign exchange loss (net), in absolute amounts and as a percentage of revenue from
operations for the periods/ years indicated, based on our Restated Consolidated Financial Information.

Particulars Nine months period ended Fiscal Year
December 31,
2024 | 2023 2024 | 2023 | 2022
(Z million, unless otherwise indicated)

Foreign exchange loss (net) (A) 88.98 51.20 63.64 208.32 31.69
Revenue from operations (B) 12,081.60 9,820.54 13,410.14 12,907.32 9,339.83
Foreign exchange loss (net) as a percentage of 0.74% 0.52% 0.47% 1.61% 0.34%
revenue from operations (C = A/B) (%)

The table below sets forth our foreign exchange (gain)/ loss (net), and as a percentage of revenue from operations for
the periods/ years indicated, based on our Pro Forma Financial Information.

Particulars Nine months period ended Fiscal Year
December 31,
2024 | 2023 2024 | 2023 | 2022
(X million, unless otherwise indicated)
Foreign exchange loss/ (gain) (net) (A) (43.44) 4.48 23.47 (432.21) (498.57)
Revenue from operations (B) 16,756.27 12,603.24 17,695.46 15,976.58 10,187.49
Foreign exchange loss/ (gain) (net) as a (0.26%) 0.04% 0.13% (2.71%) (4.89%)
percentage of revenue from operations (C =
A/B) (%)
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To date, we do not have a hedging policy and have not entered into any hedging transactions in an effort to reduce our
exposure to foreign currency risk, and our foreign currency exposure is reviewed periodically by the Company. While
we may decide to enter into hedging transactions in the future, the availability and effectiveness of these hedges may
be limited. In addition, the policies of the RBI may change from time to time, which may limit our ability to effectively
hedge our foreign currency exposures and may have an adverse effect on our business, financial condition, cash flows
and results of operations.

Our business, our internal projections and our ability to forecast our business opportunities and revenues are
subject to certain significant risks, assumptions, estimates and uncertainties, including factors beyond our control,
and we have experienced in the past, and expect to continue to experience, fluctuations in our revenues.

We operate in rapidly changing and competitive industries and our internal forecasting is subject to the risks and
assumptions made by management with respect to our industries. Our financial results have fluctuated in the past and
we expect our financial results to fluctuate from quarter to quarter in the future. These fluctuations may be due to a
variety of factors, some of which are outside of our control and may not fully reflect the underlying performance of
our business.

We experience fluctuations in our revenue throughout the year as a result of consumer spending patterns. Historically,
our revenue as recorded in both our Restated Consolidated Financial Information and Pro Forma Financial Information
have been strongest during the third and fourth fiscal quarter of our fiscal year as a result of higher commerce trends
during the holiday retail season, particularly around the Diwali holiday season in India, around which merchants tend
to offer more significant promotions and consumer demand increases, which generally results in higher transaction
volume and associated fee income for us. Adverse events that occur during these fiscal quarters could have a
disproportionate effect on our business, financial condition, results of operations and prospects. As a result of quarterly
fluctuations caused by these and other factors, comparison of our operating results across different fiscal quarters may
not be accurate indicators of our future performance.

We also experience fluctuations in our revenues depending on the business decisions and initiatives of, and impact of
regulatory developments on, our merchants, who are themselves subject to fluctuations in their business and revenue.
Moreover, our merchants could also be subject to regulatory difficulties and challenges, which will in turn decrease
the volume of transactions and impact our results for that particular period.

As a result of the foregoing, our ability to successfully forecast future business opportunities and revenues might be
limited in certain areas where the fluctuations are more unpredictable and dependent on factors beyond our control.
This inability could cause our operating results in a given quarter to be higher or lower than expected. If actual results
differ from our estimates, analysts may react negatively, and our stock price could be materially impacted.

Certain sections of this Draft Red Herring Prospectus contain information from the Redseer Report which has been
exclusively commissioned and paid for by us in relation to the Offer and any reliance on such information for
making an investment decision in this offering is subject to inherent risks.

Certain sections of this Draft Red Herring Prospectus include information based on, or derived from, the Redseer
Report or extracts of the Redseer Report prepared by Redseer Strategy Consultants Private Limited. All such
information in this Draft Red Herring Prospectus indicates the Redseer Report as its source.

There are no parts, data or information in the Redseer Report (which may be relevant for the Offer) that have been left
out or changed in any manner.

The Redseer Report has been commissioned by and paid for by our Company, exclusively in connection with the Offer
pursuant to an engagement letter dated December 4, 2024, for the purposes of confirming our understanding of the
industry in which we operate. Redseer is an independent agency which has no relationship with our Company, any of
our Directors, any of the Selling Shareholders, our Key Managerial Personnel, Senior Management Personnel, or the
Book Running Lead Managers. Accordingly, any information in this Draft Red Herring Prospectus derived from, or
based on, the Redseer Report should be read taking into consideration the foregoing. The Redseer Report uses certain
methodologies for market sizing and forecasting and may include numbers relating to our Company that differ from
those we record internally. Industry sources and publications are also prepared based on information as of specific
dates and may no longer be current or reflect current trends. Industry sources and publications may also base their
information on estimates, projections, forecasts, and assumptions that may prove to be incorrect. The Redseer Report
is subject to various limitations and based upon certain assumptions that are subjective in nature. Statements from third
parties that involve estimates are subject to change, and actual amounts may differ materially from those included in
this Draft Red Herring Prospectus. The Redseer Report is not a recommendation to invest or disinvest in any company
covered in the Redseer Report. Accordingly, prospective investors should not place undue reliance on, or base their
investment decision solely on this information.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking any
investment in the Offer pursuant to reliance on the information in this Draft Red Herring Prospectus based on, or
derived from, the Redseer Report. You should consult your own advisors and undertake an independent assessment of
information in this Draft Red Herring Prospectus based on, or derived from, the Redseer Report before making any
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investment decision regarding the Offer. See “Industry Overview” on page 195.

We track certain operational and non-GAAP metrics with internal systems and tools that are not independently
verified by third parties. Certain of our operational metrics are subject to inherent challenges in measurement and
any real or perceived inaccuracies in such metrics may adversely affect our business and reputation.

Certain of our operational metrics, including GTV, number of Transactions, number of Merchants, number of DCPs,
number of Prepaid Cards Issued, and certain of our non-GAAP metrics, including Net Worth, Return on Net Worth
%, Adjusted Net Worth, Return on Adjusted Net Worth %, EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin,
Profit / (loss) after tax margin, Contribution Margin, Contribution Margin as a percentage of revenue from operations,
Adjusted Operating Costs, Employee benefits expense (excluding employee share based payment expense), Employee
benefits expense (excluding employee share based payment expense) as a percentage of revenue from operations and
Net Asset Value per equity share, % of Contingent liabilities on Net Worth, Contribution Margin from Digital
Infrastructure and Transaction Platform, Contribution Margin from Issuing and Acquiring Platform as well as other
non-GAAP metrics, are prepared with internal systems and tools that are not independently verified by any third party
and which may differ from estimates or similar metrics published by third parties due to differences in sources,
methodologies, or the assumptions on which we rely. Our internal systems and tools may prove to have limitations
and our methodologies for tracking these metrics may change over time, which could result in unexpected changes to
our metrics, including the metrics we publicly disclose. If the internal systems and tools we use to track these metrics
under count or over count performance or contain algorithmic or other technical errors, the data we report may not be
accurate. While these numbers are based on what we determine to be reasonable estimates of our metrics for the
applicable period of measurement, there are inherent challenges in measuring how our platform is used across large
populations. Limitations or errors with respect to how we measure data or with respect to the data that we measure
may affect our understanding of certain details of our business, which could affect our long-term strategies. If our
operating metrics are not accurate representations of our business, if investors do not perceive our operating metrics
to be accurate or if we discover material inaccuracies with respect to these figures, we expect that our business,
reputation, financial condition, and results of operations would be adversely affected.

We have not obtained credit ratings. A failure to obtain credit ratings and any downgrade in any future credit
ratings we may have could increase our borrowing costs and adversely affect our ability to obtain financing.

The cost and availability of capital depends in part on a borrower’s short-term and long-term credit ratings. There can
be no assurance that we will obtain credit ratings that are conducive to access to the credit markets, or at all. Credit
ratings provided by credit rating agencies may be suspended, withdrawn or revised at any time by the assigning rating
agency and should be evaluated independently of any other rating. Any future downgrade in any credit ratings we may
obtain could increase our existing and new borrowing costs and adversely affect our access to capital and debt markets,
which could in turn adversely affect our interest margins, our business, results of operations, cash flows and financial
condition. A downgrade in any future credit ratings we may have could result in our lenders imposing additional terms
and conditions to financing arrangements we enter into in the future. A downgrade of any future credit ratings we may
have could also result in us revising the interest rate spread of certain of our borrowings in accordance with the terms
and conditions of such borrowing arrangements. Any such development could adversely affect our business, results of
operations, cash flows and financial condition.

EXTERNAL RISKS

Risks Related to our Regulatory Environment

61.

Extensive regulatory oversight, coupled with changing laws and regulations, may adversely affect our business,
financial condition, results of operations and prospects.

We could be involved in, or the subject of, reviews, requests for information, investigations, and proceedings (both
formal and informal) by governmental agencies or regulatory authorities in relation to our business operations and
services, our technology and/or intellectual property, or our policies We are also subject to periodic onsite and offsite
inspections of our facilities, processes, procedures, and controls by the regulatory authorities, banks, acquiring
partners, and payment networks. For further details of the regulatory and legal framework applicable to our Company
and its Material Subsidiaries in India, see “Key Regulations and Policies” on page 259. Any adverse findings from
such proceedings or inspections could result in fines, penalties, or obligations to change our business practices, and
could potentially harm our reputation and divert management attention from the operation of our business, all of which
may adversely affect our business, financial condition and results of operations. While we have not, in the nine months
periods ended December 31, 2024 and December 31, 2023 and Fiscal Years 2024, 2023 and 2022, received any such
fines or penalties, or been obliged to change our business practices, there can be no assurance that we will not be
subject to such actions in the future. Moreover, any settlement, or any consent order or adverse judgment, in connection
with any formal or informal proceeding or investigation by a government agency, may prompt litigation or additional
investigations or proceedings as other litigants or other government agencies begin independent reviews of the same
or similar activities. For further details, see other risks described under “—Risks Related to Our Regulatory
Environment” on page 78.
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In addition, the banking and financial services sectors, as well as the broader FinTech industry in which we, our
customers and our partners operate, are subject to continually evolving regulations. For example, there has been a
significant increase in the regulation of digital payments, issuing products and affordability solutions, to, among others,
protect consumers and help detect and prevent money laundering, terrorist financing and other illicit activities. Our
operations, which involve transactions across jurisdictions, expose us to a diverse array of regulatory requirements
across various regions, including scrutiny by the RBI and other regulatory authorities. See “— 5. Our operations are
subject to regulation, oversight and inspection by the Reserve Bank of India (“RBI”’) and the Reserve Bank Information
Technology Private Limited (“ReBIT "), and any adverse observations, proceedings or notices from the RBI or ReBIT
may adversely affect our business, financial condition, results of operations and prospects.” on page 43. Our (or that
of our agents and third-party service providers’) failure to comply with or respond quickly or effectively to regulatory
or legislative developments, may in turn impair our ability to offer our existing or planned features, products and
solutions and/or increase our cost of doing business. If our practices are not consistent, or viewed as not consistent
with, legal and regulatory requirements, we may become subject to audits, inquiries, whistleblower complaints,
adverse media coverage, investigations, or criminal or civil sanctions, all of which may have an adverse effect on our
business, financial condition, results of operations and prospects. We may also become subject to litigation or
enforcement actions and penalties, which could include revocation of licenses, closure of businesses, fines and other
monetary penalties.

As a payment system operator (“PSO”), our operations are subject to significant regulation under the PMLA and by
the FIU-IND. We must adhere to stringent AML and KY C regulations, which can be complex and costly to implement.
Failure to comply with these regulations can lead to substantial fines and reputational damage, as seen in cases where
entities faced penalties for non-compliance. Additionally, we are required to report suspicious transactions and
maintain detailed records of all transactions, which can be challenging and resource intensive. Changes in the PMLA
or regulations issued thereunder or enforcement actions by FIU-IND can impact our operational framework, potentially
disrupting our services and affecting merchant relationships. Any association with illicit activities or failure to prevent
money laundering can severely damage our reputation and lead to loss of customer trust and business. The financial
liability for failure to detect or report such fraudulent transactions or money laundering activities can be substantial,
impacting our financial stability and ability to operate effectively. Furthermore, the RBI’s guidelines on PSO,
including requirements for ongoing merchant monitoring and escrow account operations, add to our operational costs
and complexity, potentially affecting our profitability and scalability.

Additionally, our Company operates as a Bharat Connect Operating Unit under the Master Direction - Reserve Bank
of India (Bharat Bill Payment System) Directions, 2024 dated February 29, 2024. Operating as a Bharat Connect
Operating Unit (“BCOU”)poses several risks for our Company. One of the primary risks is the requirement to adhere
to the operational, technical, and business standards set by the Bharat Connect Central Unit (“BCCU”), which can be
challenging and costly to implement and maintain. Non-compliance with these standards could result in penalties or
revocation of authorization, disrupting business operations and impacting financial stability. Additionally, BCOUs
must manage fraud and risk effectively, as advised by the BCCU and NPCI Bharat Bill Pay Limited, to ensure the
security of transactions and protect against potential losses due to suspicious activities. Furthermore, the system’s
reliance on technology and data security measures means that any cybersecurity breaches or system failures could
compromise customer data and trust, leading to reputational damage and financial losses. These risks could
significantly affect the Company’s ability to maintain market share and operational efficiency, impacting its financial
stability and growth prospects. For further details on risks in relation to cybersecurity breaches or system failures, see
“ —16. We have in the past and may in the future be subject to cybersecurity, data or privacy breaches that could
interrupt our operations and adversely affect our reputation, brand, business, financial condition and results of
operations.” on page 54.

Moreover, any adverse changes to laws and regulations governing our customers and partners, including merchants,
consumer brands and enterprises and financial institutions, and their operations can have significant impact to our
revenues and growth. For example, our customer base includes several Indian e-commerce companies, which are
regulated by a variety of stringent laws and regulations. In June 2021, Department of Consumer Affairs, Government
of India, proposed certain amendments to the Consumer Protection (E-Commerce) Rules, 2020, proposing registration
requirements for online retailers and extensive restrictions on “flash sales,” usage of brands for promotion or offers
for goods or services, and generally expanded the scope of duties and liabilities of marketplace and inventory e-
commerce entities. If implemented, there can be no assurance that such compliances will not constrain our customers’
abilities to promote goods or services on their platform, and in turn impact their prepaid card sales or ability to leverage
features such as cashbacks or other promotions. Moreover, rules and regulations may deter or delay the entry of newer
players in various industry verticals, which will then affect the pool of additional customers that are available to us.

Stringent and changing laws and regulations relating to privacy and data protection could adversely affect our
business, financial condition, results of operations and prospects.

We are subject to a variety of laws, rules, directives, and regulations, as well as contractual obligations, relating to the
processing of personal information. The global regulatory landscape, and the consequent implementation standards
and enforcement practices for privacy and data protection is rapidly evolving, and could have a significant impact on
our current and planned privacy and data protection-related practices, our processing of customer or employee
information and our current or planned business activities. Compliance with current or future privacy and data
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protection laws, including the numerous laws regarding privacy and the storing, sharing, use, disclosure and protection
of personally identifiable information and data could restrict our ability to provide certain products and solutions or
subject our products and solutions to additional scrutiny and conditions, which could materially and adversely affect
our business, financial condition and results of operations.

In addition, as part of our Issuing solution, we obtain personal data from customers in multiple countries including
India, Southeast Asia, the United Arab Emirates, Australia, New Zealand and Europe. Each jurisdiction has its distinct
set of data privacy guidelines, rules and regulations, which increases costs of compliance and may raise challenges in
reaching commercial agreements with our existing and potential customers in different jurisdictions due to the differing
regulatory requirements and their associated indemnities and liabilities. Non-compliance with such regulatory
requirements could subject us to fines, penalties, revocation of license or other sanctions, all of which could adversely
affect our business, financial condition and results of operations. For further details on the risks associated with data
privacy breaches, see “—16. We have in the past and may in the future be subject to cybersecurity, data or privacy
breaches that could interrupt our operations and adversely affect our reputation, brand, business, financial condition
and results of operations.” on page 54.

We are required to carry out regular cybersecurity audits and comply with several standards, including the Payment
Card Industry Data Security Standards and Payment Application Data Security Standards, as applicable, to the
transactions undertaken on our platform. For example, the European Union’s General Data Protection Regulation (EU)
2016/679 (“GDPR”) has initiated reforms in data protection laws across the world. Many data protection regulations
prescribe stringent conditions for storage and processing of data internally and restrictions on cross-border transfer of
data. Non-compliance with data localization obligation could result in significant regulatory repercussions, including
a prohibition on onboarding of new customers. See “— 63. Data localization requirements in certain jurisdictions in
which we operate may increase data center operating costs or require changes to our products and solutions or
business model.” on page 80.

As we continue expanding our operations internationally, we would become subject to an increasing number of foreign
privacy and data protection laws and regulations, which may be more stringent than the requirements in the
jurisdictions in which we currently operate. Should we fail to swiftly adjust to new and/or changing laws, regulations,
and standards related to the privacy and data protection, our business, financial condition and results of operations
could be adversely affected.

The Government of India has enacted the Digital Personal Data Protection Act, 2023 (“DPDP Act”) (although the
provisions of the DPDP Act have not yet been notified) on personal data protection for implementing organizational
and technical measures in processing personal data and lays down norms for cross-border transfer of personal data
including ensuring the accountability of entities processing personal data. The DPDP Act requires companies that
collect and deal with high volumes of personal data to fulfil certain additional obligations such as appointment of a
data protection officer for grievance redressal and a data auditor to evaluate compliance with the DPDP Act. When
notified, we may incur increased costs and other burdens relating to compliance with such new requirements, which
may also require significant management time and other resources, and any failure to comply may adversely affect
our business, results of operations and prospects.

Data localization requirements in certain jurisdictions in which we operate may increase data center operating
costs or require changes to our products and solutions or business model.

We offer our services to customers across multiple countries, and in several countries that we operate in, the existing
guidelines do not mandate data localization, which enables us to offer our services to customers in those countries
through our cloud hosting abilities, with support largely being managed from India. However, in some of the
jurisdictions in which we operate, such as India, the United Arabs Emirates, Malaysia and Indonesia, laws and
regulations have either been enacted or are under consideration, which may require us to locally host at least an instance
of the data collected in that jurisdiction. Further, some jurisdictions may apply restrictions to the export or transfer of
that data across borders. For example, in India, the RBI by way of its circular dated April 6, 2018, on storage of
payment system data has prescribed data localization requirements for all PSOs and has subsequently mandated PSOs
to submit periodic compliance certificates.

Such data localization laws and regulations may increase our overall data center operating costs by requiring
duplicative local facilities, network infrastructure and personnel, and by potentially increasing the resources required
to process governmental requests for access to that data. Such expenditure, as well as costs of compliance and services
generally and the potential need to scale down the size of our customer base, could harm our business, financial
condition, results of operations and prospects.

Further, we may be forced to adjust our products and solutions to comply with these privacy laws, such as obtaining
required consents or only retaining a certain amount of data for a certain period of time and may see a decrease in
demand if we are unable to effectively comply. We may also see increased exposure to governmental requests for
censorship and potential data breaches in general. We may explore strategies to limit such risks related to data collected
in those jurisdictions but cannot guarantee that our efforts will be successful.
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We could be subject to tax investigations or various exposure to additional tax liabilities, which could have a
material and adverse effect on our business, financial condition, results of operations and prospects.

We are subject to taxes in the jurisdictions in which we operate, such as India, Singapore, Malaysia, Australia, the
United States, Indonesia and the United Arab Emirates. Tax laws, regulations, administrative practices and
interpretations in these jurisdictions may be subject to change, with or without notice, due to economic, political and
other conditions. As a result, significant judgment is required in evaluating and estimating our provision for income
taxes. Moreover, certain tax laws, rules and regulations may not be clear and not consistently applied, and our earnings
could be reduced by the uncertain and changing nature of such tax regulations.

For example, the tax regime and existing guidelines on goods and services tax for the prepaid business remains subject
to differing, and sometimes conflicting, views and rulings, such as the allowability of goods and services tax credit on
certain expenses in relation to prepaid card business. Any adverse changes to the goods and services tax laws or the
interpretation of existing laws on prepaid cards could have adverse impact on our financial statements, overall business
model, volumes, return on investments, operational complexity and associated costs.

Our future effective tax rates could be affected by numerous factors, such as intercompany transactions, changes in
our business operations, acquisitions and dispositions, entry into new markets, the amount of our earnings and where
earned, losses incurred in jurisdictions, the inability to realize tax benefits, changes in foreign currency exchange rates,
changes in our stock price, uncertain tax positions, allocation and apportionment of state taxes, changes in our deferred
tax assets and liabilities and their valuation.

RISKS RELATED TO INDIA

65.

Changing laws, rules and regulations in India and legal uncertainties including any adverse application of
corporate and tax laws, may adversely affect our business, financial condition, results of operations, cash flows and
prospects.

The regulatory and policy environment in which we operate is evolving and is subject to change. The Government of
India (“Gol”) may implement new laws or other regulations and policies that could affect the digital payment and
financial service industry in general, which could lead to new compliance requirements, including requiring us to
obtain approvals and licenses from the government and other regulatory bodies, or impose onerous requirements. New
compliance requirements could increase our costs or otherwise adversely affect our business, financial condition, cash
flows and results of operations. For instance, PAPG Guidelines issued by the RBI require payment aggregators to be,
among other things, professionally managed, have a Board approved policy for merchant on-boarding, do background
and antecedent checks before onboarding merchants. For further details in relation to the PAPG Guidelines, see “Key
Regulations and Policies—Guidelines on Regulation of Payment Aggregators and Payment Gateways, 2020 (“PAPG
Guidelines”)” on page 260. Further, the Company has applied for operating cross border transactions under the RBI
circular dated October 31, 2023 titled ‘Regulation of Payment Aggregator — Cross Border’ (“PA-CB Regulations”)
and is subject to further review by the RBI. Any adverse decision by the RBI may impact our growth prospects if the
approval is not granted to the Company. Furthermore, the manner in which new requirements will be enforced or
interpreted can lead to uncertainty in our operations and could adversely affect our operations. Any changes to such
laws, including the instances mentioned below, may adversely affect our business, financial condition, results of
operations, cash flows and prospects.

For example, as our Company is a prominent player in both online and offline payment aggregation, we face a myriad
of risks under the draft directions on regulation of payment aggregators — physical point of sale issued by the RBI on
April 16, 2024. After the implementation of these regulations, the Company will be required to obtain necessary
approval from RBI to operate as a payment aggregator — physical point of sale. Failure to secure this authorization
could result in the cessation of these activities, significantly impacting our business model. Operationally, enhanced
KYC and due diligence for merchants, categorized based on turnover and GST registration status, may increase
operational costs and complexity. Lastly, registration with the FIU-IND and reporting suspicious transactions add
another layer of regulatory oversight, highlighting the need for robust risk management frameworks to mitigate these
risks effectively.

The Government of India has introduced Labor Codes which consolidate, subsume, amend and replace numerous
existing central labor legislations. These Labor Codes are yet to be notified by the Gol. Similarly, the Government of
State of Rajasthan passed the Platform Based Gig Workers (Registration and Welfare) Act, which regulates the
engagement of gig workers and aims to provide social security and other benefits to platform-based gig workers
through rules which are yet to be notified. The implementation of such laws can increase our employee and labor costs
and data security and compliance related costs thereby adversely impacting our results of operations, cash flows,
business, and financial performance. For further details related to the privacy and data protection laws applicable to
us, see “Key Regulations and Policies” on page 259.

Unfavourable changes in the applicability, implementation, or interpretations of existing, or the promulgation of new
laws, rules and regulations including foreign investment laws governing our business and operations could result in us
being deemed to be in contravention of such laws and may require us to apply for additional approvals. For example,
our business operations are subject to the Foreign Exchange Management (Non-debt Instruments) Rules, 2019 and the
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Consolidated Foreign Direct Investment Policy of 2020 (“FEMA Laws”) that are constantly evolving. We may incur
increased costs and other burdens relating to compliance with new requirements under any laws applicable to us, which
may also require significant management time and other resources, and any failure to comply may adversely affect our
business, results of operations, financial condition, cash flows and prospects. Uncertainty in the applicability,
interpretation or implementation of any amendment to, or change in, governing law, regulation or policy in the
jurisdictions in which we operate, including by reason of an absence, or a limited body of administrative or judicial
precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current
business or restrict our ability to grow our business in the future. Additionally, if we are affected, directly or indirectly,
by the application or interpretation of any provision of such laws and regulations or any related proceedings or are
required to bear any costs to comply with such provisions or to defend such proceedings, our business, financial
condition and results of operations may be adversely affected.

A change of law that requires us to increase the benefits to the employees from the benefits now being provided may
create potentially liability for us. Such benefits could also include provisions which reduce the number of hours an
employee may work for or increase in number of mandatory casual leaves, which all may affect the productivity of
the employees. For example, the Gol has introduced (a) the Code on Wages, 2019; (b) the Code on Social Security,
2020 (“Social Security Code™); (c) the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the
Industrial Relations Code, 2020 which consolidate, subsume and replace numerous existing central labor legislations.
The rules for the implementation of these codes have not been announced, and as such, the full impact of such laws
on our business, operations and growth prospects, remain uncertain. For example, the Social Security Code aims to
provide uniformity in providing social security benefits to employees which were previously segregated under
different acts and had different applicability and coverage. We may incur increased costs and other burdens relating
to compliance with such new requirements, which may also require significant management time and other resources,
and any failure to comply may adversely affect our business, financial condition, results of operations and prospects.

Changes in the taxation system in India could adversely affect our business.

Our operations, profitability and cash flows could be adversely affected by any unfavorable changes in the extensive
central and state tax regime in India applicable to us. We are affected by tax and other levies imposed by the central
and state governments in India, including central and state taxes and other levies, income tax, goods and service tax,
stamp duty and other special taxes and surcharges, which are introduced or subject to change on a temporary or
permanent basis from time to time. The final determination of our tax liability involves the interpretation of local tax
laws and related regulations in each jurisdiction, as well as the significant use of estimates and assumptions regarding
the scope of future operations and results achieved and the timing and nature of income earned and expenditures
incurred.

For instance, the Government of India has announced the union budget for the Financial Year 2026 (the “Budget”),
pursuant to which the Finance Act, 2025 has amended the Income-tax Act, 1961, including the capital gains tax rates
with effect from the date of announcement of the Budget. The Finance Act, 2025, proposes changes to India’s taxation
framework, including raising the tax exemption threshold to X1.2 million annually and recalibrating tax slabs, with the
maximum rate of 30% applying to incomes of 2.4 million and above. Investors are advised to consult their own tax
advisors and to carefully consider the potential tax consequences of owning, investing or trading in the Equity Shares.
Further, a bill was introduced in the Lok Sabha on February 13, 2025 to consolidate and amend the laws relating to
income-tax, via the Income-tax Bill, 2025.

There is no certainty on the impact that such tax laws may have on our business and operations or on the industry in
which we operate. Uncertainty in the applicability, interpretation or implementation of any amendment to, or change
in, governing law, regulation or policy, including by reason of an absence, or a limited body, of administrative or
judicial precedent maybe time consuming as well as costly for us to resolve and may affect the viability of our current
business or restrict our ability to grow our business in the future.

With several proposals to introduce various regulatory compliances, additional conditions to be met to receive benefits
under existing regimes being introduced, upon any such proposals being notified, we may also become subject to
additional compliances and increased associated costs. There is no assurance that the provisions in Indian tax law and
amendments thereto in the future would not adversely affect our business, financial condition, results of operations
and prospects.

A downgrade in sovereign debt ratings of India, may affect the trading price of the Equity Shares.

India’s sovereign debt rating could be downgraded due to several factors, including changes in tax or fiscal policy or
adecline in India’s foreign exchange reserves, all which are outside the control of our Company. Any adverse revisions
to India’s credit ratings for domestic and international debt by international rating agencies may adversely impact our
ability to raise additional external financing, and the interest rates and other commercial terms at which such additional
financing is available. Our borrowing costs and our access to the debt capital markets depend significantly on the credit
ratings of India. As of recent assessments, India’s sovereign credit rating was affirmed at Baa3 with a “stable” outlook
by Moody’s in August 2023 and affirmed as BBB- with a “stable” outlook by Fitch in August 2024, and confirmed as
BBB “low” by DBRS in May 2023. Additionally, S&P rated India’s long-term sovereign credit as BBB- and short-
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term as A-3, both with a “stable” outlook. Any further adverse revisions to India’s credit ratings for domestic and
international debt by international rating agencies may adversely impact our ability to raise additional financing and
the interest rates and other commercial terms at which such financing is available, including raising any overseas
additional financing. A downgrading of India’s credit ratings may occur, for example, upon a change of government
tax or fiscal policy, which are outside our control. This could have an adverse effect on our ability to fund our growth
on favorable terms or at all, consequently adversely affect our business, financial condition and results of operations,
and the price of our Equity Shares.

We could be impacted by political and other changes that adversely affect economic conditions in India.

We are incorporated in India and derive the majority of our restated consolidated revenue and pro forma consolidated
revenue from operations in India, and the majority of our assets as recorded in our Restated Consolidated Financial
Information and Pro Forma Financial Information are located in India. Our business depends on a number of general
macroeconomic and demographic factors in India which are beyond our control. In particular, our revenue and
profitability are strongly correlated to user discretionary spending, which is influenced by macroeconomic policies,
general economic conditions, unemployment levels, the availability of discretionary income and consumer confidence.
Recessionary economic cycles, a protracted economic slowdown, a worsening economy, increased unemployment,
increased food and grocery prices, increased energy prices, rising interest rates or other industry-wide cost pressures
could also affect consumer behavior and spending for dining, events, premium products or occasions and lead to a
decline in our sales and earnings.

Factors that may adversely affect the Indian economy and hence our results of operations and cash flows, may include
the macroeconomic political climate, including any increase in Indian interest rates or inflation; exchange rate
fluctuations; scarcity of credit or other financing in India; prevailing income conditions among Indian consumers and
Indian companies; epidemics, pandemics or any other public health crisis in India or in countries in the region or
globally; volatility in, and actual or perceived trends in trading activity on India’s principal stock exchanges; changes
in India’s tax, trade, fiscal or monetary policies; political instability, terrorism or military conflict in India or in
countries in the region or globally; occurrence of natural or man-made disasters; other significant regulatory or
economic developments in or affecting India or its consumption sector; international business practices that may
conflict with other customs or legal requirements to which we are subject, including anti-bribery and anti-corruption
laws; protectionist and other adverse public policies, including local content requirements, import/export tariffs,
increased regulations or capital investment requirements; logistical and communications challenges; downgrading of
India’s sovereign debt rating by rating agencies; changes in political environment; difficulty in developing any
necessary partnerships with local businesses on commercially acceptable terms or on a timely basis. Any slowdown
or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could adversely affect
our business, results of operations, cash flows and financial condition and the price of the Equity Shares.

Financial instability in other countries may cause increased volatility in Indian financial markets.

Our business operations and primary market are predominantly concentrated in India, a country whose economic
landscape is affected by global market trends. See also “ — 25. 97.15% and 97.41% of our revenue from external
customers for the nine months period ended December 31, 2024 and Fiscal Year 2024, respectively, was from India,
based on our Restated Consolidated Financial Information, and 85.85% and 89.06% of our revenue from external
customers for the nine months period ended December 31, 2024 and Fiscal Year 2024, respectively was from India,
based on our Pro Forma Financial Information. Our revenue from external customers is geographically concentrated
in India, and any adverse changes in the economic, legal, political, regulatory, public health, and other circumstances
in India could disrupt our business and reduce our overall sales volume, thereby affecting our business, financial
condition and results of operations” on page 60.

Although each country’s economic conditions are distinct, investor sentiment in one nation can influence the securities
market in another. Historically, various Asian currencies have devalued against the U.S. Dollar due to multiple factors.
A decline in investor confidence in the financial systems of other emerging markets could lead to heightened volatility
in India’s financial markets and indirectly affect the Indian economy in general. Global financial instability could also
adversely influence the Indian economy, potentially affecting our business, future financial performance, and the value
of our Equity Shares.

Additionally, concerns about trade conflicts between major economies could lead to greater risk aversion and volatility
in the global capital markets, which may, in turn, impact the Indian economy. These developments, or the perception
that any related developments could occur, have had and may continue to have a material adverse effect on global
economic conditions and financial markets, and may significantly reduce global market liquidity, restrict the ability of
key market participants to operate in certain financial markets or restrict our access to capital. This could have a
material adverse effect on our business, financial condition and results of operations and reduce the price of the Equity
Shares. Moreover, China is one of India’s significant trade partners, and any economic downturn in China or adverse
developments in the bilateral relationship could negatively affect trade between the two nations. Our Company and
our suppliers import certain components from China; therefore, any tension in trade relations between India and China
could disrupt the supply of these components. Such disruptions could have a detrimental effect on our business,
financial condition and results of operations.
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The global credit and equity markets have occasionally faced severe dislocations, liquidity issues, and market
corrections. In response to these events, policymakers and regulators in various countries, including the United States
and India, have enacted measures aimed at stabilizing the financial markets. The long-term effects of these legislative
and regulatory actions on the global financial markets remain unclear, and may not achieve the desired effect of market
stabilization. Should the current challenges in the global credit markets persist or if significant financial disruptions
arise, these conditions could negatively impact our business, future financial performance, and the trading price of our
Equity Shares.

In addition, our revenue and profitability are strongly correlated to discretionary consumer spending, which is affected
by factors such as interest rates, monetary policies, market volatility, inflation, consumer confidence, and
unemployment rates. During periods of economic weakness, we may see a decline in demand for our products, such
as our prepaid card business, which relies heavily on gift and incentive giving driven by discretionary spending.
Adverse economic conditions, whether in India or globally, could reduce the number and load value of prepaid cards
purchased or reloaded on our platform, as well as the volume of transactions involving these cards. Consequently, any
events that negatively impact the Indian economy or foreign economies, or that diminish consumer confidence in the
economy, such as disruptions in credit and stock markets or economic slowdowns, could harm our business, financial
condition and results of operations.

If inflation rises in India, increased costs may impact our ability to maintain or achieve profitability.

India has experienced high inflation relative to developed countries in the recent past. Increasing inflation in India
could cause a rise in the costs of rent, wages, raw materials and other expenses. High fluctuations in inflation rates
may make it more difficult for us to accurately estimate or control our costs. Any increase in inflation in India can
increase our expenses, which we may not be able to adequately pass on to our users, whether entirely or in part, and
may adversely affect our business and financial condition. If we are unable to increase our revenues sufficiently to
offset our increased costs due to inflation, it could have an adverse effect on our business, prospects, financial
condition, results of operations and cash flows. Further, while the Gol may initiate economic measures to combat high
inflation rates, it is difficult to predict whether these measures will be effective. There can be no assurance that Indian
inflation levels will not worsen in the future. Any increase in inflation will have an impact on our costs and financial
condition.

Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S. GAAP, which
may be material to investors’ assessments of our financial condition, result of operations and cash flows.

Our Restated Consolidated Financial Information included in this Draft Red Herring Prospectus are prepared under
Ind AS, which differs from accounting principles with which prospective investors may be familiar, such as Indian
GAAP, IFRS and U.S. GAAP. We have not attempted to quantify the impact of US GAAP or IFRS on the financial
data included in this Draft Red Herring Prospectus, nor do we provide a reconciliation of our financial information to
those of US GAAP or IFRS. US GAAP and IFRS differ in significant respects from Ind AS and Indian GAAP.
Accordingly, the degree to which the Ind AS financial statements will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Indian accounting standards and practices. Further, it should be
noted that the Pro Forma Financial Information reflect the hypothetical impact of the Scheme and have not been
prepared in accordance with standards and practices generally accepted in the United States of America. As such, this
information should not be interpreted or relied upon as if it had been prepared under those standards. Any reliance by
persons not familiar with Indian accounting practices on the financial disclosures presented in this Draft Red Herring
Prospectus should be limited accordingly.

Non-resident investors are subject to investment restrictions under Indian laws which limit our ability to attract
foreign investors, which may adversely impact the market price of our Equity Shares.

Under foreign exchange regulations currently in force in India, the transfer of shares between non-residents and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they comply
with the pricing guidelines and reporting requirements specified by the RBI. If the transfer of shares, which are sought
to be transferred, is not in compliance with such pricing guidelines or reporting requirements or falls under any of the
exceptions referred to in the FEMA Non-debt Instruments Rules, then a prior regulatory approval will be required.
Further, unless specifically restricted, foreign investment is freely permitted in all sectors of the Indian economy up to
any extent and without any prior approvals, but the foreign investor is required to follow certain prescribed procedures
for making such investment. The RBI and the concerned ministries and/or departments are responsible for granting
approval for foreign investment. Furthermore, this is subject to the shares having been held on a repatriation basis and,
either the security having been sold in compliance with the pricing guidelines or, the relevant regulatory approval
having been obtained for the sale of shares and corresponding remittance of the sale proceeds. In addition, pursuant to
the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, investments where the beneficial owner
of the equity shares is situated in or is a citizen of a country which shares a land border with India, can only be made
through the government approval route. Further, in the event of transfer of ownership of any existing or future foreign
direct investment in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within the
aforesaid restriction and/ or purview, such subsequent change in the beneficial ownership will also require approval
of the Gol. Furthermore, on April 22, 2020, the Ministry of Finance, Gol has also made similar amendment to the
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FEMA Non-debt Instruments Rules. We cannot assure investors that any required approval from the RBI or any other
government agency can be obtained on any particular terms or conditions or at all. For further information, see
“Restrictions on Foreign Ownership of Indian Securities” beginning on page 553.

Further, in terms of notification dated June 14, 2021 issued by the RBI, new investors from FATF non-compliant
jurisdictions such as Kenya, Nepal, Vietnam, Iran are not permitted to acquire, directly or indirectly, 20% or more of
the voting power of any existing PSOs or any entity seeking authorization as a PSO. However, existing investors may
continue holding their investments in PSOs made prior to classification of their jurisdiction as FATF non-compliant
and/ or bring in additional investments as per the extant regulations.

We are and after this Offer will remain, a “foreign owned and controlled” company in accordance with the
Consolidated FDI Policy and FEMA Rules and accordingly, we shall be subject to Indian foreign investment laws.

In accordance with the provisions of the Consolidated FDI Policy and FEMA Rules, we are a foreign owned and
controlled company. As a foreign owned and controlled company, we are subject to various requirements under the
Consolidated FDI Policy and other Indian foreign investment laws including the restriction on undertaking businesses
which are not permitted to receive FDI. Such requirements include restrictions on our Company and Subsidiaries
investing in companies that are FDI restricted or at all and pricing guidelines applicable to any investment by us in
shares of another Indian company. While we believe that our business activities have been and continue to remain,
compliant with the requirements under the Consolidated FDI Policy and other Indian foreign investment laws, we
cannot assure you that the Gol, or a regulatory or judicial authority, will not take a different interpretation. A
determination by the Gol, or a regulatory or judicial authority, that any of our business activities are being, or have
been, conducted in violation of the Consolidated FDI Policy and other applicable Indian foreign investment laws,
would attract regulatory sanctions, including monetary penalties. In such an event, we may also have to cease
undertaking the relevant business activities. Further, until the time we continue to be a foreign owned and controlled
company, we may not be able to undertake certain commercially attractive business activities or investments without
prior approval of the Gol or at all.

Any deficiencies in India’s telecommunication and internet infrastructure could impair the functioning of our
technology system and the operation of our business.

Our business depends on the performance, reliability and security of the telecommunications and internet infrastructure
in India. Access to internet in India is maintained through telecommunications carriers and the industry is highly
concentrated. We obtain access to end-user networks operated by such telecommunications carriers to give users
access to our platform, and such services may be disrupted or lead to an increase in the cost of users’ ability to access
our platform. We may not have access to alternative networks in the event of disruptions, failures or other problems
with the telecommunication and internet infrastructure in India.

We have a certificate of registration as a principal entity/ sender of commercial communication formulated under the
Telecom Commercial Communications Customers Preference Regulations, 2018 and the failure of telecommunication
and internet network operators to provide us with the requisite bandwidth could also interfere with the speed and
availability of our platforms. Any such occurrences could delay or prevent users from accessing our website and
mobile application and frequent interruptions could discourage users from using our services, which could cause us to
lose users and harm our results of operations. In addition, the internet infrastructure that we and users of our platform
rely on in any particular geographic area may be unable to support the demands placed upon it and could interfere with
the speed and availability of our platform. Any such failure in internet or mobile device or computer accessibility,
even for a short period of time, could adversely affect our results of operations. While we have not, in the nine months
ended December 31, 2024 and December 31, 2023 and Fiscal Years 2024, 2023 and 2022, been subject to any material
internet infrastructure disruption to our business, there can be no assurance that we will not encounter such incidents
in the future.

Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional
Surveillance Measure (“ASM”) and Graded Surveillance Measures (“GSM”) by the Stock Exchanges in order to
enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges have introduced various pre-emptive surveillance measures in order to enhance market
integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securities
of companies based on various objective criteria such as significant variations in price and volume, concentration of
certain client accounts as a percentage of combined trading volume, average delivery, securities which witness
abnormal price rise not commensurate with financial health and fundamentals such as earnings, book value, fixed
assets, net worth, price/ earnings multiple, market capitalization etc. Upon listing, the trading of our Equity Shares
would be subject to differing market conditions as well as other factors which may result in high volatility in price,
low trading volumes, and a large concentration of client accounts as a percentage of combined trading volume of our
Equity Shares. The occurrence of any of the abovementioned factors or other circumstances may trigger any of the
parameters prescribed by SEBI and the Stock Exchanges for placing our securities under the GSM and/or ASM
framework or any other surveillance measures, which could result in significant restrictions on trading of our Equity
Shares being imposed by SEBI and the Stock Exchanges. These restrictions may include requiring higher margin
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requirements, requirement of settlement on a trade for trade basis without netting off, limiting trading frequency,
reduction of applicable price band, requirement of settlement on gross basis or freezing of price on upper side of
trading, as well as mentioning of our Equity Shares on the surveillance dashboards of the Stock Exchanges. The
imposition of these restrictions and curbs on trading may have an adverse effect on market price, trading and liquidity
of our Equity Shares and on the reputation and conditions of our Company.

Stringent labor laws may harm our ability to have flexible human resource policies and could negatively affect our
business, financial condition, results of operations and prospects.

India is undergoing significant changes to its labour law. While these laws are aimed at reducing the administrative
burden and compliance complexities, we foresee the risk of navigating a period of uncertainty, large-scale change,
increased compliance costs, and legal liabilities. The government of India is implementing major labour reforms
through four new labour codes: wage, industrial relations, social security, and safety, health, and working conditions.
These codes will redefine the wage structure, compensation strategy, and social security benefits for all workers,
including gig and platform workers, as well as compliance requirements regarding third-party staffing, and introduce
stricter regulations on layoffs. Furthermore, local hiring and reservation policies that several state governments are
contemplating or implementing could restrict talent mobility, complicate the hiring of skilled workers from other
states, and attract potential regulatory fines for non-compliance. The data protection laws concerning the processing,
storage, and use of employees’ sensitive personal information are also evolving, which will require mandatory consent
from employees and increased vigilance.

Ensuring compliance with these evolving regulatory mandates may increase our cost thereby impacting profitability,
reduced flexibility in hiring, an increased compliance burden, potential litigation due to ambiguity and
misinterpretation, higher exposure to employee disputes, restrictions in business restructuring thereby impacting our
agility, and significant operational disruptions.

RISKS RELATED TO THE OFFER

77.

The Offer Price of our Equity Shares and our enterprise value to EBITDA ratio may not be indicative of the trading
price of our Equity Shares upon listing on the Stock Exchanges subsequent to the Offer and, as a result, you may
lose a significant part or all of your investment.

While our market capitalization is subject to the determination of the Offer Price, which will be determined by our
Company, in consultation with the BRLMs, through the book building process, enterprise value to EBITDA (based on
our Restated Consolidated Financial Information) ratio in the nine months periods ended December 31, 2024 and
Fiscal Year 2024 is set out below. For a reconciliation of non-GAAP measures, see “Management’s Discussion and
Analysis of Financial Condition and Results of Operations — Non-GAAP Measures” on page 476.

Particulars Nine months period ended December 31, Fiscal Year
2024 2024
Enterprise value to EBITDA ratio [o]* [e]*

*To be updated at the time of filing of the Prospectus.

Further, the Offer Price, the multiples and ratio specified above may not be comparable to the market price, market
capitalization and price-to-earnings ratios of our peers and would be dependent on the various factors included under
“Basis for Offer Price” on page 170. Accordingly, any valuation exercise undertaken for the purposes of the Offer by
our Company, in consultation with the BRLMs, would not be based on a benchmark with our industry peers. The
relevant financial parameters on the basis of which Price Band will be determined, have been disclosed under “Basis
for Offer Price” on page 170. and shall be disclosed in the price band advertisement. For details of comparison with
listed peers, see “Basis for Offer Price” on page 170.

Prior to this Offer, there has been no public trading market for our Equity Shares. It is possible that, after this Offer,
an active trading market will not develop or continue. Listing and quotation do not guarantee that a market for our
Equity Shares will develop, or if developed, the liquidity of such market for our Equity Shares. If an active trading
market does not develop, you may have difficulty selling any of our Equity Shares that you buy. The determination of
the Offer Price will be based on various factors and assumptions, and will be determined by our Company, in
consultation with the BRLMs through the Book Building Process. This Offer Price is based on certain factors, as
described under “Basis for Offer Price” on page 170 of this Draft Red Herring Prospectus and may not be indicative
of the trading price of our Equity Shares, upon listing on the Stock Exchanges subsequent to the Offer. The market
price of the Equity Shares may be influenced by many factors, some of which are beyond our control, including:

. the failure of security analysts to cover the Equity Shares after this Offer, or changes in the estimates of our
performance by analysts;

. the activities of competitors and business partners;

. future sales of the Equity Shares by our Company or our shareholders;
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. investor perception of us and the industry in which we operate;

. our quarterly or annual earnings or those of our competitors;

. developments affecting fiscal or industrial regulations;

. results of operations that vary from the expectations of securities analysts and investors;
. fluctuations in stock market prices and volume;

. the public’s reaction to our press releases and adverse media reports; and

. general economic and stock market conditions.

The trading price of our Equity Shares could be subject to significant fluctuations, and may decline below the Offer
Price. Consequently, you may not be able to sell our Equity Shares at prices equal to or greater than the price you paid
in this offering. In addition, the stock market often experiences price and volume fluctuations that are unrelated or
disproportionate to the operating performance of a particular company. These broad market fluctuations and industry
factors may materially reduce the market price of the Equity Shares, regardless of our Company’s performance. A
decrease in the market price of our Equity Shares could cause you to lose some or all of your investment.

We cannot assure payment of dividends on the Equity Shares or Preference Shares in the future.

Our Company has not declared dividends on the Equity Shares or Preference Shares since incorporation, nor has our
Company declared dividends on our Equity Shares or Preference Shares in the nine months periods ended December
31, 2024 or Fiscal Years 2024, 2023 and 2022. While the declaration of dividends is at the discretion of our Board and
subject to Shareholder approval as set out in the section “Dividend Policy” on page 300, the amount of future dividend
payments by our Company, if any, will depend upon our future earnings, financial condition, cash flows, working
capital requirements, capital expenditures, applicable Indian legal restrictions and other factors. Our Company may
decide to retain all of its earnings to finance the development and expansion of its business and therefore, we may not
declare dividends on the Equity Shares. Additionally, we may, in the future, be restricted by the terms of our loan
agreements to make any dividend payments unless otherwise agreed with our lenders. We cannot assure you that we
will be able to pay dividends on the Equity Shares at any point in the future. Further, our Subsidiaries are separate and
distinct legal entities, having no obligation to pay dividends and may be restricted from doing so by law or contract,
including applicable laws, charter provisions and the terms of their financing arrangements. We cannot assure you that
our Subsidiaries will generate sufficient profits and cash flows or otherwise be able to pay dividends to us in the future.

Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience price
and volume fluctuations and an active trading market for the Equity Shares may not develop. Further, the Offer
Price may not be indicative of the market price of the Equity Shares after the Offer.

Prior to the Offer, there has been no public market for the Equity Shares, and while our Equity Shares are expected to
trade on NSE and BSE after the Offer, an active trading market on the Stock Exchanges may not develop, be sustained
or be liquid after the Offer, or if such trading or liquidity develops, there can be no assurance that it will continue. If
an active trading market does not develop, you may have difficulty selling any of our Equity Shares that you buy. The
determination of the Offer Price will be based on various factors and assumptions and will be determined by our
Company, in consultation with the BRLMSs through the Book Building Process and may not be indicative of the market
price of the Equity Shares at the time of commencement of trading of the Equity Shares or at any time thereafter. The
Offer Price will be based on numerous factors, as described in the section “Basis for Offer Price” on page 170. The
market price of the Equity Shares may be subject to significant fluctuations in response to, among other factors,
variations in our operating results, market conditions specific to the industry we operate in, developments relating to
India, volatility in securities markets in jurisdictions other than India, variations in the growth rate of financial
indicators, variations in revenue or earnings estimates by research publications, announcements by us or our
competitors of new products, significant acquisitions, strategic alliances, joint operations or capital commitments,
announcements by third parties or governmental entities of significant claims or proceedings against us, new laws and
governmental regulations or changes in laws and governmental regulations applicable to our industry, including market
conditions specific to the industry we operate in, additions or departures of key management and changes in economic
and legal and other regulatory factors. Consequently, even if a trading market develops, the price of our Equity Shares
may be volatile, and you may be unable to resell your Equity Shares at or above the Offer Price, or at all, and may as
a result lose all or a part of your investment.

Investors may be subject to Indian taxes arising out of income or capital gains arising on the sale of the Equity
Shares.

Under current Indian tax laws and regulations, unless specifically exempted, capital gains arising from the sale of
equity shares in an Indian company are generally taxable in India. Any capital gain exceeding 3125,000, realized on
the sale of listed equity shares on a recognized stock exchange, held for more than 12 months immediately preceding
the date of transfer, will be subject to long term capital gains in India, at the rate of 12.50% (plus applicable surcharge
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and cess). This beneficial rate is, among others, subject to payment of Securities Transaction Tax (“STT”). Further,
any capital gains realized on the sale of equity shares in an Indian company held for more than 12 months, which are
sold using any platform other than a recognized stock exchange and on which no STT has been paid, will be subject
to long term capital gains tax in India at the rate of 12.50% (plus applicable surcharge and cess), without indexation
benefits.

Further, any capital gains realized on the sale of listed equity shares held for a period of 12 months or less immediately
preceding the date of transfer will be subject to short-term capital gains tax in India. Such gains will be subject to tax
at the rate of 20% (plus applicable surcharge and cess), subject to STT being paid at the time of sale of such shares.
Otherwise, such gains will be taxed at the applicable rates.

Capital gains arising from the sale of the Equity Shares will be exempt from taxation in India in cases where the
exemption from taxation in India is provided under a treaty between India and the country of which the seller is
resident. Generally, Indian tax treaties do not limit India’s ability to impose tax on capital gains. As a result, residents
of other countries may be liable for tax in India as well as in their own jurisdiction on a gain upon the sale of the Equity
Shares. Similarly, any business income realized from the transfer of Equity Shares held as trading assets is taxable at
the applicable tax rates subject to any treaty relief, if applicable, to a non-resident seller.

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase
in the Offer, and there could be a failure or delay in listing of Equity Shares on the Indian stock exchanges, all of
which could adversely impact investors’ ability to participate in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must be
completed before the Equity Shares can be listed and trading in the Equity Shares may commence. The Allotment of
Equity Shares in this Offer and the credit of such Equity Shares to the applicant’s demat account with depository
participant and listing is expected to commence within the period as may be prescribed under the applicable laws. Any
failure or delay in obtaining the approval or otherwise any delay in commencing trading in the Equity Shares would
restrict investors’ ability to dispose their Equity Shares. There can be no assurance that the Equity Shares will be
credited to investors’ demat accounts, or that trading in the Equity Shares will commence, within the time periods
prescribed under applicable law.

Qualified Institutional Buyers (“QIBs”) and Non-Institutional Bidders (“NIBs”) are not permitted to withdraw or
lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and
Retail Individual Investors and Eligible Employees Bidding in the Employee Reservation Portion are not permitted
to withdraw their Bids after Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and NIBs are not permitted to withdraw or lower their Bids (in terms
of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual Investors and
Eligible Employees Bidding in the Employee Reservation Portion can revise their Bids during the Bid/ Offer Period
and withdraw their Bids until Bid/ Offer Closing Date. While our Company is required to complete all necessary
formalities for listing and commencement of trading of the Equity Shares on all Stock Exchanges where such Equity
Shares are proposed to be listed including Allotment pursuant to the Offer within three Working Days from the Bid/
Offer Closing Date or such other timeline as may be prescribed under applicable law, events affecting the Bidders’
decision to invest in the Equity Shares, including material adverse changes in international or national monetary policy,
financial, political or economic conditions, or any changes in our business, our financial condition or results of
operations of our Company, may arise between the date of submission of the Bid and Allotment. Our Company may
complete the Allotment of the Equity Shares even if such events occur, and such events limit the Bidders’ ability to
sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of the Equity Shares to decline on
listing.

Investors may have difficulty in enforcing foreign judgments against our Company or our management.

Our Company is a limited liability company incorporated under the laws of India. A majority of our Directors and
executive officers are citizens of India. A substantial portion of our Company’s assets and the assets of our Directors
and executive officers’ resident in India may be located in India. As a result, it may be difficult for investors to effect
service of process upon us or such persons outside India or to enforce judgments obtained against our Company or
such parties outside India.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments. The
United Kingdom, Singapore, United Arab Emirates, and Hong Kong, among others, have been declared by the Gol to
be reciprocating territories for the purposes of Section 44A of the CPC. Section 44A of the CPC provides that where
a foreign judgement has been rendered by a superior court, within the meaning of such section, in any country or
territory outside of India which the Gol has by notification declared to be a reciprocating territory, it may be enforced
in India by proceedings in execution as if the judgement had been rendered by the relevant court in India. However,
Section 44A of the CPC is applicable only to monetary decrees not being of the same nature as amounts payable in
respect of taxes, other charges of a like nature or of a fine or other penalties. A judgement of a court of a country which
is not a reciprocating territory may be enforced in India only by a suit on the judgement, and not by proceedings in
execution. Under the CPC, a court in India shall, on the production of any document purporting to be a certified copy
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of a foreign judgement, presume that the judgement was pronounced by a court of competent jurisdiction, unless the
contrary appears on record. However, under the CPC, such presumption may be displaced by proving that the court
did not have jurisdiction.

Judgments or decrees from jurisdictions which do not have reciprocal recognition with India cannot be enforced by
proceedings in execution in India. The United States and India do not currently have a treaty providing for reciprocal
recognition and enforcement of judgments in civil and commercial matters. A final judgement for the payment of
money rendered by any court in a non-reciprocating territory for civil liability, whether or not predicated solely upon
the general laws of the non-reciprocating territory, would not be enforceable in India. Even if an investor obtained a
judgement in such a jurisdiction against us, our officers or directors, it may be required to institute a new proceeding
in India and obtain a decree from an Indian court. Any such suit must be brought in India within three years from the
date of the judgement in the same manner as any other suit filed to enforce a civil liability in India.

However, the party in whose favor such final judgement is rendered may bring a new suit in a competent court in India
based on a final judgement that has been obtained in the United States or other such jurisdiction within three years of
obtaining such final judgement. It is unlikely that an Indian court would award damages on the same basis as a foreign
court if an action were brought in India. Moreover, it is unlikely that an Indian court will award damages to the extent
awarded in a final judgement rendered outside India if it believes that the amount of damages awarded were excessive
or inconsistent with public policy or Indian law. In addition, any person seeking to enforce a foreign judgement in
India is required to obtain the prior approval of the RBI under the FEMA to execute such a judgement or to repatriate
any amount recovered.

Fluctuation in the exchange rate of the Rupee and other currencies could have an adverse effect on the value of
our Equity Shares, independent of our operating results.

Subject to requisite approvals, on listing, our Equity Shares will be quoted in Rupees on the Stock Exchanges. Any
dividends, if declared, in respect of our Equity Shares will be paid in Rupees and subsequently converted into the
relevant foreign currency for repatriation, if required. Any adverse movement in exchange rates during the time that it
takes to undertake such conversion may reduce the net dividend to such investors. In addition, any adverse movement
in exchange rates during a delay in repatriating the proceeds from a sale of Equity Shares outside India, for example,
because of a delay in regulatory approvals that may be required for the sale of Equity Shares, may reduce the net
proceeds received by shareholders. The exchange rate of the Rupee has changed substantially in the last two decades
and could fluctuate substantially in the future, which may have a material adverse effect on the value of the Equity
Shares and returns from the Equity Shares, independent of our operating results.

Any future issuance of Equity Shares or convertible securities or other equity linked securities by our Company
may dilute your shareholding and sales of the Equity Shares by our major shareholders may adversely affect the
trading price of the Equity Shares. In addition, holders of Equity Shares could be restricted in their ability to
exercise pre-emptive rights under Indian law and could thereby suffer future dilution of their ownership position.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by our
Company, including issuance of Equity Shares to employees or former employees upon exercise of vested options
held by them under the ESOP 2025, may dilute your shareholding. Any such future issuance of Equity Shares or future
sales of the Equity Shares by any of our significant shareholders may also adversely affect the trading price of the
Equity Shares and impact our ability to raise funds through an offering of our securities or by incurring debt. Any
perception by investors that such issuances or sales might occur could also affect the trading price of the Equity Shares.
Additionally, the disposal, pledge or encumbrance of the Equity Shares by any of our significant shareholders, or the
perception that such transactions may occur, may affect the trading price of the Equity Shares. There can be no
assurance that we will not issue further Equity Shares or that our existing Shareholders will not dispose of further
Equity Shares after the completion of the Offer (subject to compliance with the lock-in provisions under applicable
law) or pledge or encumber their Equity Shares. Any future issuances could also dilute the value of shareholder’s
investment in the Equity Shares and adversely affect the trading price of our Equity Shares. Such securities may also
be issued at prices below the Offer Price. We may also issue convertible debt securities to finance our future growth
or fund our business activities. In addition, any perception by investors that such issuances or sales might occur may
also affect the market price of our Equity Shares.

Additionally, under the Companies Act, a company having share capital and incorporated in India is required to offer
holders of its equity shares pre-emptive rights to subscribe and pay for a proportionate number of equity shares to
maintain their existing ownership percentages prior to the issuance of any new equity shares, unless the pre-emptive
rights have been waived by the adoption of a special resolution by holders of three-fourths of the equity shares who
have voted on such resolutions. However, if the laws of the jurisdiction that you are in, does not permit the exercise
of such pre-emptive rights without us filing an offering document or registration statement with the applicable
authority in such jurisdiction, you will be unable to exercise such pre-emptive rights unless we make such a filing. We
may elect not to file a registration statement in relation to pre-emptive rights otherwise available by Indian law to you.
To the extent that you are unable to exercise pre-emptive rights granted in respect of the Equity Shares, you may suffer
future dilution of your ownership position and your proportional interests in us would be reduced.
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A third party could be prevented from acquiring control of our Company because of anti-takeover provisions under
Indian law.

There are provisions in Indian law that may delay, deter, or prevent a future takeover or change in control of our
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the market
price or would otherwise be beneficial to you. Such provisions may discourage or prevent certain types of transactions
involving actual or threatened change in control of our Company. Under the Takeover Regulations, an acquirer has
been defined as any person who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control
over a company, whether individually or acting in concert with others. Although these provisions have been formulated
to ensure that interests of investors/shareholders are protected, these provisions may also discourage a third party from
attempting to take control of our Company. Consequently, even if a potential takeover of our Company would result
in the purchase of the Equity Shares at a premium to their market price or would otherwise be beneficial to its
stakeholders, it is possible that such a takeover would not be attempted or consummated because of the Takeover
Regulations.

No proceeds from the Offer for Sale portion will be received by our Company.

The Offer includes an Offer for Sale of up to 147,822,225 Equity Shares by the Selling Shareholders. The proceeds
from the Offer for Sale, net of its respective portion of the Offer expenses, will be transferred to each of the Selling
Shareholders, in proportion to its respective portion of the Offered Shares. Our Company will not receive any proceeds
from the Equity Shares offered by the Selling Shareholders in the Offer and the proceeds received from the Offer for
Sale will not form part of the Net Proceeds. For details, see “Objects of the Offer” and “The Offer” beginning on pages
144 and 91, respectively.

We may be classified as a passive foreign investment company (“PFIC”) for United States federal income tax
purposes, which could result in adverse United States federal income tax consequences to United States holders of
our ordinary shares.

For United States federal income tax purposes, a non-United States corporation, such as our company, will be treated
as a “passive foreign investment company” if, in the case of any particular taxable year, either (a) 75% or more of our
gross income for such year consists of certain types of “passive” income or (b) 50% or more of the value of our assets
(generally determined on the basis of a quarterly average) during such year produce or are held for the production of
passive income. Based upon our current and expected income and assets (including goodwill and taking into account
the expected proceeds from this offering) and the expected market price of our ordinary shares following this offering,
we do not expect to be classified as a PFIC for the current taxable year or the foreseeable future. If we determine not
to deploy significant amounts of cash for active purposes, our risk of being a PFIC may substantially increase.

However, while we do not expect to be or become a PFIC, no assurance can be given in this regard because the
determination of whether we are or will become a PFIC for any taxable year is a fact-intensive inquiry made annually
that depends, in part, upon the composition and classification of our income and assets. Fluctuations in the market
price of our ordinary shares may cause us to be or become a PFIC for the current or subsequent taxable years because
the value of our assets for the purpose of the asset test, including the value of our goodwill and other unbooked
intangibles, may be determined by reference to the market price of our ordinary shares (which may be volatile). The
composition of our income and assets may also be affected by how, and how quickly, we use our liquid assets and the
cash raised in this offering. It is also possible that the Internal Revenue Service may challenge our classification of
certain income or assets or the valuation of our goodwill and other unbooked intangibles, which may result in our
company being or becoming a PFIC for the current or future taxable years.

If we were to be or become a PFIC for any taxable year during which a U.S. Holder holds our ordinary shares, certain
adverse U.S. federal income tax consequences could apply to such U.S. Holder.
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SECTION III: INTRODUCTION

THE OFFER
The following table summarizes the Offer details:
Offer of Equity Shares of face value of Z 1 each*@ Up to [e] Equity Shares of face value of ¥ 1 each aggregating up to
X [e] million
of which:
(i) Fresh Issue® Up to [e] Equity Shares of face value of ¥ 1 each aggregating up to
%.26,000.00 million
(ii) Offer for Sale® Up to 147,822,225 Equity Shares of face value of ¥ 1 each
aggregating up to X [e] million
Including
Employee Reservation Portion® Up to [e] Equity Shares of face value of X 1 each aggregating up to
% [e] million
Accordingly
Net Offer Up to [e] Equity Shares of face value of X 1 each aggregating up to
X [e] million
The Net Offer consists of:
A) QIB Portion®®) At least [e] Equity Shares of face value of ¥ 1 each aggregating up
to X [e] million
of which:
Anchor Investor Portion® Up to [e] Equity Shares of face value of % 1 each

Net QIB Portion (assuming Anchor Investor Portion is fully | [e] Equity Shares of face value of ¥ 1 each
subscribed)

of which:

Auvailable for allocation to Mutual Funds only (5% of the Net QIB | [e] Equity Shares of face value of % 1 each
Portion)®

Balance of Net QIB Portion for all QIBs including Mutual Funds [®] Equity Shares of face value of 1 each

B) Non-Institutional Portion®) Not more than [®] Equity Shares of face value of % 1 each aggregating

up to X [e] million

Of which:

One-third of the Non-Institutional Portion available for allocation to | [®] Equity Shares of face value of X 1 each
Bidders with an application size of more than X 200,000 and up to X
1,000,000

Two-thirds of the Non-Institutional Portion available for allocation | [e] Equity Shares of face value of % 1 each
to Bidders with an application size of more than % 1,000,000

C) Retail Portion® Not more than [e] Equity Shares of face value of % 1 each aggregating

up to Z [e] million

Pre-Offer and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer (as on the date of this | 1,026,589,875 Equity Shares of face value of X 1 each
Draft Red Herring Prospectus)”

Equity Shares outstanding after the Offer [e] Equity Shares of face value of ¥ 1 each

Use of proceeds of the Offer See “Objects of the Offer” on page 144 for details regarding the use

of Net Proceeds. Our Company will not receive any proceeds from
the Offer for Sale.

(6]

@

@3

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of Specified Securities aggregating up fo <5,200.00 million, as may
be permitted under applicable law, at its discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken,
will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to
the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if
undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the
subscribers to the Pre-1PO Placement, prior to allotment pursuant to the Pre-1PO Placement, that there is no guarantee that our Company may proceed
with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in
relation to such intimation to the subscribers to the Pre-1IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red
Herring Prospectus and the Prospectus.

Assuming conversion of issued and outstanding Preference Shares.

The Offer (including the Fresh Issue) has been approved by our Board pursuant to the resolution passed at its meeting held on June 13, 2025 and the
Fresh Issue has been approved by our Shareholders pursuant to a special resolution passed at their meeting held on June 24, 2025. Our Board has taken
on record consents from each of the Selling Shareholders in relation to its respective portion of the Offered Shares pursuant to its resolution dated June
25, 2025.

Each of the Selling Shareholders has, severally and not jointly, specifically authorized its respective participation in the Offer for Sale to the extent of its
respective portion of the Offered Shares pursuant to its respective consent letters. The details of such authorisations of each of the Selling Shareholders
in relation to its respective portion of the Offered Shares are provided in “Annexure A” on page 623. Further, each of the Selling Shareholders, severally
and not jointly, confirms that its respective portion of the Offered Shares are eligible for being offered for sale in the Offer in accordance with Regulation
8 of the SEBI ICDR Regulations. Each of the Selling Shareholders, severally and not jointly, confirms that its respective portion of the Offered Shares is
eligible to be offered for sale in the Offer in accordance with Regulation 8A of the SEBI ICDR Regulations.

The Employee Reservation Portion shall not exceed 5.00% of our post-Offer paid-up Equity Share capital. Any unsubscribed portion remaining in the
Employee Reservation Portion shall be added to the Net Offer. For further details, see “Offer Structure” on page 531. Unless the Employee Reservation
Portion is under-subscribed, the value of allocation to an Eligible Employee Bidding in the Employee Reservation Portion shall not exceed ¥ 200,000
(net of Employee Discount, if any). In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion, if any, in
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the Employee Reservation Portion (after allocation up to 500,000 (net of the Employee Discount, if any) shall be added back to the Net Offer.. Further,
an Eligible Employee Bidding in the Employee Reservation Portion can also Bid in the Net Offer and such Bids will not be treated as multiple Bids
subject to applicable limits. Our Company, in consultation with the Book Running Lead Managers, may offer a discount of up to [e]% to the Offer Price
(equivalent of Z[e] per Equity Share) to Eligible Employees Bidding in the Employee Reservation Portion, which shall be announced at least two Working
Days prior to the Bid/ Offer Opening Date.

Subject to valid bids being received at or above the Offer Price, under-subscription, if any, in any category, except in the QIB Portion, would be allowed
to be met with spill-over from any other category or combination of categories of Bidders at the discretion of our Company, in consultation with the Book
Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws. Under-subscription, if any, in the Net QIB Portion would not
be allowed to be met with spill-over from other categories or a combination of categories.

Our Company, in consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis. One-third of the
Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the
Anchor Investor Allocation Price. In the event of under-subscription or non-Allotment in the Anchor Investor Portion, the remaining Equity Shares shall
be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only,
and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors),
including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less
than /e] Equity Shares, the balance Equity Shares available for allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated
proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For details, see “Offer Procedure” on page 535. Allocation
to all categories shall be made in accordance with the SEBI ICDR Regulations.

Allocation to Bidders in all categories except the Anchor Investor Portion, the Non-Institutional Portion and the Retail Portion, if any, shall be made on
a proportionate basis subject to valid Bids received at or above the Offer Price, as applicable. The allocation to each RIB shall not be less than the
minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion, and the remaining available Equity Shares, if any, shall be allocated on
a proportionate basis. For further details, see “Offer Procedure” on page 535.

The Equity Shares available for allocation to Non-Institutional Bidders under the Non-Institutional Portion, shall be subject to the following: (i) one-
third of the portion available to Non-Institutional Bidders shall be reserved for applicants with an application size of more than ¥ 200,000 and up to ¥
1,000,000, and (ii) two-third of the portion available to Non-Institutional Bidders shall be reserved for applicants with application size of more than ¥
1,000,000, provided that the unsubscribed portion in either of the aforementioned sub-categories may be allocated to applicants in the other sub-category
of Non-Institutional Bidders. The allotment to each Non-Institutional Bidder shall not be less than the minimum application size, subject to the availability
of Equity Shares in the Non-Institutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis in accordance with
the conditions specified in this regard in Schedule XI11 of the SEBI ICDR Regulations.

Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For further
details, see “Offer Procedure” and “Offer Structure” on pages 535 and 531, respectively. For details of the terms of the Offer,
see “Terms of the Offer” on page 525.
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SUMMARY OF FINANCIAL INFORMATION
Restated Consolidated Financial Information

The following tables set forth the summary financial information derived from the Restated Consolidated Financial
Information for the nine months period ended December 31, 2024 and for the nine months period ended December 31,
2023 and for the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022. The summary financial
information presented below should be read in conjunction with “Restated Consolidated Financial Information” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 301 and 446,
respectively.

(Remainder of this page has intentionally been left blank)
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SUMMARY RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

As at As at As at March As at March As at March
December 31, | December 31, 31, 2024 31, 2023 31, 2022
2024 2023
(in % million)
Assets
Non-current assets
Property, plant and equipment 3,293.66 4,053.98 3,803.65 4,589.03 4,039.69
Capital work-in-progress 608.89 1,323.19 1,169.90 2,059.95 950.98
Right-of-use assets 1,055.86 852.39 846.81 731.25 383.11
Goodwill 4,590.96 4,590.96 4,590.96 4,590.96 4,590.96
Other intangible assets 679.68 814.34 617.93 1,239.82 1,172.68
Intangible assets under development 908.13 736.50 840.54 454.04 268.84
Financial assets
i. Investment 210.79 162.88 162.88 127.67 90.38
ii. Other financial assets 675.12 282.37 409.08 131.10 756.95
Deferred tax assets (net) 1,578.75 1,531.79 1,583.74 1,069.04 898.14
Non- current tax assets (net) 1,425.87 2,297.12 1,399.02 1,792.48 1,333.34
Other non-current assets 130.46 114.56 95.50 134.78 395.55
Total non-current assets 15,158.17 16,760.08 15,520.01 16,920.12 14,880.62
Current assets
Inventories 166.95 261.23 232.20 208.80 117.57
Financial assets
i. Investments - - - - 405.20
ii. Trade receivables 6,819.06 6,373.39 5,128.82 4,831.62 2,995.68
iii. Cash and cash equivalents 5,719.66 4,039.60 5,119.20 3,906.80 3,203.90
iv. Bank balances other than (iii) above 49,115.64 45,163.58 43,289.60 40,336.30 34,581.57
v. Loans 334.97 568.76 548.40 318.40 2.81
vi. Other financial assets 10,055.01 6,779.49 6,231.10 4,758.64 4,409.29
Current tax assets 200.15 - 758.22 304.40 -
Contract assets 377.09 664.71 768.10 1,135.40 657.81
Other current assets 1,753.06 1,499.23 1,513.63 1,340.63 1,381.44
Total current assets 74,541.59 65,349.99 63,589.27 57,140.99 47,755.27
Total assets 89,699.76 82,110.07 79,109.28 74,061.11 62,635.89
Equity and liabilities
Equity
Equity share capital 839.95 839.95 839.95 139.61 135.29
Other equity 19,682.35 19,945.97 19,604.54 21,703.40 18,996.83
Total equity 20,522.30 20,785.92 20,444.49 21,843.01 19,132.12
Liabilities
Non-current liabilities
Financial liabilities
i. Borrowings 637.77 1,352.18 1,135.90 1,540.10 927.53
ii. Lease liabilities 1,063.12 863.10 865.77 724.07 404.21
iii. Other financial liabilities 84.43 215,51 184.20 236.40 141.85
Contract liabilities 46.06 32.12 32.90 34.40 54.03
Deferred government grants 161.59 153.21 142.10 76.80 -
Provisions 401.30 334.18 323.30 333.00 312.06
Total non-current liabilities 2,394.27 2,950.30 2,684.17 2,944.77 1,839.68
Current liabilities
Financial liabilities
i. Borrowings 5,503.31 4,159.12 3,635.20 1,531.20 1,436.43
ii. Lease liabilities 139.11 111.62 113.32 107.82 54.21
iii. Trade payables
- total outstanding dues of micro enterprises 372.35 128.26 137.37 112.50 70.84
and small enterprises
- total outstanding dues of creditors other 4,705.83 5,097.87 3,612.56 3,205.80 1,858.55

than  micro and small

enterprises

enterprises
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As at As at As at March As at March As at March
December 31, | December 31, 31, 2024 31, 2023 31, 2022
2024 2023
(in T million)

iv. Liabilities towards prepaid cards 47,343.04 41,274.31 41,368.09 36,811.54 31,366.08
v. Other financial liabilities 7,716.62 6,852.70 6,252.20 6,741.79 6,005.49
Contract liabilities 268.89 183.87 181.26 208.18 408.44
Deferred government grants 142.09 171.48 177.70 75.10 -
Provisions 181.30 152.22 165.50 103.20 61.98
Other current liabilities 410.65 242.40 337.42 376.20 402.07
Total current liabilities 66,783.19 58,373.85 55,980.62 49,273.33 41,664.09
Total liabilities 69,177.46 61,324.15 58,664.79 52,218.10 43,503.77
Total equity and liabilities 89,699.76 82,110.07 79,109.28 74,061.11 62,635.89
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SUMMARY RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(in % million, except per share data, unless otherwise stated)

For the nine For the nine | For Fiscal 2024 | For Fiscal 2023 | For Fiscal 2022
months period | months period
ended ended
December 31, | December 31,
2024 2023

Income
Revenue from operations 12,081.60 9,820.54 13,410.14 12,907.32 9,339.83
Other income 657.22 245.06 416.16 368.54 239.38
Total income 12,738.82 10,065.60 13,826.30 13,275.86 9,579.21
Expenses
Transaction and related costs 1,380.31 1,296.88 1,772.68 1,658.76 1,365.37
Purchases of stock-in-trade 583.13 298.29 426.80 344.49 355.87
Changes in inventories of stock-in-trade 58.33 (24.50) (10.60) (73.95) (80.75)
Employee benefits expense 4,970.60 4,673.09 6,253.50 6,066.70 4,481.68
Finance costs 511.62 436.42 576.46 335.66 236.67
Depreciation and amortisation expenses 1,529.55 2,037.55 2,660.70 2,308.43 1,886.85
Impairment of non-current assets 40.91 497.41 617.63 79.95 -
Impairment losses on financial assets and 133.89 129.94 167.79 165.98 116.59
contract assets
Other expenses 3,175.74 2,713.09 3,763.04 3,137.87 1,962.00
Total expenses 12,384.08 12,058.17 16,228.00 14,023.89 10,324.28
Profit /(Loss) before tax 354.74 (1,992.57) (2,401.70) (748.03) (745.07)
Tax expenses
Current tax 2.79 - - - 6.92
Deferred tax 90.51 (476.24) (530.00) (185.60) (525.81)
Total tax expense/(credit) 93.30 (476.24) (530.00) (185.60) (518.89)
Profit /(Loss) for the period/ year 261.44 (1,516.33) (1,871.70) (562.43) (226.18)
Other comprehensive income (OCI)
Items that will not be reclassified subsequently
to profit or loss
Remeasurement of defined benefit liability (36.55) 21.63 28.70 24.40 (22.77)
Fair value changes on equity investments 47.91 35.20 35.20 37.30 13.36
through OCI
Income tax relating to these items (1.76) (13.49) (15.30) (14.70) 2.33
Other comprehensive income/(loss) for the 9.60 43.34 48.60 47.00 (7.08)
period/year, net of tax
Total comprehensive income/ (loss) for the 271.04 (1,472.99) (1,823.10) (515.43) (233.26)
period/year
Earning/(loss) per equity share - Basic and 0.31 (1.81) (2.23) (0.68) (0.29)

Diluted (in )
(Face value of share - X 1 each)
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SUMMARY RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

For the nine For the nine | For Fiscal 2024 | For Fiscal 2023 | For Fiscal 2022
months period | months period
ended ended
December 31, | December 31,
2024 2023
(in % million)

Cash flow from operating activities
Profit/(loss) before tax 354.74 (1,992.57) (2,401.70) (748.03) (745.07)
Adjustments for :
Depreciation and amortisation expenses 1,529.55 2,037.55 2,660.70 2,308.43 1,886.85
Impairment of non-current assets 40.91 497.41 617.63 79.95 -
Gain on recoveries from customers (10.39) (5.43) (21.75) (16.66) (16.94)
Gain on sale of property, plant and equipment (2.81) (0.96) (13.64) (1.64) (0.58)
Write down for obsolete and slow moving 37.97 217 21.93 1.90 (1.40)
inventory
Impairment losses on financial assets and 133.89 129.94 167.79 165.98 116.59
contract assets
Interest income under the effective interest
method on financial assets carried at amortised
cost
-Bank deposits (74.28) (131.45) (159.53) (176.00) (110.98)
-Security deposits (7.15) (4.04) (5.64) (3.30) (2.08)
-Unsecured loans given to related parties (40.02) (23.70) (35.43) (18.80) -
Interest on income tax refunds (76.37) (36.72) (127.41) (64.50) (21.16)
Finance costs 511.62 436.42 576.46 335.66 236.67
Liabilities and provisions no longer required (60.48) (33.52) (38.06) (42.60) (54.66)
written back
Write back of impairment of property, plant - - - - (1.10)
and equipment
Foreign exchange (gain)/loss (net) (unrealised) 87.37 48.43 58.64 158.28 34.81
Werite-off of property, plant and equipment - - 1.88 - 7.90
Assets written off - - - - 13.10
Gain on sale of mutual funds - - - (8.00) (7.33)
Fair valuation gain on mutual funds - - - - (2.66)
Government grants income (178.06) (173.62) (224.42) (85.70) -
Net gain on lease termination (6.48) (2.52) (2.86) - (0.38)
Operating profit before working capital 2,240.01 747.39 1,074.59 1,884.97 1,331.58
adjustments
Working capital adjustments
(Increase)/ decrease in trade receivables (1,798.99) (1,665.15) (441.45) (2,013.26) 547.68
(Increase)/ decrease in inventories 209.34 (5.12) 22.64 (93.23) (80.67)
(Increase) in other financial assets (3,830.21) (1,970.43) (1,521.35) (275.75) (1,736.40)
(Increase) in other assets (303.54) (148.86) (107.60) (35.88) (600.43)
(Increase)/ decrease in contract assets 390.57 469.56 352.26 (465.61) 70.76
(Increase)/ decrease in loans (6.37) (1.08) 2.10 (4.09) (1.52)
(Increase) in other bank balances (earmarked (5,687.67) (6,241.89) (5,140.70) (5,364.96) (9,095.04)
balances with banks)
Increase in trade payables 1,375.18 1,906.95 469.68 1,431.76 405.39
Increase in provisions 57.37 71.82 81.30 86.46 71.17
Increase in other financial liabilities 976.43 693.95 328.43 200.49 1,020.88
Increase/(decrease) in contract liabilities 114.72 6.94 (28.44) (219.68) (2,149.51)
Increase/(decrease) in other current liabilities 73.42 (133.78) (38.73) (25.97) 248.14
Increase in liabilities towards prepaid cards 5,974.72 4,462.86 4,556.60 5,445.36 9,767.99
Cash generated from/ (used in) operations (215.02) (1,806.84) (390.67) 550.61 (199.98)
Income taxes paid (net of refunds) 649.09 (131.69) 35.67 (732.42) (481.74)
Net cash generated from/(used in) operating 434.07 (1,938.53) (355.00) (181.81) (681.72)

activities (A)

Cash flows from investing activities
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For the nine For the nine | For Fiscal 2024 | For Fiscal 2023 | For Fiscal 2022
months period | months period
ended ended
December 31, | December 31,
2024 2023
(in % million)

Purchase of property, plant and equipment and (728.97) (1,737.75) (2,215.74) (3,413.04) (3,308.77)
intangibles assets
Proceeds from disposal of property, plant and 15.35 52.01 93.36 20.93 32.10
equipment and intangible assets
Loans given to related parties (448.00) (623.25) (633.25) (443.98) -
Repayment of loans given to related parties 668.04 395.83 395.45 140.00 -
Investment in bank deposits (873.42) (752.65) (933.53) (4,509.58) (3,846.86)
Proceeds from maturity of bank deposits 479.05 2,004.72 2,806.29 4,760.44 2,652.80
Purchase of investments - - - (2,399.98) (902.81)
Proceeds from sale of investments - - - 2,813.15 774.60
Interest received 101.95 148.57 242.18 197.07 143.17
Proceeds from government grants 178.66 239.08 376.52 188.95 -
Net cash generated from/ (used in) investing (607.34) (273.44) 131.28 (2,646.04) (4,455.77)
activities (B)
Cash flows from financing activities
Proceeds from issue of equity shares (including - 414.65 414.65 3,226.23 7,453.50
share application money pending allotment)
Proceeds from borrowings - 628.60 628.60 1,861.74 806.85
Principal repayments of borrowings (714.98) (875.23) (1,162.49) (874.76) (723.84)
Principal payment of lease liabilities (84.60) (75.04) (101.89) (67.20) (41.04)
Interest paid (511.18) (434.63) (570.85) (329.12) (236.32)
Net cash generated from/ (used in) financing (1,310.76) (341.65) (791.98) 3,816.89 7,259.15
activities (C)
Net increase/(decrease) in cash and cash (1,484.03) (2,553.62) (1,015.70) 989.04 2,121.66
equivalents (A+B+C)
Cash and cash equivalents at the beginning of 5,119.20 3,906.80 3,906.80 3,203.90 709.00
the period / year
Cash credit and bank overdraft facilities at the (2,705.60) (477.50) (477.50) (763.64) (390.40)
beginning of the period / year
Cash and cash equivalents at end of the 929.57 875.68 2,413.60 3,429.30 2,440.26
period/year*
Cash and cash equivalents as per above
comprise the following :
Balance with banks
- In current accounts 5,717.64 4,038.62 5,118.20 3,906.70 3,203.90
- In deposit accounts 2.02 0.98 1.00 0.10 -
Less: Cash credit and bank overdraft facilities (4,790.09) (3,163.92) (2,705.60) (477.50) (763.64)
Balance as per statement of cash flows 929.57 875.68 2,413.60 3,429.30 2,440.26

*Cash and cash equivalents are netted off with bank overdraft and cash credit facilities that are repayable on demand and form an integral part of the Group's

cash management.
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Pro Forma Financial Information

The following tables set forth the summary financial information derived from the Pro Forma Financial Information
for the nine months period ended December 31, 2024 and for the nine months period ended December 31, 2023 and
for the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022. The summary financial
information presented below should be read in conjunction with “Pro Forma Financial Information” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 376 and 446,
respectively.

(Remainder of this page has intentionally been left blank)
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SUMMARY PRO FORMA BALANCE SHEET

As at As at As at March As at March As at March
December 31, | December 31, 31, 2024 31, 2023 31, 2022
2024 2023
(in % million)
Assets
Non-current assets
Property, plant and equipment 3,688.52 4,452.51 4,205.04 4,926.03 4,192.43
Capital work-in-progress 703.02 1,399.01 1,214.51 2,130.35 1,014.26
Right-of-use assets 1,307.85 1,066.36 1,059.70 971.09 400.02
Goodwill 11,637.32 11,913.54 11,914.40 11,910.56 5,077.07
Other intangible assets 1,917.70 2,320.94 2,021.91 3,225.62 2,052.40
Intangible assets under development 1,039.06 957.52 1,000.85 562.36 270.47
Financial assets
i. Investment 282.23 212.86 212.94 177.71 90.38
ii. Other financial assets 932.22 446.20 535.63 195.34 793.63
Deferred tax assets (net) 1,631.29 1,556.83 1,611.05 1,113.21 898.14
Non- current tax assets (net) 1,668.71 2,455.98 1,578.80 1,906.95 1,339.14
Other non-current assets 178.86 136.49 134.52 169.31 395.55
Total non-current assets 24,986.78 26,918.24 25,489.35 27,288.53 16,523.49
Current assets
Inventories 321.82 387.93 280.02 398.71 125.06
Financial assets
i. Investments - - - - 405.20
ii. Trade receivables 8,660.08 7,714.59 6,520.16 5,893.71 3,289.19
iii. Cash and cash equivalents 8,955.78 7,930.75 8,820.89 10,262.62 15,471.47
iv. Bank balances other than (iii) above 49,243.72 45,417.79 43,528.29 40,938.48 39,208.01
v. Loans 13.52 13.74 10.06 8.64 2.89
vi. Other financial assets 11,049.75 8,891.86 8,163.81 5,620.47 4,442.73
Current tax assets 200.15 - 758.22 304.40 -
Contract assets 377.09 979.59 1,140.51 1,331.19 679.63
Other current assets 2,094.63 1,915.39 1,774.33 1,585.31 1,821.63
Total current assets 80,916.54 73,251.64 70,996.29 66,343.53 65,445.81
Total assets 1,05,903.32 1,00,169.88 96,485.64 93,632.06 81,969.30
Equity and liabilities
Equity
Equity share capital 0.96 0.96 0.96 0.16 0.16
Equity share capital pending issuance 271.70 235.68 237.23 234.29 223.04
Instruments entirely equity in nature pending 753.85 753.85 753.85 753.85 753.85
issuance
Other equity 34,123.04 34,798.31 34,427.27 36,401.52 36,634.57
Total equity 35,149.55 35,788.80 35,419.31 37,389.82 37,611.62
Liabilities
Non-current liabilities
Financial liabilities
i. Borrowings 637.77 1,352.18 1,135.90 1,540.10 927.53
ii. Lease liabilities 1,238.30 1,003.55 1,004.66 901.01 408.12
iii. Other financial liabilities 0.39 292.39 279.40 2,103.33 1,294.27
Deferred tax liabilities(net) 196.07 341.64 303.54 450.76 149.16
Contract liabilities 84.65 57.93 53.30 40.15 54.03
Deferred government grants 161.59 153.21 142.10 76.80 -
Provisions 488.85 402.79 396.11 391.05 336.00
Total non-current liabilities 2,807.62 3,603.69 3,315.01 5,503.20 3,169.11
Current liabilities
Financial liabilities
i. Borrowings 5,783.97 5,003.76 4,193.30 1,755.03 1,436.43
ii. Lease liabilities 236.52 206.02 207.79 185.62 66.61

iii. Trade payables
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As at As at As at March As at March As at March
December 31, | December 31, 31, 2024 31, 2023 31, 2022
2024 2023
(in T million)

-total outstanding dues of micro enterprises and 300.59 97.63 139.87 122.37 70.84
small enterprises
-total outstanding dues of creditors other than 5,271.10 5,371.79 3,758.15 3,559.03 2,248.89
micro enterprises and small enterprises
iv. Liabilities towards prepaid cards 47,351.67 41,281.62 41,374.27 36,811.54 31,366.08
v. Other financial liabilities 7,474.61 7,631.51 6,824.70 7,223.33 4,944.12
Current tax liabilities (net) 19.96 16.49 27.20 10.12 0.24
Contract liabilities 635.89 515.60 471.55 432.24 564.90
Deferred government grants 142.09 171.48 177.70 75.10 -
Provisions 221.18 165.84 179.88 113.10 66.85
Other current liabilities 508.57 315.65 396.91 451.56 423.61
Total current liabilities 67,946.15 60,777.39 57,751.32 50,739.04 41,188.57
Total liabilities 70,753.77 64,381.08 61,066.33 56,242.24 44,357.68
Total equity and liabilities 1,05,903.32 1,00,169.88 96,485.64 93,632.06 81,969.30
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SUMMARY PRO FORMA STATEMENT OF PROFIT AND LOSS

(in % million, except per share data, unless otherwise stated)

For the nine
months ended
December 31,

For the nine
months ended
December 31,

For Fiscal 2024

For Fiscal 2023

For Fiscal 2022

2024 2023
Income
Revenue from operations 16,756.27 12,603.24 17,695.46 15,976.58 10,187.49
Other income 409.13 368.50 546.13 927.83 752.00
Total income 17,165.40 12,971.74 18,241.59 16,904.41 10,939.49
Expenses
Transaction and related costs 1,948.34 1,602.90 2,274.73 2,076.13 1,684.75
Purchases of stock-in-trade 2,017.12 862.57 1,433.91 1,343.45 404.53
Changes in inventories of stock-in-trade (49.31) 4454 132.97 (253.37) (74.55)
Employee benefits expense 7,426.96 6,619.07 8,872.97 8,952.49 6,786.81
Finance costs 574.38 484.12 644.56 357.34 237.79
Depreciation and amortisation expenses 2,228.86 2,755.92 3,627.73 3,150.30 2,263.93
Impairment of non-current assets 40.91 497.41 644.60 84.54 -
Impairment losses on financial assets and 173.48 137.59 185.03 24521 145.73
contract assets
Other expenses 3,580.69 3,151.28 4,400.75 3,474.57 2,259.65
Total expenses 17,941.43 16,155.40 22,217.25 19,430.66 13,708.64
Loss before exceptional items and tax (776.03) (3,183.66) (3,975.66) (2,526.25) (2,769.15)
Exceptional Items 365.82 - - 368.35 -
Loss before tax (1,141.85) (3,183.66) (3,975.66) (2,894.60) (2,769.15)
Tax expenses
Current tax 152.67 65.26 104.65 74.25 7.98
Deferred tax (128.65) (567.09) (661.28) (317.40) (577.02)
Total tax expense/(credit) 24.02 (501.83) (556.63) (243.15) (569.04)
(Loss) for the period/ year (1,165.87) (2,681.83) (3,419.03) (2,651.45) (2,200.11)
Other comprehensive income (OCI)
Items that will not be reclassified subsequently
to profit or loss
Remeasurement of defined benefit liability (38.50) 19.23 25.59 24.96 (23.34)
Fair value changes on equity investments 59.29 35.20 35.23 37.43 13.36
through OCI
Income tax relating to these items (0.61) (13.49) (15.30) (15.10) 2.33
Items that may be reclassified subsequently
to profit or loss
Foreign exchange difference on translation of 5.46 17.66 20.56 128.40 39.26
foreign operations
Other comprehensive income for the 25.64 58.60 66.08 175.69 31.61
period/year, net of tax
Total comprehensive loss for the period/year (1,140.23) (2,623.23) (3,352.95) (2,475.76) (2,168.50)
Earning/(loss) per equity share - Basic and (1.17) (2.72) (3.46) (2.70) (2.36)

Diluted (in 3)
(Face value of share - ¥ 1 each)
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GENERAL INFORMATION
Date of Incorporation: May 18, 1998
Corporate Identity Number: U67100HR1998PLC113312
Company Registration Number: 113312
Registered Office of our Company:

Unit No. 408, 4" Floor

Time Tower, MG Road, DLF QE
Gurgaon — 122 002

Haryana, India

Corporate Office of our Company:

Candor Techspace,

4th & 5t Floor, Tower 6,
Plot No. B2, Sector 62,
Noida — 201 301

Uttar Pradesh, India

For further details of our incorporation and changes to our name, and changes to our registered office, see “History and Certain
Corporate Matters — Brief history of our Company” and “History and Certain Corporate Matters — Changes in our Registered
Office” on page [e].

Registrar of Companies
Our Company is registered with the Registrar of Companies, Delhi and Haryana at New Delhi which is situated at:
Registrar of Companies, Delhi and Haryana

4" Floor, IFCI Tower
61, Nehru Place

New Delhi — 110 019
India

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus shall be uploaded on the SEBI intermediary portal at https://siportal.sebi.gov.in
as specified in Regulation 25(8) of the SEBI ICDR Regulations and the SEBI master circular SEBI/HO/CFD/PoD-
1/P/CIR/2024/0154 dated November 11, 2024. It will also be filed with the SEBI at:

Securities and Exchange Board of India
Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, ‘G’ Block
Bandra Kurla Complex, Bandra (E)
Mumbai 400 051

Mabharashtra, India

A copy of the Red Herring Prospectus along with the material contracts and documents therein, will be filed with the RoC as
required under Section 32 of the Companies Act, and a copy of the Prospectus will be filed with the RoC as required under
Section 26 of the Companies Act through the electronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Board of Directors of our Company

Details regarding our Board as on the date of this Draft Red Herring Prospectus are set forth below:

Name Designation DIN Address

B. Amrish Rau Chairman, Managing Director, and 02008811 7 Newton Road, #29-01, Singapore — 307 945
Chief Executive Officer

Kush Mehra Executive Director, President and 08154941 H. No. — 117, Deshbandhu Apartments, Kalkaji, Delhi —
Chief Business Officer — Digital 110 019, India
Infrastructure  and  Transaction
Platform

Maninder Singh Juneja | Independent Director 02680016 D - 1002, Mayfair Meridian, Ceasar Road, Amboli,

Andheri, Mumbai — 400 058, Maharashtra, India
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Name Designation DIN Address
Amrita Gangotra Independent Director 08333492 A-118-E, Sector 35, Gautam Budh Nagar, Noida — 201
301, Uttar Pradesh, India
Smita Chandramani | Independent Director 10347292 F-1902, Ashok Gardens, T.J. Road, Sewri, Mumbai —
Kumar 400 015, Maharashtra, India
Shailendra Jit Singh Non-Executive Nominee Director 01930079 11, Rochalie Drive, Singapore 248 264

For further details of our Board, see “Our Management” on page 284.
Our Company Secretary and Compliance Officer
Neerav Mehta is the Company Secretary and Compliance Officer of our Company. His contact details are set forth below:

Neerav Mehta

1504, the Capital, Plot no C-70,
Bandra Kurla Complex,

Bandra East, Mumbai — 400 051
Maharashtra, India

Tel: +91 22 6986 3600

Email: cosecy@pinelabs.com

Statutory Auditor

B SR & Co. LLP, Chartered Accountants

Building no.10, 12" Floor, Tower-C

DLF Cyber City, Phase-Il, Gurugram — 122 002, India
Tel: +91 124 7191000

E-mail: kkapur@bsraffiliates.com

Peer Review Number: 014196

Firm Registration Number: 101248W/W-100022

Changes in Auditors

There has been no change in our statutory auditor during the three years immediately preceding the date of this Draft Red
Herring Prospectus.

Book Running Lead Managers

Axis Capital Limited Morgan Stanley India Company Private Limited
1st Floor, Axis House Altimus, Level 39 & 40

P.B. Marg Worli, Mumbai — 400 025 Pandurang Budhkar Marg

Maharashtra, India Worli, Mumbai — 400 018

Tel: +91 22 4325 2183 Maharashtra, India

E-mail: pinelabs.ipo@axiscap.in Tel: +91 22 6118 1000

Investor Grievance ID: complaints@axiscap.in E-mail: pinelabs_ipo@morganstanley.com
Website: www.axiscapital.co.in Investor Grievance ID:

Contact Person: Sagar Jatakiya investors_india@morganstanley.com

SEBI Registration No.: INM000012029 Website: www.morganstanley.com/india

Contact Person: Keyur Thakur / Rahil Shah
SEBI Registration No.: INM000011203

Citigroup Global Markets India Private Limited J.P. Morgan India Private Limited

First International Financial Centre (FIFC) 12th Floor J.P. Morgan Tower, Off C.S.T Road,

C-54 & 55, G-Block, Bandra Kurla Complex Kalina, Santacruz (East)

Bandra East, Mumbai — 400 098 Mumbai — 400 098

Mabharashtra, India Mabharashtra, India

Tel: +91 22 6175 9999 Tel: +91 22 6157 3000

E-mail: pinelabsipo@citi.com E-mail: PINELABS_IPO@jpmorgan.com

Investor Grievance ID: investors.cgmib@citi.com Investor Grievance ID: investorsmb.jpmipl@jpmorgan.com
Website: www.online.citibank.co.in/rhtm/citigroupglobal Website: www.jpmipl.com

screenl.htm Contact Person: Himanshi Arora / Rishank Chheda
Contact Person: Anuvrat Anand SEBI Registration No.: INM000002970

SEBI Registration No.: INM000010718

Jefferies India Private Limited
Level 16, Express Towers
Nariman Point

Mumbai — 400 021
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Maharashtra, India

Tel: +91 22 4356 6000

E-mail: pinelabs.ipo@jefferies.com

Investor Grievance ID: jipl.grievance@jefferies.com
Website: www.jefferies.com

Contact Person: Suhani Bhareja

SEBI Registration No: INM000011443

Legal Advisors to the Company

Cyril Amarchand Mangaldas

5% Floor, Peninsula Chambers
Peninsula Corporate Park

Ganpatrao Kadam Marg, Lower Parel
Mumbai — 400 013

Mabharashtra, India

Tel: +91 22 2496 4455

Email: ipo.cam@cyrilshroff.com

Registrar to the Offer

KFin Technologies Limited

Selenium Tower-B, Plot No. 31 and 32,

Financial District Nanakramguda, Serilingampally,
Hyderabad — 500 032,

Telangana, India

Tel: +91 40 6716 2222/18003094001

Website: www.kfintech.com

E-mail: pinelabs.ipo@kfintech.com

Investor grievance e-mail: einward.ris@kfintech.com
Contact person: M. Murali Krishna

SEBI Registration No.: INR0O00000221

Corporate Identity Number (CIN): L72400TG2017PLC117649

Bankers to the Offer

Escrow Collection Bank(s), Refund Bank(s) and Public Offer Account Bank

[e]

Sponsor Banks

[e]

Bankers to our Company

Axis Bank Limited

K 21, K-22 Sector 18,

Noida — 201 301,

Uttar Pradesh, India

Tel: +91 95828 03611

Contact Person: Ashutosh Mohan Sharma
Website: www.axisbank.com

E-mail: sector18noida.branchhead@axisbank.com

HDFC Bank Limited

Block B, 7™ Floor, Ace Capitol,
Sector 132, Noida — 201 309
Uttar Pradesh, India

Tel: +91 98103 37713

E-mail: shilpi.jha@hdfcbank.com
Contact Person: Shilpi Jha
Website: www.hdfcbank.com

Citibank N.A.

Ground Floor, DLF Square,
Jacaranda Marg, Block M,

DLF Phase 2, Sector 25,
Gurugram, Shahpur — 122 002
Haryana, India

Tel: +91 124 4893548

Contact Person: Deepika Thukral
Website: www.citigroup.com
E-mail: Deepika.thukral@citi.com

ICICI Bank Limited
K-1, Senior Mall,

Sector 18, Noida 201301
Uttar Pradesh, India
Tel: +91 87797 25005

E-mail: chamandeep.singhl@icicibank.com

Contact Person: Chamandeep Singh
Website: www.icicibank.com
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Syndicate Members

[e]

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed by SEBI
from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a UPI Bidders), not Bidding
through Syndicate/ Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum Application Forms,
is available at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other websites as
may be prescribed by SEBI from time to time.

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and the SEBI ICDR Master
Circular, UPI Bidders may apply through the SCSBs and mobile applications whose names appears on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as updated from time to
time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is provided
as ‘Annexure A’ to the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of
Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from time to time or any
such other website as may be prescribed by SEBI from time to time. For more information on such branches collecting Bid
cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updated from time to time or any such
other website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e., through the Registered
Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone number
and e-mail address, is provided on the websites of the respective Stock Exchanges at www.bseindia.com and
www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number and e-mail address, is provided on the websites of the respective Stock Exchanges at
www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and
contact  details, is  provided on the  websites of the respective  Stock  Exchanges  at
www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Experts to the Offer
Except as disclosed below, our Company has not obtained any expert opinions:

Our Company has received written consent dated June 24, 2025 from B S R & Co. LLP, Chartered Accountants, to include
their name as required under Section 26(1) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Draft Red
Herring Prospectus and as an “expert” as defined under Section 2(38) of the Companies Act, 2013 to the extent applicable and
in their capacity as our Statutory Auditor, and in respect of their (i) examination report dated June 20, 2025 on our Restated
Consolidated Financial Information; (ii) report dated June 20, 2025 on the Pro Forma Financial Information; and (iii) report
dated June 24, 2025 on the statement of possible special tax benefits included in this Draft Red Herring Prospectus and such
consent has not been withdrawn as on the date of this Draft Red Herring Prospectus. However, the term “expert” shall not be
construed to mean an “expert” as defined under the U.S. Securities Act.
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Our Company has received written consent dated June 24, 2025 from J.C. Bhalla & Co., Chartered Accountants (FRN:
001111N), holding a valid peer review certificate from ICAI, to include their name as an ‘expert’ as defined under Section
2(38) of Companies Act, 2013 in respect of the certificates issued by them in their capacity as an independent chartered
accountant to our Company and in respect of their report dated June 24, 2025 on the statement of possible special tax benefits
in relation to our Material Subsidiary in this Draft Red Herring Prospectus, and such consent has not been withdrawn as on the
date of this Draft Red Herring Prospectus.

Our Company has received written consent dated June 19, 2025 from Mehta & Mehta, Company Secretaries, holding a valid
peer review certificate from ICSI, to include their name as an ‘expert’ as defined under Section 2(38) of the Companies Act,
2013 in respect of the certificates issued by them in their capacity as an independent practicing company secretary to our
Company, and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.

It is clarified, the term “expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.
Inter-se allocation of responsibilities among the Book Running Lead Managers to the Offer

The following table sets forth the inter-se allocation of responsibilities for various activities in relation to the Offer among the
Book Running Lead Managers:

Sr. No. Activity Responsibility Co-ordination

1. Capital structuring and due diligence of the Company including its All BRLMs Axis Capital
operations/management/business plans/legal etc. Drafting and design of the Draft
Red Herring Prospectus, Red Herring Prospectus and Prospectus and of statutory
advertisements including a memorandum containing salient features of the
Prospectus. The BRLMs shall ensure compliance with stipulated requirements and
completion of prescribed formalities with the Stock Exchanges, RoC and SEBI
including finalization of Prospectus and RoC filing.

2. Positioning strategy and drafting of business section and industry section of the All BRLMs Morgan Stanley
Draft Red Herring Prospectus, Red Herring Prospectus and Prospectus

3. Drafting and approval of all statutory advertisements (including audio-visual All BRLMs Axis Capital
videos).

4. Drafting and approval of all publicity material other than statutory advertisements All BRLMs Jefferies
as mentioned in point 2 above, corporate advertising and brochures and filing of
media compliance report with SEBI.

5. Appointment of all other intermediaries (including coordination of all agreements) All BRLMs J.P. Morgan

6. Preparation of road show presentation and FAQs All BRLMs Citi & Morgan Stanley

7. International institutional marketing of the Offer, which will cover, inter alia: All BRLMs Citi
. Institutional marketing strategy

. Finalizing the list and division of international investors for one-to-one
meetings

. Finalizing international road show and investor meeting schedules

8. Domestic institutional marketing of the Offer, which will cover, inter alia: All BRLMs Axis Capital

. Finalizing the list and division of domestic investors for one-to-one
meetings

. Finalizing domestic road show and investor meeting schedules

9. Conduct non-institutional marketing of the Offer All BRLMs Axis Capital

10. Conduct retail marketing of the Offer, which will cover, inter-alia: All BRLMs Axis Capital

. Finalizing media, marketing, public relations strategy and publicity
budget

o Finalizing collection centres
. Finalizing commission structure

. Finalizing centres for holding conferences for brokers etc.
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Sr. No. Activity Responsibility Co-ordination

. Follow-up on distribution of publicity and Offer material including
form, RHP/Prospectus and deciding on the quantum of the Offer
material

11. Coordination with Stock Exchanges for book building software and bidding All BRLMs J.P. Morgan
terminals and mock trading

12. Managing anchor book related activities, coordination with Stock Exchanges for All BRLMs J.P. Morgan
anchor intimation, submission of letters regulators post completion of anchor
allocation

13. Managing the book and finalization of pricing in compliance with SEBI ICDR All BRLMs Citi
Regulations

14. Post-Offer activities — Post bidding activities including management of escrows |  All BRLMs Axis Capital
accounts, coordinate non-institutional allocation, coordination with Registrar,
SCSBs and Bankers to the Offer, intimation of allocation and dispatch of refund
to Bidders, etc.

Post-Offer activities, which shall involve essential follow-up steps including
allocation to Anchor Investors, follow-up with Bankers to the Offer and SCSBs to
get quick estimates of collection and advising the Issuer about the closure of the
Offer, based on correct figures, finalisation of the basis of allotment or weeding
out of multiple applications, listing of instruments, dispatch of certificates or
demat credit and refunds and coordination with various agencies connected with
the post-Offer activity such as registrar to the Offer, Bankers to the Offer, SCSBs
including responsibility for underwriting arrangements, as applicable.

Payment of the applicable securities transactions tax on sale of unlisted equity
shares by the Selling Shareholders under the Offer for Sale to the Government.

Submission of all post Offer reports including the final post Offer report to SEBI.

IPO Grading
No credit rating agency registered with SEBI has been appointed for grading the Offer.
Monitoring Agency

Our Company will appoint a monitoring agency, which shall be appointed for monitoring the Gross Proceeds from the Fresh
Issue, prior to the filing of the Red Herring Prospectus in accordance with Regulation 41 of the SEBI ICDR Regulations. The
relevant details shall be included in the Red Herring Prospectus.

Appraising Entity

None of the objects for which the Net Proceeds are proposed to be utilised have been appraised by any agency.
Credit Rating

As this is an Offer of Equity Shares, there is no credit rating required for the Offer.

Debenture Trustees

As this is an Offer of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

lllustration of the Book Building Process

Book building in the context of the Offer refers to the process of collection of Bids on the basis of the Red Herring Prospectus
and the Bid Cum Application Forms (and the Revision Forms) within the Price Band and the minimum Bid Lot, which will be
decided by our Company, in consultation with the Book Running Lead Managers, and advertised in all editions of [e], an
English national daily newspaper, and all editions of [e], a Hindi national daily newspaper (Hindi also being the regional
language of Haryana, where our Registered Office is located) at least two Working Days prior to the Bid/ Offer Opening Date
and shall be made available to the Stock Exchanges for the purpose of uploading on their respective websites. The Offer Price
shall be determined by our Company, in consultation with the Book Running Lead Managers, after the Bid/ Offer Closing Date.
For further details, see “Offer Procedure” on page 535.
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All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective bank accounts in which the corresponding Bid Amount will be blocked by the
SCSBs. In addition to this, the UPI Bidders may participate through the ASBA process by either (a) providing the details
of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through
the UP1 Mechanism. Anchor Investors are not permitted to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not permitted to withdraw their Bid(s)
or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. Anchor
Investors are not allowed to withdraw their Bids after the Anchor Investor Bidding Date. RIBs and Eligible Employees
Bidding in the Retail Portion and Bidding in the Employee Reservation Portion, respectively, can revise their Bids
during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. Except for Allocation to RIBs,
Non-Institutional Bidders and the Anchor Investors, allocation in the Offer will be on a proportionate basis. Further,
allocation to Anchor Investors will be on a discretionary basis and allocation to the Non-Institutional Investors will be
in a manner under applicable laws.

Each Bidder will be deemed to have acknowledged the above restrictions and the terms of the Offer, by submitting their
Bid in the Offer.

The process of Book Building under the SEBI ICDR Regulations and the Bidding process are subject to change from
time to time and the Bidders are advised to make their own judgment about investment through this process prior to
submitting a Bid in the Offer.

The Bidders should note that the Offer is also subject to (i) filing of the Prospectus with the RoC; and (ii) obtaining final listing
and trading approvals of the Stock Exchanges, which our Company shall apply for after Allotment as per the prescribed
timelines in compliance with the SEBI ICDR Regulations.

For further details, see “Terms of the Offer”, “Offer Structure” and “Offer Procedure” on pages 525, 531 and 535, respectively.
Underwriting Agreement

Prior to the filing of the Red Herring Prospectus or Prospectus with the RoC, as applicable, and in accordance with the nature
of underwriting which is determined in accordance with Regulation 40(3) of SEBI ICDR Regulations, our Company and the
Selling Shareholders intend to enter into an Underwriting Agreement with the Underwriters for the Equity Shares proposed to
be offered through the Offer. The extent of underwriting obligations and the Bids to be underwritten in the Offer shall be as per
the Underwriting Agreement. Pursuant to the terms of the Underwriting Agreement, the obligations of each of the Underwriters
will be several and will be subject to certain conditions specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

(This portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC.)

Name, address, telephone number and e-
mail address of the Underwriters

Indicative number of Equity Shares to be
underwritten

Amount underwritten
(in X million)

[e]

[*]

[*]

[e]

[*]

[*]

[e]

[*]

[*]

[e] [*] [*]

The aforementioned underwriting commitments are indicative and will be finalised after the Offer Price is determined and
allocation of Equity Shares in accordance with provisions of Regulation 40(3) of the SEBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters), the resources
of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full.
The aforementioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with
the Stock Exchanges. Our Board of Directors, at its meeting held on [e], approved the acceptance and entering into the
Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth in the table
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to the Equity
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement.
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CAPITAL STRUCTURE
The share capital of our Company, as on the date of this Draft Red Herring Prospectus, is set forth below:

(in %, except share data unless otherwise stated)
S. Particulars Aggregate nominal Aggregate value at
No. value at face value Offer Price*
A AUTHORISED SHARE CAPITAL®W
Equity Shares comprising

1,304,970,640 Equity Shares of face value of X1 each 1,304,970,640 [e]
Preference Shares comprising:
753,844,412 compulsorily convertible preference shares of face value of ¥ 1 each 753,844,412 [e]
B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER (PRIOR TO THE CONVERSION OF
THE PREFERENCE SHARES) @
447,069,736 Equity Shares of face value of X1 each 447,069,736 [e]
71,906,030 Series 1 CCPS of face value of 2 1 each 71,906,030 [o]
62,734,883 Series A CCPS of face value of % 1 each 62,734,883 [o]
45,694,112 Series B CCPS of face value of X 1 each 45,694,112 [e]
36,349,236 Series B2 CCPS of face value of X 1 each 36,349,236 [e]
65,908,213 Series C CCPS of face value of ¥ 1 each 65,908,213 [o]
13,300,096 Series C1 CCPS of face value of ¥ 1 each 13,300,096 [o]
38,399,083 Series D CCPS of face value of 2 1 each 38,399,083 [o]
17,323,102 Series E CCPS of face value of Z 1 each 17,323,102 [e]
35,091,579 Series F CCPS of face value of X 1 each 35,091,579 [e]
54,140,480 Series G CCPS of face value of 2 1 each 54,140,480 [o]
10,090,136 Series G1 CCPS of face value of 2 1 each 10,090,136 [o]
27,824,529 Series H CCPS of face value of 2 1 each 27,824,529 [o]
19,044,193 Series | CCPS of face value of X 1 each 19,044,193 [e]
45,632,557 Series J CCPS of face value of 1 each 45,632,557 [e]
13,122,810 Series K CCPS of face value of T 1 each 13,122,810 [o]
22,959,100 Series L CCPS of face value of T 1 each 22,959,100 [o]

C. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER (UPON THE CONVERSION OF THE
PREFERENCE SHARES) @
1,026,589,875 Equity Shares of face value of X1 each | 1,026,589,875 I [e]

D. PRESENT OFFER

Offer of up to [@] Equity Shares of face value of X1 each aggregating up to X [e] [e] [o]
million®®©)

of which:

Fresh Issue of up to [e] Equity Shares of face value of X1 each aggregating up to [e] [e]
% 26,000.00 million®®

Offer for Sale of up to 147,822,225 Equity Shares of face value of X1 each by the [e] [o]

Selling Shareholders aggregating up to % [e] million®
which includes

Employee Reservation Portion of up to [®] Equity Shares of face value of %1 each [®] [®]
aggregating up to % [] million ®
Net Offer of up to [@] Equity Shares of face value of X1 each aggregating up to X [e] [e]
[e] million
E. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER™
[#] Equity Shares of face value of 21 each | [o]] [o]
F. SECURITIES PREMIUM ACCOUNT
Before the Offer 23,430,182,404.66
After the Offer [e]

*  To be included upon finalisation of the Offer Price, and subject to finalisation of the Basis of Allotment.

A Assuming full subscription in the Offer.

O For details in relation to the changes in the authorised share capital of our Company in the last 10 years, see “History and Certain Corporate Matters
— Amendments to our Memorandum of Association” on page 265.

@ Prior to filing of the Red Herring Prospectus, 579,520,139 outstanding Preference Shares will convert to a maximum of up to 579,520,139 Equity Shares
of face value of % 1 each, in accordance with Regulation 5(2) of the SEBI ICDR Regulations, and the terms of the Preference Shares, in the following

manner:
Outstanding Preference Shares Maximum number of Equity Shares of face value of ¥ 1 each

71,906,030 Series 1 CCPS of face value of % 1 each 71,906,030
62,734,883 Series A CCPS of face value of Z 1 each 62,734,883
45,694,112 Series B CCPS of face value of % 1 each 45,694,112
36,349,236 Series B2 CCPS of face value of % 1 each 36,349,236
65,908,213 Series C CCPS of face value of % 1 each 65,908,213
13,300,096 Series C1 CCPS of face value of % 1 each 13,300,096
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(©)]

@)

®)

(6)

Outstanding Preference Shares Maximum number of Equity Shares of face value of Z 1 each
38,399,083 Series D CCPS of face value of % 1 each 38,399,083
17,323,102 Series E CCPS of face value of X 1 each 17,323,102
35,091,579 Series F CCPS of face value of % 1 each 35,091,579
54,140,480 Series G CCPS of face value of Z 1 each 54,140,480
10,090,136 Series G1 CCPS of face value of ¥ 1 each 10,090,136
27,824,529 Series H CCPS of face value of % 1 each 27,824529
19,044,193 Series | CCPS of face value of % 1 each 19,044,193
45,632,557 Series J CCPS of face value of 1 each 45,632,557
13,122,810 Series K CCPS of face value of % 1 each 13,122,810
22,959,100 Series L CCPS of face value of % 1 each 22,959,100
Total 579,520,139

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of Specified Securities aggregating up to ¥ 5,200.00 million, as may

be permitted under applicable law, at its discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken,

will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to

the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if
undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the

subscribers to the Pre-1PO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed

with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in

relation to such intimation to the subscribers to the Pre-1IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red

Herring Prospectus and the Prospectus.

The Offer (including the Fresh Issue) has been approved by our Board pursuant to the resolution passed at its meeting held on June 13, 2025 and the
Fresh Issue has been approved by our Shareholders pursuant to a special resolution passed at their meeting held on June 24, 2025. Our Board has taken

on record consents from each of the Selling Shareholders in relation to its respective portion of the Offered Shares pursuant to its resolution dated June
25, 2025.

Each of the Selling Shareholders has, severally and not jointly, specifically authorized its respective participation in the Offer for Sale to the extent of its
respective portion of the Offered Shares pursuant to its respective consent letters. The details of such authorisations of each of the Selling Shareholders
in relation to its respective portion of the Offered Shares are provided in “Annexure A” on page 623. Further, each of the Selling Shareholders, severally
and not jointly, confirms that its respective portion of the Offered Shares are eligible for being offered for sale in the Offer in accordance with Regulation
8 of the SEBI ICDR Regulations. Each of the Selling Shareholders, severally and not jointly, confirms that its respective portion of the Offered Shares is
eligible to be offered for sale in the Offer in accordance with Regulation 8A of the SEBI ICDR Regulations. For details on the authorizations and consents
of each of the Selling Shareholders in relation to its respective portion of the Offered Shares, see “The Offer” and “Other Regulatory and Statutory
Disclosures — Authorisation by the Selling Shareholders” on pages 91 and 507, respectively.

Eligible Employees Bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed < 500,000 (net of the
Employee Discount, if any). However, the initial allocation to an Eligible Employee in the Employee Reservation Portion shall not exceed ¥ 200,000 (net
of the Employee Discount, if any). Only in the event of an under-subscription in the Employee Reservation Portion post the initial Allotment, such
unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees Bidding in the Employee Reservation Portion, for a value in excess
of % 200,000 (net of the Employee Discount, if any), subject to the total allocation to an Eligible Employee not exceeding ¥ 500,000 (net of the Employee
Discount, if any). The unsubscribed portion, if any, in the Employee Reservation Portion (after allocation up to ¥500,000 (net of the Employee Discount,
if any) shall be added back to the Net Offer. Our Company, in consultation with the Book Running Lead Managers, may offer a discount of up to [e]%
to the Offer Price (equivalent of Z[®] per Equity Share) to Eligible Employees, which shall be announced at least two Working Days prior to the Bid/
Offer Opening Date.. For further details, see “The Offer” on page 91.
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Notes to the capital structure

1.

Share capital history of our Company

(i)

Equity share capital

The history of the equity share capital of our Company is set forth in the table below:

Name of allottee

Number of equity shares

Rajul Garg

4,900

Tarun Upadhyay

4,900

Date of Number of Details of allottees Face Issue price | Nature of Nature of Cumulative | Cumulative
allotment of | equity shares value per | per equity | consideratio allotment number of paid-up
equity shares allotted equity share n equity shares | equity share
share (in) capital (in %)
(in%)
May 18, 1998 200 10 10 Cash Pursuant to initial 200 2,000
@ Name of allottee Number of equity shares subscription  to
Rajul Garg 100 the
Tarun Upadhyay 100 Memorandum of
Association
April 1, 1999 9,800 10 10 Cash Rights issue 10,000 100,000

Pursuant to a resolution passed by our Board of Directors dated May 30, 2003 and special resolution passed by our Shareholders at an EGM, dated July 15, 2003, each equity share of our
Company of face value of 10 each was sub-divided into Equity Shares of face value of X1 each. Therefore, an aggregate authorised share capital of 10,000 equity shares of face value of X10
each was sub-divided into 100,000 Equity Shares of face value of %1 each. Accordingly, the issued, subscribed and paid-up equity share capital of our Company was sub-divided from 10,000
equity shares of face value of %10 each into 100,000 Equity Shares of face value of 1 each.

March 9, 2005 920,000 1 1 Cash Rights issue 1,020,000 1,020,000
Name of allottee Number of Equity
Shares
Induslogic, Inc 920,000
August 11, 264,725 1 31.50 Cash Rights issue 1,284,725 1,284,725
2006 Name of allottee Number of Equity
Shares
Induslogic, Inc 264,725
March 31, 777,917 1 1 Cash Exercise of 2,062,642 2,062,642
2007 Name of allottee Number of Equity options pursuant
Shares to Pine Labs
Lokvir Kapoor 762,500 Employee Stock
Rakesh Sharma 15,417 8pti0n Plan 2003
June 14, 2011 46,083 1 1 Cash Exercise of 2,218,678 2,218,678
Name of allottee Number of Equity options pursuant
Shares to Pine Labs
Lokvir Kapoor 37,500 Employee Stock
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Date of Number of Details of allottees Face Issue price | Nature of Nature of Cumulative | Cumulative
allotment of | equity shares value per | per equity | consideratio allotment number of paid-up
equity shares allotted equity share n equity shares | equity share
share (in%) capital (in %)
(in%)
Rakesh Sharma 4,583 Option Plan 2003
Amit Mohan 2,000 @
Arup Bannerjee 1,000
Pankaj Garg 1,000
109,953 15
Name of allottee Number of Equity
Shares
Rakesh Sharma 39,583
Sanjeev Kumar 14,687
Dev Anand Sharma 9,583
Vishal Gupta 8,958
Arup Bannerjee 8,812
Ashwani Madan 5,000
Abhishek Nimonkar 4,958
Pankaj Garg 3,958
Karun Poonacha K 3,000
Amit Bansal 1,958
Amit Sinha 1,958
Dhananjay Kumar Singh 1,958
Kunal B. Choudhary 1,958
Sumit Mehta 1,958
Amit Mohan 1,624
July 17, 2013 21,250 1 100 Cash Exercise of 2,240,970®) | 2,240,970
Name of allottee Number of Equity options pursuant
Shares to Pine Labs
Antonia Stroeh 21,250 Employee Stock
Option Plan 2003
1,042 15 @
Name of allottee Number of Equity
Shares
Vishal Gupta 1,042
October 14, 14,000 1 100 Cash Exercise of 2,255,429 2,255,429
2013 Name of allottee Number of Equity options pursuant
Shares to Pine Labs
Rajiv Sharma 8,000 Employee Stock
Rajesh Thareja 4,000 Option Plan 2003
Karun Poonacha K 2,000 @
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Date of Number of Details of allottees Face Issue price | Nature of Nature of Cumulative | Cumulative
allotment of | equity shares value per | per equity | consideratio allotment number of paid-up
equity shares allotted equity share n equity shares | equity share
share (in%) capital (in %)
(in%)
459 15
Name of allottee Number of Equity
Shares
Dev Anand Sharma 417
Kunal B. Choudhary 42
May 7, 2014 532,406 1 NA® NA® Conversion  of 3,383,307 3,383,307
Name of allottee Number of Equity 1% non-
Shares cumulative
Sequoia Capital India 372,684 compulsorily
Investment Holdings - 111 convertible
Sequoia Capital India Growth 159,722 preference shares
Investment Holdings - 11
329,077 1 NA NA Conversion  of
Name of allottee Number of Equity series B
Shares compulsorily
Sequoia Capital India Growth 197,447 convertible
Investment Holdings - 11 preference shares
Sequoia Capital India 131,630
Investment Holdings — 111
266,395 1 NA NA Conversion  of
Name of allottee Number of Equity series B2
Shares compulsorily
Sequoia Capital India Growth 183,653 convertible
Investment Holdings - 11 preference shares
Sequoia Capital India 82,742
Investment Holdings — 111
August 18, 600,000 1 500 Cash Rights issue 3,983,307 3,983,307
2014 Name of allottee Number of Equity
Shares
Progressa Investments Pte. Ltd. " 600,000
March 20, 71,699,526 1 NA NA Bonus issue in 75,682,833 | 75,682,833
2015 Name of allottee Number of Equity the ratio of 18
Shares Equity Shares for
Progressa Investments Pte. Ltd. " 71,227,008 every one Equity
Antonia Stroeh 382,500 Share held
Ashwani Madan 90,000
Lokvir Kapoor 18
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Date of Number of Details of allottees Face Issue price | Nature of Nature of Cumulative | Cumulative
allotment of | equity shares value per | per equity | consideratio allotment number of paid-up
equity shares allotted equity share n equity shares | equity share
share (in%) capital (in %)
(in%)
May 19, 2015 36,000 1 7 Cash Exercise of 75,718,833 75,718,833
Name of allottee Number of Equity options pursuant
Shares to Pine Labs
Keith Boodle 18,000 Employee Stock
Vipul Varshney 18,000 8ption Plan 2003
July 6, 2015 18,450 1 7 Cash Exercise of 75,737,283 | 75,737,283
Name of allottee Number of Equity options pursuant
Shares to Pine Labs
Amit Sinha 9,828 Employee Stock
Akash Chauhan 8,622 8pti0n Plan 2003
August 21, 2,682,219 1 75 Cash Rights issue 78,419,502 | 78,419,502
2015 Name of allottee Number of Equity
Shares
Pine Labs Pte. Ltd. (formerly 2,680,278
known as Progressa Investments
Pte. Ltd.) "
Keith Boodle 642
Vipul Varshney 642
Akash Chauhan 307
Amit Sinha 350
December 31, 5,000,358 1 100 Cash Rights issue 83,419,860 83,419,860
2015 Name of allottee Number of Equity
Shares
Pine Labs Pte. Ltd " 5,000,000
Keith Boodle 358
November 4, 5,001,147 1 100 Cash Rights issue 88,421,007 | 88,421,007
2016 Name of allottee Number of Equity
Shares
Pine Labs Pte. Ltd " 5,000,000
Keith Boodle 1,147
February 24, 2,300,000 1 275 Cash Rights issue 90,721,007 | 90,721,007
2018 Name of allottee Number of Equity
Shares
Pine Labs Pte. Ltd " 2,300,000
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Date of Number of Details of allottees Face Issue price | Nature of Nature of Cumulative | Cumulative
allotment of | equity shares value per | per equity | consideratio allotment number of paid-up
equity shares allotted equity share n equity shares | equity share
share (in%) capital (in %)
(in%)
February 13, 2,267,187 1 300 Cash Rights issue 92,988,194 | 92,988,194
2019 Name of allottee Number of Equity
Shares
Pine Labs Pte. Ltd " 2,266,666
Keith Boodle 521
May 27, 2019 23,578,605 1 300 Cash Rights issue 116,566,799 | 116,566,799
Name of allotee Number of Equity
Shares
Pine Labs Pte. Ltd " 23,573,334
Keith Boodle 5,271
November 5, 3,194,294 1 300 Cash Rights issue 119,761,093 | 119,761,093
2019 Name of allottee Number of Equity
Shares
Pine Labs Pte. Ltd " 3,193,500
Keith Boodle 794
May 20, 2020 8,948,653 1 225 Cash Rights issue 128,709,746 | 128,709,746
Name of allottee Number of Equity
Shares
Pine Labs Pte. Ltd " 8,948,653
August 3, 2021 1,236,896 1 900 Cash Rights issue 129,946,642 | 129,946,642
Name of allottee Number of Equity
Shares
Pine Labs Pte. Ltd " 1,236,896
September 7, 2,032,777 1 900 Cash Rights issue 131,979,419 | 131,979,419
2021 Name of allottee Number of Equity
Shares
Pine Labs Singapore (formerly 2,032,777
known as Pine Labs Pte. Ltd.) "
November 27, 3,309,531 1 900 Cash Rights issue 135,288,950 | 135,288,950
2021 Name of allottee Number of Equity
Shares
Pine Labs Singapore (formerly 3,309,531
known as Pine Labs Pte. Ltd.) "
April 12, 2022 1,392,909 1 1,100 Cash Rights issue 136,681,859 | 136,681,859
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Date of Number of Details of allottees Face Issue price | Nature of Nature of Cumulative | Cumulative
allotment of | equity shares value per | per equity | consideratio allotment number of paid-up
equity shares allotted equity share n equity shares | equity share
share (in%) capital (in %)
(in%)
Name of allottee Number of Equity
Shares
Pine Labs Singapore (formerly 1,392,909
known as Pine Labs Pte. Ltd.) "
October 13, 2,181,818 1 1,100 Cash Rights issue 138,863,677 | 138,863,677
2022 Name of allotee Number of Equity
Shares
Pine Labs Singapore (formerly 2,181,818
known as Pine Labs Pte. Ltd.) "
March 24, 751,090 1 1,100 Cash Rights issue 139,614,767 | 139,614,767
2023 Name of allottee Number of Equity
Shares
Pine Labs Singapore (formerly 751,090
known as Pine Labs Pte. Ltd.) "
October 17, 376,959 1 1,100 Cash Rights issue 139,991,726 | 139,991,726
2023 Name of allottee Number of Equity
Shares
Pine Labs Singapore (formerly 376,959
known as Pine Labs Pte. Ltd.) "
November 10, 699,958,630 1 N.A. N.A. Bonus issue in 839,950,356 | 839,950,356
2023 Name of allottee Number of Equity the ratio of five
Shares Equity Shares for
Pine Labs Singapore (formerly every one Equity
known as Pine Labs Pte. Ltd.) " 699,161,125 Share held
Ashwani Madan 475,000
Keith Boodle 133,665
Vipul Varshney 93,210
Amit Sinha 50,890
Akash Chauhan 44,645
Lokvir Kapoor 95
June 6, 2025 (838,993,350) | Pine Labs Singapore (formerly known as Pine Labs Pte. Ltd.) » 1 N.A.| Otherthan |Cancellation 957,006 957,006
cash pursuant to the
Scheme ®
446,112,730 | The details of allottees are included in “Annexure B” on page 1 N.A.| Other than | Allotment 447,069,736 | 447,069,736
633. cash pursuant to the
Scheme ©9

~ Reference here is to Pine Labs Singapore, the Transferor Company, being our erstwhile holding company, which has been amalgamated into our Company, pursuant to the Scheme.
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(i)

()]

@
[©)

)

(©)]

6)

Our Company was incorporated on May 18, 1998. The date of subscription to the Memorandum of Association is May 8, 1998 and the allotment of equity shares pursuant to such subscription was taken on record
by our Board on May 19, 1998.

The Equity Shares were issued pursuant to the ESOP 2003, which has been terminated pursuant to resolutions passed by our Board and Shareholders, on March 11, 2015 and March 16, 2015, respectively.

There was an inadvertent error in the original Form 2 (Return of Allotment) filed by our Company in respect of the allotment of shares made on July 17, 2013, wherein the amount of securities premium was not
included. Subsequent to the filing of the original Form 2 and prior to the filing of the revised Form 2, the Company made an additional allotment of shares on October 14, 2013, resulting in a change in the paid-
up share capital. While filing the revised Form 2 for the earlier allotment, the Company included a clarification regarding the omission of securities premium by attaching an explanatory letter. The revised Form
2 also captured the updated paid-up share capital, reflecting the effect of the subsequent allotment.

In the return of allotment filed with the Registrar of Companies in connection with the conversion of compulsorily convertible preference shares into Equity Shares, the consideration has been inadvertently
mentioned as ‘T I paid” per Equity Share.

As our Company was a wholly-owned subsidiary of Pine Labs Singapore, the entire shareholding held by Pine Labs Singapore in our Company, comprising of 838,993,350 Equity Shares, stood automatically
cancelled and extinguished, in accordance with the Scheme, and the paid-up share capital of our Company stands reduced to that extent.

Our Company is in the process of filing Form FC-GPR in relation to allotments made pursuant to the Scheme. The Form FC-GPR will be filed within the statutory timelines.

Preference share capital history of the Company

The history of the preference share capital of our Company is set forth in the table below:

Date of | Number of Details of allottees Face | Issue price| Natureof |Nature of|Conversion| Number | Estimate
allotment | Preference value per consideration | allotment ratio of Equity | d price
Shares®@ per | Preference Shares to per
Preferen | Shares be allotted | Equity
ce (in) post Share
Shares conversio
(in%) n
Series 1 CCPS
June 6,| 71,906,030 1 N.A.|Other  than | Pursuant 1:1(71,906,030 | N.A.
2025 Name of allotee Number of cash to the
Preference Scheme
Shares
Macritchie Investments Pte. Ltd. 15,297,164
PayPal Pte. Ltd. 8,555,993
Tree Line Asia Master Fund (Singapore) Pte Limited 6,207,279
Fidelity Advisor Series | : Fidelity Advisor Growth
Opportunities Fund (FDI account name: Fidelity 5057 086
Advisor Series I: Fidelity Advisor Growth e
Opportunities Fund)@
Marshall Wace Investment Strategies - Eureka Fund 4,296,565
Baron Emerging Markets Fund 3,437,226
360 One Special Opportunities Fund-Series 8 3,339,045
Fidelity Securities Fund - Fidelity Blue Chip Growth
Fund (FDI account name: FIDELITY SECURITIES 3012708
FUND - FIDELITY BLUE CHIP GROWTH FUND) e
@
Fidelity Investment Trust : Fidelity Series Emerging
Markets Opportunities Fund 2,919,868
Fidelity Investment Trust : Fidelity International
Discovery Fund (FDI account name: Fidelity 2 635.881
Investment Trust: Fidelity International Discovery B
Fund) @
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Date of
allotment

Number of
Preference
Shares®®

Details of allottees

Face
value
per
Preferen
ce
Shares
(in%)

Issue price
per
Preference
Shares
(in%)

Nature of
consideration

Nature of
allotment

Conversion
ratio

Number
of Equity
Shares to
be allotted

post
conversio
n

Estimate
d price
per
Equity
Share

Moore Strategic Ventures, LLC

2,578,015

Kotak Pre-IPO Opportunities Fund

2,358,761

Peak XV Partners Pine Investment Holdings

2,154,641

360 One Monopolistic Market Intermediaries Fund

1,502,602

WEF Asian Reconnaissance Fund Limited

1,390,686

Fidelity Growth Company Commingled Pool by
Fidelity Management Trust Company as Trustee (FDI
account name: FIDELITY GROUP TRUST FOR
EMPLOYEE BENEFIT PLANS: Fidelity Growth
Company Commingled Pool) @

1,324,172

Fidelity Mt. Vernon Street Trust : Fidelity Growth
Company Fund (FDI account name: Fidelity Mt.
Vernon Street Trust: Fidelity Growth Company Fund)
@

1,252,190

Fidelity Advisor Series VII Fidelity Advisor
Technology Fund (FDI account name: Fidelity
Advisor Series VII - Fidelity Advisor Technology
Fund) @

1,112,422

Neuberger Berman Equity Funds, Neuberger Berman
Emerging Markets Equity Fund

736,612

Variable Insurance Products Fund Il : VIP Growth
Opportunities Portfolio (FDI account name: Variable
Insurance Products Fund I1l: Growth Opportunities
Portfolio) @

698,713

FIAM Group Trust For Employee Benefit Plans :
FIAM Emerging Markets Opportunities Commingled
Pool (FDI account name: FIAM Group Trust For
Employee Benefit Plans - FIAM Emerging Markets
Opportunities Commingled Pool) @

538,470

Variable Insurance Products Fund IV VIP
Technology Portfolio (FDI account name: Variable
Insurance Products Fund 1V - Technology Portfolio) @

399,337

Fidelity Securities Fund : Fidelity Blue Chip Growth
K6 Fund (FDI account name: Fidelity Securities Fund:
Fidelity Blue Chip Growth K6 Fund) @

337,275

Ishana Capital Master Fund

308,405

Fidelity Investment Trust : Worldwide Non-US Equity
Sub (FDI account name: FIDELITY INVESTMENT
TRUST - FIDELITY WORLDWIDE FUND) @

240,620

IC Partners Long Only Fund

214,294
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Date of | Number of Details of allottees Face | Issue price| Natureof |Nature of|Conversion| Number | Estimate
allotment | Preference value per consideration | allotment ratio of Equity | d price
Shares®® per |Preference Shares to per
Preferen | Shares be allotted | Equity
ce (in%) post Share
Shares conversio
(in%) n
Series A CCPS
June 6,| 62,734,883 1 N.A. | Other  than | Pursuant 1:1|62,734,883 | N.A.
2025 Name of allotee Number of cash to the
Preference Scheme
Shares
Peak XV Partners Pine Investment Holdings 19,883,948
Madison India Opportunities IV 13,186,781
Macritchie Investments Pte. Ltd. 5,913,499
PayPal Pte. Ltd. 3,942,248
Aranda Investments Pte. Ltd. 3,916,940
Lone Cypress, Ltd. 2,454,399
Tree Line Asia Master Fund (Singapore) Pte Limited 1,551,184
Fidelity Advisor Series | : Fidelity Advisor Growth
Opportunities Fund (FDI account name: Fidelity 1.263.636
Advisor Series I: Fidelity Advisor Growth e
Opportunities Fund) @
Lone Cascade, L.P. 1,098,686
Marshall Wace Investment Strategies - Eureka Fund 1,086,223
Baron Emerging Markets Fund 869,004
WEF Asian Reconnaissance Fund Limited 869,004
360 One Special Opportunities Fund-Series 8 834,412
Fidelity Securities Fund - Fidelity Blue Chip Growth
Fund (FDI account name: FIDELITY SECURITIES 752 891
FUND - FIDELITY BLUE CHIP GROWTH FUND) '
@
Fidelity Investment Trust : Fidelity Series Emerging 729,617
Markets Opportunities Fund '
Fidelity Investment Trust : Fidelity International
Discovery Fund (FDI account name: Fidelity 658.652
Investment Trust: Fidelity International Discovery '
Fund) @
Moore Strategic Ventures, LLC 651,785
Kotak Pre-IPO Opportunities Fund 589,468
360 One Monopolistic Market Intermediaries Fund 375,555
Fidelity Growth Company Commingled Pool by
Fidelity Management Trust Company as Trustee (FDI
account name: FIDELITY GROUP TRUST FOR 330,916

EMPLOYEE BENEFIT PLANS: Fidelity Growth
Company Commingled Pool) @
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Date of | Number of Details of allottees Face | Issue price| Natureof |Nature of|Conversion| Number | Estimate
allotment | Preference value per consideration | allotment ratio of Equity | d price
Shares®® per |Preference Shares to per
Preferen | Shares be allotted | Equity
ce (in%) post Share
Shares conversio
(in%) n
Fidelity Mt. Vernon Street Trust : Fidelity Growth
Company Fund (FDI account name: Fidelity Mt. 312 857
Vernon Street Trust: Fidelity Growth Company Fund) !
@
Neuberger Berman Equity Funds, Neuberger Berman 310.186
Emerging Markets Equity Fund '
Fidelity Advisor Series VII Fidelity Advisor
Technology Fund (FDI account name: Fidelity 278.010
Advisor Series VII - Fidelity Advisor Technology '
Fund) @
Variable Insurance Products Fund 1l : VIP Growth
Opportunities Portfolio (FDI account name: Variable 174615
Insurance Products Fund Ill: Growth Opportunities !
Portfolio) @
FIAM Group Trust For Employee Benefit Plans :
FIAM Emerging Markets Opportunities Commingled
Pool (FDI account name: FIAM Group Trust For 134,554
Employee Benefit Plans - FIAM Emerging Markets
Opportunities Commingled Pool) @
Lone Spruce, L.P. 123,617
Variable Insurance Products Fund IV VIP
Technology Portfolio (FDI account name: Variable 99,834
Insurance Products Fund 1V - Technology Portfolio) @
Fidelity Securities Fund : Fidelity Blue Chip Growth
K6 Fund (FDI account name: Fidelity Securities Fund: 84,319
Fidelity Blue Chip Growth K6 Fund) @
Ishana Capital Master Fund 77,070
Fidelity Investment Trust : Worldwide Non-US Equity
Sub (FDI account name: FIDELITY INVESTMENT 60,155
TRUST - FIDELITY WORLDWIDE FUND) @
IC Partners Long Only Fund 53,542
Lone Monterey Master Fund Ltd. 44,766
Lone Sierra, L.P. 22,510
Series B CCPS
June 6,| 45,694,112 1 N.A. | Other than | Pursuant 1:1145,694,112 | N.A.
2025 Name of allotee Number of cash to the
Preference Scheme
Shares
Peak XV Partners Pine Investment Holdings 21,631,367
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Date of | Number of Details of allottees Face | Issue price| Natureof |Nature of|Conversion| Number | Estimate
allotment | Preference value per consideration | allotment ratio of Equity | d price
Shares®® per |Preference Shares to per
Preferen | Shares be allotted | Equity
ce (in%) post Share
Shares conversio
(in%) n

Macritchie Investments Pte. Ltd. 6,457,819
PayPal Pte. Ltd. 4,305,086
Tree Line Asia Master Fund (Singapore) Pte Limited 1,687,518
Fidelity Advisor Series | : Fidelity Advisor Growth 1,374,534
Opportunities Fund (FDI account name: Fidelity

Advisor Series |: Fidelity Advisor Growth

Opportunities Fund) @

Marshall Wace Investment Strategies - Eureka Fund 1,208,186
Baron Emerging Markets Fund 966,549
WEF Asian Reconnaissance Fund Limited 966,549
360 One Special Opportunities Fund-Series 8 907,793
Fidelity Securities Fund : Fidelity Blue Chip Growth 819,023
Fund (FDI account name: FIDELITY SECURITIES

FUND - FIDELITY BLUE CHIP GROWTH FUND)

@

Fidelity Investment Trust : Fidelity Series Emerging 793,842
Markets Opportunities Fund

Moore Strategic Ventures, LLC 724,912
Fidelity Investment Trust : Fidelity International 716,645
Discovery Fund (FDI account name: Fidelity

Investment Trust: Fidelity International Discovery

Fund) @

Kotak Pre-IPO Opportunities Fund 641,229
360 One Monopolistic Market Intermediaries Fund 408,494
Fidelity Growth Company Commingled Pool by 360,040
Fidelity Management Trust Company as Trustee (FDI

account name: FIDELITY GROUP TRUST FOR

EMPLOYEE BENEFIT PLANS: Fidelity Growth

Company Commingled Pool) @

Fidelity Mt. Vernon Street Trust : Fidelity Growth 340,454
Company Fund (FDI account name: Fidelity Mt.

Vernon Street Trust: Fidelity Growth Company Fund)

@

Neuberger Berman Equity Funds, Neuberger Berman 337,529
Emerging Markets Equity Fund

Fidelity Advisor Series VII Fidelity Advisor 302,428

Technology Fund (FDI account name: Fidelity
Advisor Series VII - Fidelity Advisor Technology
Fund) @
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Date of | Number of Details of allottees Face | Issue price| Natureof |Nature of|Conversion| Number | Estimate
allotment | Preference value per consideration | allotment ratio of Equity | d price
Shares®® per |Preference Shares to per
Preferen | Shares be allotted | Equity
ce (in%) post Share
Shares conversio
(in%) n
Variable Insurance Products Fund Ill : VIP Growth 190,003
Opportunities Portfolio (FDI account name: Variable
Insurance Products Fund Il1l: Growth Opportunities
Portfolio) @
FIAM Group Trust For Employee Benefit Plans : 146,381
FIAM Emerging Markets Opportunities Commingled
Pool (FDI account name: FIAM Group Trust For
Employee Benefit Plans - FIAM Emerging Markets
Opportunities Commingled Pool) @
Variable Insurance Products Fund 1V VIP 108,610
Technology Portfolio (FDI account name: Variable
Insurance Products Fund IV - Technology Portfolio) @
Fidelity Securities Fund : Fidelity Blue Chip Growth 91,695
K6 Fund (FDI account name: Fidelity Securities Fund:
Fidelity Blue Chip Growth K6 Fund) @
Ishana Capital Master Fund 83,810
Fidelity Investment Trust : Worldwide Non-US Equity 65,369
Sub (FDI account name: FIDELITY INVESTMENT
TRUST - FIDELITY WORLDWIDE FUND) @
IC Partners Long Only Fund 58,247
Series B2 CCPS
June 6,| 36,349,236 1 N.A. | Other than | Pursuant 1:11 36,349,236 | N.A.
2025 Name of allotee Number of cash to the
Preference Scheme
Shares
Peak XV Partners Pine Investment Holdings 17,497,208
Macritchie Investments Pte. Ltd. 5,227,631
PayPal Pte. Ltd. 3,485,045
Fidelity Advisor Series | : Fidelity Advisor Growth
Opportunities Fund (FDI account name: Fidelity 1112167
Advisor Series |: Fidelity Advisor Growth SR
Opportunities Fund) @
Marshall Wace Investment Strategies - Eureka Fund 981,556
Baron Emerging Markets Fund 785,194
WEF Asian Reconnaissance Fund Limited 785,194
360 One Special Opportunities Fund-Series 8 734,323
Tree Line Asia Master Fund (Singapore) Pte Limited 732,670
Fidelity Securities Fund : Fidelity Blue Chip Growth 662 468
Fund (FDI account name: FIDELITY SECURITIES '
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Date of | Number of Details of allottees Face | Issue price| Natureof |Nature of|Conversion| Number | Estimate
allotment | Preference value per consideration | allotment ratio of Equity | d price
Shares®® per |Preference Shares to per
Preferen | Shares be allotted | Equity
ce (in%) post Share
Shares conversio
(in%) n

FUND - FIDELITY BLUE CHIP GROWTH FUND)
@

Fidelity Investment Trust : Fidelity Series Emerging
Markets Opportunities Fund

642,119

Moore Strategic Ventures, LLC

588,832

Fidelity Investment Trust : Fidelity International
Discovery Fund (FDI account name: Fidelity
Investment Trust: Fidelity International Discovery
Fund) @

579,675

Kotak Pre-IPO Opportunities Fund

518,757

360 One Monopolistic Market Intermediaries Fund

330,407

Fidelity Growth Company Commingled Pool by
Fidelity Management Trust Company as Trustee (FDI
account name: FIDELITY GROUP TRUST FOR
EMPLOYEE BENEFIT PLANS: Fidelity Growth
Company Commingled Pool) @

291,236

Fidelity Mt. Vernon Street Trust : Fidelity Growth
Company Fund (FDI account name: Fidelity Mt.
Vernon Street Trust: Fidelity Growth Company Fund)
@

275,339

Neuberger Berman Equity Funds, Neuberger Berman
Emerging Markets Equity Fund

273,050

Fidelity Advisor Series VII Fidelity Advisor
Technology Fund (FDI account name: Fidelity
Advisor Series VII - Fidelity Advisor Technology
Fund) @

244,562

Variable Insurance Products Fund Il : VIP Growth
Opportunities Portfolio (FDI account name: Variable
Insurance Products Fund I1l: Growth Opportunities
Portfolio) @

153,630

FIAM Group Trust For Employee Benefit Plans :
FIAM Emerging Markets Opportunities Commingled
Pool (FDI account name: FIAM Group Trust For
Employee Benefit Plans - FIAM Emerging Markets
Opportunities Commingled Pool) @

118,402

Variable Insurance Products Fund 1V VIP
Technology Portfolio (FDI account name: Variable
Insurance Products Fund IV - Technology Portfolio)

87,752
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Date of | Number of Details of allottees Face | Issue price| Natureof |Nature of|Conversion| Number | Estimate
allotment | Preference value per consideration | allotment ratio of Equity | d price
Shares®® per |Preference Shares to per
Preferen | Shares be allotted | Equity
ce (in%) post Share
Shares conversio
(in%) n
Fidelity Securities Fund : Fidelity Blue Chip Growth
K6 Fund (FDI account name: Fidelity Securities Fund: 74,144
Fidelity Blue Chip Growth K6 Fund) @
Ishana Capital Master Fund 67,786
Fidelity Investment Trust : Worldwide Non-US Equity
Sub (FDI account name: FIDELITY INVESTMENT 52,906
TRUST - FIDELITY WORLDWIDE FUND) @
IC Partners Long Only Fund 47,183
Series C CCPS
June 6,| 65,908,213 1 N.A.|Other  than | Pursuant 1:1{65,908,213 | N.A.
2025 Name of allotee Number of cash to the
Preference Scheme
Shares
Peak XV Partners Pine Investment Holdings 31,128,219
Macritchie Investments Pte. Ltd. 9,225,329
PayPal Pte. Ltd. 6,150,177
Tree Line Asia Master Fund (Singapore) Pte Limited 2,539,099
Fidelity Advisor Series | : Fidelity Advisor Growth
Opportunities Fund (FDI account name: Fidelity 2 068.542
Advisor Series |: Fidelity Advisor Growth B
Opportunities Fund) @
Marshall Wace Investment Strategies - Eureka Fund 1,521,806
360 One Special Opportunities Fund-Series 8 1,365,886
Fidelity Securities Fund : Fidelity Blue Chip Growth
Fund (FDI account name: FIDELITY SECURITIES 1232 350
FUND - FIDELITY BLUE CHIP GROWTH FUND) e
@
Baron Emerging Markets Fund 1,217,470
WEF Asian Reconnaissance Fund Limited 1,217,470
Fidelity Investmer!t_Trust : Fidelity Series Emerging 1,194,324
Markets Opportunities Fund
Fidelity Investment Trust : Fidelity International
Discovery Fund (FDI account name: Fidelity 1078211
Investment Trust: Fidelity International Discovery T
Fund) @
Kotak Pre-IPO Opportunities Fund 964,896
Moore Strategic Ventures, LLC 913,134
360 One Monopolistic Market Intermediaries Fund 614,649
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Date of
allotment

Number of
Preference
Shares®®

Details of allottees

Face
value
per
Preferen
ce
Shares
(in%)

Issue price
per
Preference
Shares
(in%)

Nature of
consideration

Nature of
allotment

Conversion
ratio

Number
of Equity
Shares to
be allotted

post
conversio
n

Estimate
d price
per
Equity
Share

Fidelity Growth Company Commingled Pool by
Fidelity Management Trust Company as Trustee (FDI
account name: FIDELITY GROUP TRUST FOR
EMPLOYEE BENEFIT PLANS: Fidelity Growth
Company Commingled Pool) @

541,649

Fidelity Mt. Vernon Street Trust : Fidelity Growth
Company Fund (FDI account name: Fidelity Mt.
Vernon Street Trust: Fidelity Growth Company Fund)
@

512,271

Neuberger Berman Equity Funds, Neuberger Berman
Emerging Markets Equity Fund

507,820

Fidelity Advisor Series VII Fidelity Advisor
Technology Fund (FDI account name: Fidelity
Advisor Series VII - Fidelity Advisor Technology
Fund) @

455,041

Duro One Investments Limited

289,202

Variable Insurance Products Fund Il : VIP Growth
Opportunities Portfolio (FDI account name: Variable
Insurance Products Fund I1l: Growth Opportunities
Portfolio) @

285,768

FIAM Group Trust For Employee Benefit Plans :
FIAM Emerging Markets Opportunities Commingled
Pool (FDI account name: FIAM Group Trust For
Employee Benefit Plans - FIAM Emerging Markets
Opportunities Commingled Pool) @

220,271

Variable Insurance Products Fund IV VIP
Technology Portfolio (FDI account name: Variable
Insurance Products Fund IV - Technology Portfolio) @

163,296

Fidelity Securities Fund : Fidelity Blue Chip Growth
K6 Fund (FDI account name: Fidelity Securities Fund:
Fidelity Blue Chip Growth K6 Fund) @

137,988

Ishana Capital Master Fund

126,160

Fidelity Investment Trust : Worldwide Non-US Equity
Sub (FDI account name: FIDELITY INVESTMENT
TRUST - FIDELITY WORLDWIDE FUND) @

98,435

IC Partners Long Only Fund

87,625

Duro India Opportunities Fund Pte. Ltd.

51,125

Series C1 CCPS
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Date of | Number of Details of allottees Face | Issue price| Natureof |Nature of|Conversion| Number | Estimate
allotment | Preference value per consideration | allotment ratio of Equity | d price
Shares®® per |Preference Shares to per
Preferen | Shares be allotted | Equity
ce (in%) post Share
Shares conversio
(in%) n
June 6,| 13,300,096 1 N.A. | Other than | Pursuant 1:11 13,300,096 | N.A.
2025 Name of allotee Number of cash to the
Preference Scheme
Shares
Peak XV Partners Pine Investment Holdings 6,479,566
Macritchie Investments Pte. Ltd. 1,919,108
PayPal Pte. Ltd. 1,279,278
Fidelity Advisor Series | : Fidelity Advisor Growth
Opportunities Fund (FDI account name: Fidelity 435.837
Advisor Series I: Fidelity Advisor Growth '
Opportunities Fund) @
Marshall Wace Investment Strategies - Eureka Fund 307,134
360 One Special Opportunities Fund-Series 8 287,676
Fidelity Securities Fund : Fidelity Blue Chip Growth
Fund (FDI account name: FIDELITY SECURITIES 259,569
FUND - FIDELITY BLUE CHIP GROWTH FUND) '
@
Fidelity Investment Trust : Fidelity Series Emerging 251 557
Markets Opportunities Fund '
Baron Emerging Markets Fund 245,707
WEF Asian Reconnaissance Fund Limited 245,707
Fidelity Investment Trust : Fidelity International
Discovery Fund (FDI account name: Fidelity 297 139
Investment Trust: Fidelity International Discovery '
Fund) @
Kotak Pre-IPO Opportunities Fund 203,230
Moore Strategic Ventures, LLC 184,280
Duro One Investments Limited 156,683
360 One Monopolistic Market Intermediaries Fund 129,467
Fidelity Growth Company Commingled Pool by
Fidelity Management Trust Company as Trustee (FDI
account name: FIDELITY GROUP TRUST FOR 114,078
EMPLOYEE BENEFIT PLANS: Fidelity Growth
Company Commingled Pool) @
Fidelity Mt. Vernon Street Trust : Fidelity Growth
Company Fund (FDI account name: Fidelity Mt. 107 847
Vernon Street Trust: Fidelity Growth Company Fund) '
@
Neuberger Berman Equity Funds, Neuberger Berman 106,956

Emerging Markets Equity Fund
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Date of | Number of Details of allottees Face | Issue price| Natureof |Nature of|Conversion| Number | Estimate
allotment | Preference value per consideration | allotment ratio of Equity | d price
Shares®® per |Preference Shares to per
Preferen | Shares be allotted | Equity
ce (in%) post Share
Shares conversio
(in%) n
Fidelity Advisor Series VII Fidelity Advisor
Technology Fund (FDI account name: Fidelity 95 892
Advisor Series VII - Fidelity Advisor Technology '
Fund) @
Variable Insurance Products Fund Il : VIP Growth
Opportunities Portfolio (FDI account name: Variable 60 155
Insurance Products Fund Il1l: Growth Opportunities '
Portfolio) @
FIAM Group Trust For Employee Benefit Plans :
FIAM Emerging Markets Opportunities Commingled
Pool (FDI account name: FIAM Group Trust For 46,420
Employee Benefit Plans - FIAM Emerging Markets
Opportunities Commingled Pool) @
Variable Insurance Products Fund IV VIP
Technology Portfolio (FDI account name: Variable 34,465
Insurance Products Fund 1V - Technology Portfolio) @
Fidelity Securities Fund : Fidelity Blue Chip Growth
K6 Fund (FDI account name: Fidelity Securities Fund: 28,996
Fidelity Blue Chip Growth K6 Fund) @
Duro India Opportunities Fund Pte. Ltd. 27,598
Ishana Capital Master Fund 26,580
Fidelity Investment Trust : Worldwide Non-US Equity
Sub (FDI account name: FIDELITY INVESTMENT 20,730
TRUST - FIDELITY WORLDWIDE FUND) @
IC Partners Long Only Fund 18,441
Series D CCPS
June 6,| 38,399,083 1 N.A. | Other than | Pursuant 1:1138,399,083 | N.A.
2025 Name of allotee Number of cash to the
Preference Scheme
Shares
Alpha Wave Ventures Il, LP 13,099,791
Peak XV Partners Pine Investment Holdings 7,248,482
Lone Cascade, L.P. 4,651,771
Lone Cypress, Ltd. 3,392,205
Macritchie Investments Pte. Ltd. 2,158,965
Sofina Ventures S.A. 2,048,830
PayPal Pte. Ltd. 1,439,141
Fidelity Advisor Series I : Fidelity Advisor Growth 466 360
Opportunities Fund (FDI account name: Fidelity '
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Date of | Number of Details of allottees Face | Issue price| Natureof |Nature of|Conversion| Number | Estimate
allotment | Preference value per consideration | allotment ratio of Equity | d price
Shares®® per |Preference Shares to per

Preferen | Shares be allotted | Equity
ce (in%) post Share

Shares conversio

(in%) n
Advisor Series |: Fidelity Advisor Growth

Opportunities Fund) @

Marshall Wace Investment Strategies - Eureka Fund 390,944
Baron Emerging Markets Fund 312,729
WEF Asian Reconnaissance Fund Limited 312,729
360 One Special Opportunities Fund-Series 8 307,515
Fidelity Securities Fund : Fidelity Blue Chip Growth

Fund (FDI account name: FIDELITY SECURITIES 277 628
FUND - FIDELITY BLUE CHIP GROWTH FUND) '

@

Fidelity Investment Trust : Fidelity Series Emerging 269 108
Markets Opportunities Fund '
Fidelity Investment Trust : Fidelity International

Discovery Fund (FDI account name: Fidelity 242 909
Investment Trust: Fidelity International Discovery '
Fund) @

Moore Strategic Ventures, LLC 234,515
Kotak Pre-IPO Opportunities Fund 217,346
Duro One Investments Limited 199,287
360 One Monopolistic Market Intermediaries Fund 138,242
Fidelity Growth Company Commingled Pool by

Fidelity Management Trust Company as Trustee (FDI

account name: FIDELITY GROUP TRUST FOR 122,090
EMPLOYEE BENEFIT PLANS: Fidelity Growth

Company Commingled Pool) @

Fidelity Mt. Vernon Street Trust : Fidelity Growth

Company Fund (FDI account name: Fidelity Mt. 115.350
Vernon Street Trust: Fidelity Growth Company Fund) '

@

Neuberger Berman Equity Funds, Neuberger Berman 114 460
Emerging Markets Equity Fund '
Lone Monterey Master Fund Ltd. 103,777
Fidelity Advisor Series VII Fidelity Advisor

Technology Fund (FDI account name: Fidelity 102,505
Advisor Series VIl - Fidelity Advisor Technology '
Fund) @

Lone Spruce, L.P. 77,070
Lone Sierra, L.P. 68,040
Variable Insurance Products Fund Il : VIP Growth 64.352

Opportunities Portfolio (FDI account name: Variable
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Date of | Number of Details of allottees Face | Issue price| Natureof |Nature of|Conversion| Number | Estimate
allotment | Preference value per consideration | allotment ratio of Equity | d price
Shares®® per |Preference Shares to per
Preferen | Shares be allotted | Equity
ce (in%) post Share
Shares conversio
(in%) n

Insurance Products Fund I1l: Growth Opportunities

Portfolio) @

FIAM Group Trust For Employee Benefit Plans :

FIAM Emerging Markets Opportunities Commingled

Pool (FDI account name: FIAM Group Trust For 49,599

Employee Benefit Plans - FIAM Emerging Markets

Opportunities Commingled Pool) @

Variable Insurance Products Fund IV VIP

Technology Portfolio (FDI account name: Variable 36,754

Insurance Products Fund IV - Technology Portfolio) @

Duro India Opportunities Fund Pte. Ltd. 35,228

Fidelity Securities Fund : Fidelity Blue Chip Growth

K6 Fund (FDI account name: Fidelity Securities Fund: 31,031

Fidelity Blue Chip Growth K6 Fund) @

Ishana Capital Master Fund 28,488

Fidelity Investment Trust : Worldwide Non-US Equity

Sub (FDI account name: FIDELITY INVESTMENT 22,129

TRUST - FIDELITY WORLDWIDE FUND) @

IC Partners Long Only Fund 19,713
Series E CCPS
June 6,| 17,323,102 1 N.A. | Other than | Pursuant 1:1117,323,102 | N.A.
2025 Name of allotee Number of cash to the

Preference Scheme
Shares

Altimeter Growth Partners Fund IIl, L.P. 13,363,685

Sofina Ventures S.A. 2,969,595

Madison India Opportunities IV 989,822
Series F CCPS
June 6,| 35,091,579 1 N.A.|Other  than | Pursuant 1:1/35,091,579 | N.A.
2025 Name of allotee Number of cash to the

Preference Scheme
Shares

Actis Pine Labs Investment Holdings Limited 20,531,027

Act Equity Holdings Pte Ltd 10,174,200

Macritchie Investments Pte. Ltd. 2,631,811

PayPal Pte. Ltd. 1,754,541

Series G CCPS
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Date of | Number of Details of allottees Face | Issue price| Natureof |Nature of|Conversion| Number | Estimate
allotment | Preference value per consideration | allotment ratio of Equity | d price
Shares®® per |Preference Shares to per
Preferen | Shares be allotted | Equity
ce (in%) post Share
Shares conversio
(in%) n
June 6,| 54,140,480 1 N.A. | Other than | Pursuant 1:1|54,140,480 | N.A.
2025 Name of allotee Number of cash to the
Preference Scheme
Shares
Actis Pine Labs Investment Holdings Limited 20,957,707
PayPal Pte. Ltd. 20,084,380
Macritchie Investments Pte. Ltd. 8,732,262
Sofina Ventures S.A. 4,366,131
Series G1 CCPS
June 6,| 10,090,136 1 N.A. | Other than | Pursuant 1:1{10,090,136 | N.A.
2025 Name of allotee Number of cash to the
Preference Scheme
Shares
Lenarco Limited 10,090,136
Series H CCPS
June 6,| 27,824,529 1 N.A. | Other than | Pursuant 1:1{27,824,529 | N.A.
2025 Name of allotee Number of cash to the
Preference Scheme
Shares
Mastercard Asia/Pacific Pte. Ltd. 27,824,529
Series | CCPS
June 6,| 19,044,193 1 N.A. | Other than | Pursuant 1:1119,044,193 | N.A.
2025 Name of allotee Number of cash to the
Preference Scheme
Shares
Lone Cascade, L.P. 14,428,287
Lone Cypress, Ltd. 4,147,385
Lone Sierra, L.P. 297,595
Lone Spruce, L.P. 106,193
Lone Monterey Master Fund Ltd 64,733
Series J CCPS
June 6,| 45,632,557 1 N.A. | Other than | Pursuant 1:1145,632,557 | N.A.
2025 Name of allotee Number of cash to the
Preference Scheme
Shares
Smallcap World Fund, Inc 7,261,835

131




(iii)

Date of | Number of Details of allottees Face | Issue price| Natureof |Nature of|Conversion| Number | Estimate
allotment | Preference value per consideration | allotment ratio of Equity | d price
Shares®® per |Preference Shares to per
Preferen | Shares be allotted | Equity
ce (in%) post Share
Shares conversio
(in%) n
Marshall Wace Investment Strategies — Eureka Fund 7,261,835
Baron Emerging Markets Fund 5,809,468
WEF Asian Reconnaissance Fund Limited 5,809,468
Moore Strategic Ventures, LLC 4,357,101
Duro One Investments Limited 3,703,536
Aranda Investments Pte. Ltd. 2,904,734
Lenarco Limited 2,904,734
Ishana Capital Master Fund 2,501,709
IC Partners Long Only Fund 1,738,389
Duro India Opportunities Fund Pte. Ltd. 653,565
Lone Cascade, L.P. 391,707
Lone Cypress, Ltd. 296,578
Lone Monterey Master Fund Ltd 25,181
Lone Spruce, L.P. 6,740
Lone Sierra, L.P. 5,977
Series K CCPS
June 6,| 13,122,810 1 N.A. | Other than | Pursuant 1:1113,122,810 | N.A.
2025 Name of allotee Number of cash to the
Preference Scheme
Shares
AIM Investment Funds (Invesco Investment Funds), 13,122,810
on behalf of its series portfolio Invesco Developing
Markets Fund
Series L CCPS
June 6,| 22,959,100 1 N.A. | Other than | Pursuant 1:1]22,959,100 | N.A.
2025 Name of allotee Number of cash to the
Preference Scheme
Shares
Alpha Wave Ventures Il, LP 15,653,897
Nordmann Lux S.C.SP (Vitruvian) 7,305,203

@ The FDI fund names of the relevant Fidelity entities have been set out in brackets.
@ Qur Company is in the process of filing Form FC-GPR in relation to allotments made pursuant to the Scheme. The Form FC-GPR will be filed within the statutory timelines.
@ As on the date of this Draft Red Herring Prospectus, our Company is in the process of crediting the Preference Shares allotted pursuant to the Scheme to their respective demat accounts.

Secondary transactions of Equity Shares / Preference Shares
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There have been no transfers of Preference Shares through secondary transactions by the Selling Shareholders as on the date of this Draft Red Herring Prospectus. Except as
disclosed below there has been no transfer of Equity Shares through secondary transactions by the Selling Shareholders as on the date of this Draft Red Herring Prospectus:

Date of transfer Number of Name of transferor Name of transferee Nature of Face value Transfer
shares consideration price
transferred ®) ®

September 28, 2013 80,000 | Lokvir Kapoor Sequoia Capital India Growth Investment Holdings |1 Cash 1 506.77

December 12, 2013 15,000 | Rakesh Sharma Sequoia Capital India Growth Investment Holdings |1 Cash 1 506.77

December 12, 2013 1,958 | Amit Sinha Sequoia Capital India Growth Investment Holdings |1 Cash 1 506.77

December 12, 2013 2,000 | Karun Poonacha K Sequoia Capital India Growth Investment Holdings |1 Cash 1 506.77

December 12, 2013 3,000 | Karun Poonacha K Sequoia Capital India Growth Investment Holdings |1 Cash 1 506.77

December 12, 2013 5,000 | Sanjeev Kumar Sequoia Capital India Growth Investment Holdings Il Cash 1 506.77

December 12, 2013 417 | Dev Anand Sharma Sequoia Capital India Growth Investment Holdings |1 Cash 1 506.77

December 12, 2013 9,583 | Dev Anand Sharma Sequoia Capital India Growth Investment Holdings |1 Cash 1 506.77

December 12, 2013 8,000 | Rajiv Sharma Sequoia Capital India Growth Investment Holdings |1 Cash 1 506.77

December 12, 2013 4,000 | Rajesh Thareja Sequoia Capital India Growth Investment Holdings Il Cash 1 506.77

May 8, 2014 37,500 | Lokvir Kapoor Pine Labs Ltd. (formerly known as Progressa Investments Cash 1 500.00
Pte. Ltd.) "

May 8, 2014 672,500 | Lokvir Kapoor Pine Labs Ltd. (formerly known as Progressa Investments Cash 1 500.00
Pte. Ltd.) "

May 8, 2014 9,999 | Lokvir Kapoor Pine Labs Ltd. (formerly known as Progressa Investments Cash 1 500.00
Pte. Ltd.) "

December 3, 2014 9,687 | Sanjeev Kumar Pine Labs Ltd. (formerly known as Progressa Investments Cash 1 500.00
Pte. Ltd.) "

January 27, 2015 44,166 | Rakesh Sharma Pine Labs Ltd. (formerly known as Progressa Investments Cash 1 500.00
Pte. Ltd.) "

January 27, 2015 417 | Rakesh Sharma Pine Labs Ltd. (formerly known as Progressa Investments Cash 1 500.00
Pte. Ltd.) "

November 22, 2023 1| Lokvir Kapoor Kush Mehra Cash 1 175.00

November 22, 2023 1| Lokvir Kapoor Sameer Maheshwary Cash 1 175.00

November 22, 2023 1 | Lokvir Kapoor Vijayalakshmi Swaminathan Cash 1 175.00

November 22, 2023 1| Lokvir Kapoor Rakesh Sharma Cash 1 175.00

" Reference here is to the Transferor Company, being our erstwhile holding company, which has been amalgamated into our Company, pursuant to the Scheme.
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Terms of conversion of the Preference Shares

Prior to filing of the Red Herring Prospectus with the RoC, 579,520,139 Preference Shares shall be converted into a
maximum number of 579,520,139 Equity Shares in accordance with the SEBI ICDR Regulations, in the manner set

out hereunder:

Outstanding Preference Shares Maximum number of Equity Shares of face value of X 1
each
71,906,030 Series 1 CCPS of face value of X 1 each 71,906,030
62,734,883 Series A CCPS of face value of T 1 each 62,734,883
45,694,112 Series B CCPS of face value of X 1 each 45,694,112
36,349,236 Series B2 CCPS of face value of X 1 each 36,349,236
65,908,213 Series C CCPS of face value of Z 1 each 65,908,213
13,300,096 Series C1 CCPS of face value of % 1 each 13,300,096
38,399,083 Series D CCPS of face value of % 1 each 38,399,083
17,323,102 Series E CCPS of face value of Z 1 each 17,323,102
35,091,579 Series F CCPS of face value of % 1 each 35,091,579
54,140,480 Series G CCPS of face value of % 1 each 54,140,480
10,090,136 Series G1 CCPS of face value of T 1 each 10,090,136
27,824,529 Series H CCPS of face value of T 1 each 27,824529
19,044,193 Series | CCPS of face value of 1 each 19,044,193
45,632,557 Series J CCPS of face value of % 1 each 45,632,557
13,122,810 Series K CCPS of face value of ¥ 1 each 13,122,810
22,959,100 Series L CCPS of face value of ¥ 1 each 22,959,100
Total 579,520,139

Issue of specified securities at a price lower than the Offer Price in the last year

The Offer Price is [®]. For further details in relation to the issuances in preceding one year, see “ — Notes to the Capital
Structure — Share capital history of our Company — (i) Equity share capital” on page 112.

Issue of shares for consideration other than cash or out of revaluation reserves (other than bonus issue)

Except as disclosed in “ — Notes to the Capital Structure — Issue of shares pursuant to schemes of arrangement ”” below,
our Company has not issued any shares for consideration other than cash or out of revaluation reserves (other than

bonus issue), since its incorporation.

Issue of shares pursuant to schemes of arrangement

Except as disclosed below, our Company has not issued any shares in the past in terms of a scheme of arrangement
approved under Sections 391-394 of the Companies Act, 1956 or Sections 230-234 of the Companies Act:

A. Equity share capital
Date of Number of Details of Face value per| Issue price Nature of Nature of
allotment of equity shares allottees equity share | perequity |consideration| allotment
equity shares allotted (in) share
(in%

June 6, 2025 446,112,730The  details  of] 1 N.A.| Other than |Allotment
allottees are cash pursuant to the
included in Scheme
“Annexure B” on
page 633.

B. Preference share capital
Except as disclosed in ““ — Notes to the Capital Structure — Share capital history of our Company — (i)

Preference share capital” on page 118, our Company has not issued any shares in the past in terms of a
scheme of arrangement approved under Sections 391-394 of the Companies Act, 1956 or Sections 230-234
of the Companies Act.
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6.

Details of lock-in of Equity Shares

(@)

(b)

(©

Details of Promoters’ contribution and lock-in

Our Company does not have an identifiable promoter in terms of the SEBI ICDR Regulations and the
Companies Act 2013. Accordingly, in terms of Regulation 14(1) of the SEBI ICDR Regulations, there is no
requirement of minimum promoter’s contribution in this Offer and therefore, none of the Equity Shares will
be locked in for a period of eighteen months from the date of Allotment in terms of Regulation 14 of the SEBI
ICDR Regulations, pursuant to the Offer.

Details of Equity Shares locked-in for six months

(i)

(i)

(iii)

In accordance with Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer Equity Share
capital of our Company will be locked-in for a period of six months from the date of Allotment,
except for (a) the Equity Shares Allotted pursuant to the Offer for Sale; (b) any Equity Shares allotted
to eligible employees of the Company, whether currently employees or not (or such persons as
permitted under the SEBI SBEB & SE Regulations or ESOP 2025) pursuant to the ESOP Scheme;
and (c) the Equity Shares held by VCFs or Category | AlF or Category Il AlF or FVClIs, subject to
certain conditions set out in Regulations 8A and 17 of the SEBI ICDR Regulations, provided that
such Equity Shares will be locked-in for a period of at least six months from the date of purchase by
the VCFs or Category | AlF or Category Il AIF or FVCI.

Further, our Company has filed an exemption application dated June 25, 2025 with the SEBI seeking
an exemption under Regulation 300(1)(a) of the SEBI ICDR Regulations from the lock-in
requirements under Regulation 17 of the SEBI ICDR Regulations for the Equity Shares of our
Company allotted to employees pursuant to the Scheme in lieu of the ordinary shares of Pine Labs
Singapore allotted to such employees pursuant to exercise of employee stock options granted under
the PLS ESOP Plan.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the
details of the Equity Shares locked-in are recorded by the relevant Depository.

The Equity Shares held by any person and locked-in for a period of six months from the date of
Allotment in the Offer may be transferred to any other person holding the Equity Shares which are
locked-in, subject to continuation of the lock-in in the hands of transferees for the remaining period
(and such transferees shall not be eligible to transfer until the expiry of the lock-in period) and
compliance with the Takeover Regulations.

Lock-in of Equity Shares allotted to Anchor Investors

There shall be a lock-in of 90 days on 50% of the Equity Shares allotted to the Anchor Investors from the
date of Allotment, and a lock-in of 30 days on the remaining 50% of the Equity Shares allotted to the Anchor
Investors from the date of Allotment.

Details of Equity Shares held by Directors, Key Managerial Personnel and Senior Management Personnel

Set out below are details of the Equity Shares and the employee stock options, as applicable, held by the Directors,
Key Managerial Personnel and Senior Management Personnel of our Company:

Sr. Name Number of Equity Number of | Percentage of | Percentage of
No. Shares vested the pre-Offer the post-
employee Equity Share | Offer Equity
stock options | capital (on a Share
fully diluted | capital” (%)
basis)” (%)

Directors
1. B. Amrish Rau » 17,767,714 7,198,628 2.35% [o]
2. Kush Mehra® 4,069,681 496,500 0.43% [e]
3. Maninder Singh Juneja Nil Nil N.A. [e]
4. Amrita Gangotra Nil Nil N.A. [e]
5. Smita Chandramani Kumar Nil Nil N.A. [e]
6. Shailendra Jit Singh Nil Nil N.A. [e]
Total (A) 21,837,395 7,695,128 2.78% [o]
Key Managerial Personnel
1. Marc Kay Mathenz** 1,468,264 684,724 0.20% [e]
2. Neerav Mehta 1,399 2,416 Negligible [e]
Total (B) 1,469,663 687,140 0.20% [o]
Senior Management Personnel
1. | Anand Raisinghani Nil | 56,466 | 0.01% | [o]
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Sr. Name Number of Equity Number of | Percentage of |Percentage of
No. Shares vested the pre-Offer the post-
employee Equity Share | Offer Equity
stock options | capital (on a Share
fully diluted | capital” (%)
basis)” (%)
2. Navin Ashok Kumar Chandani Nil 146,762 0.01% [e]
3. Sameer Maheshwary 1,665,136 88,643 0.17% [e]
4. Sanjeev Kumar 10,675,534 - 1.01% [e]
5. Sumit Chopra 508,710 293,398 0.08% [e]
6. Vijayalakshmi Swaminathan 182,628 79,867 0.02% [e]
Total (C) 13,032,008 665,136 1.29% [o]
Total (A+B+C) 36,339,051 9,047,404 4.28% [o]

Considering conversion of Preference Shares and exercise of vested options, (as applicable).
Also a Key Managerial Personnel in terms of the SEBI ICDR Regulations.

wok

# To be updated in the Prospectus

Also a Senior Management Personnel in terms of the SEBI ICDR Regulations.

For further details, see “Our Management” on page 284.
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8.

Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

Category|Category of| Number of | Number of [Number|Number of] Total Shareholding] Number of voting rights held in each | Number of |Shareholding,| Number of Number of Number of
(1) |shareholder{shareholders|fully paid-up| of shares | number of | asa % of class of securities Equity asa % locked in Equity Shares |Equity Shares
() (1) Equity partly |underlying| shares held |total number (IX) Shares |assuming full | Equity Shares | pledged or held in
Shares held |paid-up [depository (Vi) of shares underlying |conversion of (XI11) otherwise |dematerialised
(1v) Equity | receipts | =(IV)+(V)+ | (calculated outstanding | convertible encumbered form
Shares (\2)) ()] as per convertible | securities (as (XI111) (X1V)
held SCRR, 1957) Number of voting rights Total | securities | a percentage [Number| Asa [Number| Asa
) (VII) Asa Class: Class: Total asa | (including | of diluted @ |[%of| (@ | %of
% of Equity |Others 9% of | warrants) |share capital) total total
(A+B+C2) Shares (A+B+ X) (X)= Equity/| Equity
C) (VIN+(X) As Shares Shares
a % of held held
(A+B+C2) (b) (b) on
a fully
diluted
basis
(A) Promoters - - - - - - - - - - - - - - - - -
and
Promoter
Group
(B) Public 526|447,069,736 - -1447,069,736 100%|447,069,736 -1447,069,736| 100%|579,520,139 100% - - - -| 447,069,736
©  |Non [e] o o] [e] [e] [e] [o]]  [e] [e] [e] [e] o el [ef el [e] [e]
Promoter-
Non Public
(C1) Shares [e] [e] [o] [e] [e] [o] [e]| [e] [e]] [e] [e] [e] [e]l [e] [e]] [e] [e]
underlying
depository
receipts
(C2) Ehares held [e] [e] [e] [e] [e] [e] [e]] [e] [e]| [e] [e] [e] [e]] [e] [e]] [e] [e]
y
employee
trusts
(T':f;rc) 526|447,069,736 - -|447,069,736 100%|447,069,736 -1447,069,736[{100%06/579,520,139 100% - - - -| 447,069,736
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9. As of the date of the filing of this Draft Red Herring Prospectus, the total number of our Shareholders is 526.
10. Details of equity shareholding of the major Shareholders of our Company
a) The Shareholders holding 1% or more of the paid-up Equity Share capital of the Company and the number
of Equity Shares held by them as on the date of this Draft Red Herring Prospectus are set forth in the table
below:
Sr. No. Name of the Shareholder Number of Number of Number of Percentage of
Equity Shares | Preference Equity Shares | the pre-Offer
Shares on afully- | paid-up Equity
diluted basis | Share capital
on a fully
diluted basis
(%0)*
= peak. r]);\sl Partners Pine Investment| 115020233  106,023431| 216,043,669 20.35%
2. Macritchie Investments Pte. Ltd. 17,776,235 57,563,588 75,339,823 7.10%
3. PayPal Pte. Ltd. 12,749,036 50,995,889 63,744,925 6.00%
4. fote PN Labs Investment Holdings | 1q 673305 | 41488734 61,362,126 5.78%
5. Mastercard Asia/Pacific Pte. Ltd. 27,824,657 27,824,529 55,649,186 5.24%
6. Alpha Wave Ventures II, L.P. 7,188,327 28,753,688 35,942,015 3.39%
7. AIM Investment Funds (Invesco
Investment Funds), on behalf of its 0
series portfolio Invesco Developing 17,054,248 13,122,810 30,177,058 2.84%
Markets Fund
8. Madison India Opportunities IV 14,176,603 14,176,603 28,353,206 2.67%
9. Lone Cascade, L.P. 4,732,529 20,570,451 25,302,980 2.38%
10. B Amrish Rau 17,767,714 — 24,966,342 2.35%
11. Act Equity Holdings Pte Ltd. 11,191,620 10,174,200 21,365,820 2.01%
12. Lokvir Kapoor 20,862,816 - 20,862,816 1.97%
13. Sofina Ventures S.A. 9,384,555 9,384,556 18,769,111 1.77%
14. ﬁlgmeter Growth Partners Fund 11, 4,454,519 13,363,685 17,818,204 1.68%
15. Marshall Wace Investment Strategies B 17,054,249 1,7054.249 1.61%
- Eureka Fund
16. Smallcap World Fund, Inc. 9,792,413 72,61,835 17,054,248 1.61%
17. Lenarco Limited 3,916,940 12,994,870 16,911,810 1.59%
18. SG Fintech Affiliates Pte Ltd 15,261,300 - 15,261,300 1.44%
19. Lone Cypress, Ltd. 3,706,334 10,290,567 13,996,901 1.32%
20. Fidelity Advisor Series | : Fidelity
Advisor Growth Opportunities Fund
(FDI account name: Fidelity Advisor 2,115,725 11,778,162 13,893,887 1.31%
Series |: Fidelity Advisor Growth
Opportunities Fund) @
21. Baron Emerging Markets Fund — 13,643,347 13,643,347 1.29%
22. WF Asian Reconnaissance Fund o
Limited 2,046,540 11,596,807 13,643,347 1.29%
23. Tree Line Asia Master Fund o
(Singapore) Pte Limited - 12,717,750 12,717,750 1.20%
24. Nordmann Lux S.C.SP (Vitruvian) 4,057,725 7,305,203 11,362,928 1.07%
25. Sanjeev Kumar 10,675,534 — 10,675,534 1.01%
Total 346,629,000 498,084,954 851,912,582 80.25%
@ The FDI fund names of the relevant Fidelity entities have been set out in brackets.
* Assuming conversion of Preference Shares and exercise of vested options, as applicable.
b) The Shareholders who held 1% or more of the paid-up Equity Share capital of the Company and the number

of Equity Shares held by them 10 days prior to the date of this Draft Red Herring Prospectus are set forth in
the table below:

Sr. No. Name of the Shareholder Number of Number of Number of Percentage of
Equity Shares | Preference | Equity Shares | the pre-Offer
Shares on a fully- paid-up Equity
diluted basis | Share capital
on a fully
diluted basis
(%0)*
= peak. r]);\sl Partners Pine Investment| 115020233  106,023431| 216,043,669 20.35%
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Sr. No. Name of the Shareholder Number of Number of Number of Percentage of
Equity Shares | Preference | Equity Shares | the pre-Offer
Shares on a fully- paid-up Equity
diluted basis | Share capital
on a fully
diluted basis
(%0)*
2. Macritchie Investments Pte. Ltd. 17,776,235 57,563,588 75,339,823 7.10%
3. PayPal Pte. Ltd. 12,749,036 50,995,889 63,744,925 6.00%
4 pctis Pine Labs Investment Holdings| 19 73302 41488,734| 61,362,126 5.78%
5. Mastercard Asia/Pacific Pte. Ltd. 27,824,657 27,824,529 55,649,186 5.24%
6. Alpha Wave Ventures |1, L.P. 7,188,327 28,753,688 35,942,015 3.39%
7. AIM Investment Funds (Invesco
Investment Funds), on behalf of its| 1700/ o4l 13122810 30,177,058 2.84%
series portfolio Invesco Developing
Markets Fund
8. Madison India Opportunities 1V 14,176,603 14,176,603 28,353,206 2.67%
9. Lone Cascade, L.P. 4,732,529 20,570,451 25,302,980 2.38%
10. B Amrish Rau 17,767,714 - 24,966,342 2.35%
11. Act Equity Holdings Pte Ltd. 11,191,620 10,174,200 21,365,820 2.01%
12. Lokvir Kapoor 20,862,816 - 20,862,816 1.97%
13. Sofina Ventures S.A. 9,384,555 9,384,556 18,769,111 1.77%
14. ﬁlglmeter Growth Partners Fund 11, 4,454,519 13,363,685 17,818,204 1.68%
15. Marshall Wace Investment Strategies
- Eureka Fund — 17,054,249 1,7054,249 1.61%
16. Smallcap World Fund, Inc. 9,792,413 72,61,835 17,054,248 1.61%
17. Lenarco Limited 3,916,940 12,994,870 16,911,810 1.59%
18. SG Fintech Affiliates Pte Ltd 15,261,300 - 15,261,300 1.44%
19. Lone Cypress, Ltd. 3,706,334 10,290,567 13,996,901 1.32%
20. Fidelity Advisor Series | : Fidelity
Advisor Growth Opportunities Fund
(FDI account name: Fidelity Advisor 2,115,725 11,778,162 13,893,887 1.31%
Series I: Fidelity Advisor Growth
Opportunities Fund) @
21. Baron Emerging Markets Fund — 13,643,347 13,643,347 1.29%
2. |JWE Asian  Reconnaissance  Fund 2,046540|  11,506,807| 13,643,347 1.29%
23. Tree Line Asia Master Fund
(Singapore) Pte Limited - 12,717,750 12,717,750 1.20%
24. Nordmann Lux S.C.SP (Vitruvian) 4,057,725 7,305,203 11,362,928 1.07%
25. Sanjeev Kumar 10,675,534 - 10,675,534 1.01%
Total 346,629,000 498,084,954 851,912,582 80.25%
@ The FDI fund names of the relevant Fidelity entities have been set out in brackets.
* Assuming conversion of Preference Shares and exercise of vested options, as applicable.
c) The Shareholders who held 1% or more of the paid-up Equity Share capital of our Company and the number

of Equity Shares held by them one year prior to the date of this Draft Red Herring Prospectus are set forth in
the table below:

Sr. No. Name of the Shareholder Number of Equity Percentage of the pre-
Shares Offer paid-up Equity
Share capital on a fully
diluted basis (%)
1. Pine Labs Singapore (being the Transferor Company) 838,993,350 99.89%
Total 838,993,350 99.89%
d) The Shareholders who held 1% or more of the paid-up Equity Share capital of the Company and the number

of Equity Shares held by them two years prior to the date of this Draft Red Herring Prospectus are set forth
in the table below:

Sr. No. Name of the Shareholder Number of Equity Percentage of the pre-
Shares Offer paid-up Equity
Share capital on a fully
diluted basis (%)
1. Pine Labs Singapore (being the Transferor Company) 139,455,266 99.89%
Total 139,455,266 99.89%

11. Employee Stock Option Plan of our Company
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2003 Stock Option Plan (“ESOP 2003”)

Our Company, pursuant to resolutions passed our Board and our Shareholders, each on November 26, 2003,
adopted the ESOP 2003.

Thereafter, pursuant to a resolution passed by our Board and our Shareholders dated March 11, 2015 and
March 16, 2015, respectively, our Company terminated the ESOP 2003. The Board had, in its meeting dated
October 22, 2014, taken on record the surrender letters by the employees for options under the ESOP 2003
which had not been exercised. The ESOP 2003 was terminated pursuant to the completion of the term of
ESOP 2003, as noted by the Board in its meeting dated October 22, 2014.

As on the date of termination of ESOP 2003, under ESOP 2003, an aggregate of 1,544,958 options had been
granted (including an aggregate of 574,254 lapsed options), and an aggregate of 970,704 options have been
exercised. The options had been granted in compliance with the relevant provisions of the Companies Act,
1956 and the Companies Act, 2013, as applicable, only to employees (as defined in the Companies Act, 1956
or Companies Act, 2013, as applicable) and former employees of the Company, as on the date of the relevant
grant under ESOP 2003.

Pine Labs Employee Stock Option Plan 2025 (“ESOP 2025”)

Our Company, pursuant to the resolutions passed by our Board on June 17, 2025 and our Shareholders on
June 24, 2025, adopted and amended the ESOP 2025. The ESOP 2025 is in compliance with the SEBI SBEB
& SE Regulations.

Pine Labs Singapore had adopted an employee stock option plan on May 8, 2014, which was last amended
on February 4, 2025, namely the Pine Labs Employee Stock Option Plan 2024 (“PLS ESOP Plan”), to create,
issue, offer and allot such number of ordinary shares of Pine Labs Singapore representing 13.02% of its fully
diluted share capital. As on the effective date of the Scheme, an aggregate of 1,934,069 options were granted
(including an aggregate of 543,856 lapsed options), and an aggregate of 906,008 options were exercised. As
set out in the Scheme, upon creation of the PLI ESOP Plan, the PLS ESOP Plan stood cancelled. The ESOP
2025 and PLS ESOP Plan are similar in certain key characteristics, such as eligibility, administration, vesting
conditions, exercise, exit, settlement and transfer restrictions. The holders of stock options of the PLS ESOP
Plan which were outstanding as on the appointed date of the Scheme were granted 1,271,775 stock options
under ESOP 2025, for every 10,000 stock options held under the PLS ESOP Plan. Therefore, pursuant to the
Scheme, an aggregate of 61,579,961 options have been granted to holders of options granted under the PLS
ESOP Plan.

Further, our Company has filed an exemption application dated June 25, 2025 with the SEBI seeking an
exemption under Regulation 300(1)(a) of the SEBI ICDR Regulations from the lock-in requirements under
Regulation 17 of the SEBI ICDR Regulations for the Equity Shares of our Company allotted to employees
pursuant to the Scheme in lieu of the ordinary shares of Pine Labs Singapore allotted to such employees
pursuant to exercise of employee stock options granted under the PLS ESOP Plan.

As on the date of this Draft Red Herring Prospectus, under ESOP 2025, an aggregate of 61,579,961 stock
options have been granted, and an no stock options have either lapsed, or been exercised.

The options have been granted in compliance with the relevant provisions of the Companies Act, 2013 only
to the employees (as defined in the Companies Act, 2013) and former employees of our Company.

No options have been granted under ESOP 2025 for the nine months period ended December 31, 2024, and
for the Fiscals 2024, 2023 and 2022.

The details of ESOP 2025, for the period starting from January 1, 2025, till the date of this Draft Red Herring
Prospectus, as certified by J.C. Bhalla & Co., Chartered Accountants, through a certificate dated June 25,
2025 are as follows:

Particulars Details
From January 1, 2025 till the date of this Draft Red
Herring Prospectus
Options granted 61,579,961
Total_ outstanding options vested (excluding options 35,012,224
exercised)
Options exercised NIL"
Total number of Equity Shares that would arise as a result
of full exercise of options granted (net of forfeited/ lapsed/ 61,579,961
cancelled options)
Exercise price (in %) 5.40 to 215.32
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Particulars

Details

From January 1, 2025 till the date of this Draft Red
Herring Prospectus

Options forfeited/lapsed/cancelled

NIL"

Options outstanding (including vested and unvested

options)

61,579,961*

Variation of terms of options

Not applicable

Vesting Period

Minimum one year and maximum 10 years from the date of
grant@

Money realized by exercise of options NIL
Total number of options in force 61,579,961
Employee wise details of options granted to:
0} Key Managerial Personnel and Senior
Management Personnel (grant) Name of the employee Number of
options
B. Amrish Rau* 23,179,626
Kush Mehra 526,133
Anand Raisinghani 417,396
Marc Kay Mathenz 842,044
Navin Ashok Kumar Chandani 261,095
Neerav Mehta 8,013
Sameer Maheshwary 215,314
Sanjeev Kumar Nil
Sumit Chopra 431,260
Vijayalakshmi Swaminathan 206,919
(i) Any other employee who receives a grant in any
one year of options amounting to 5% or more of Name of the employee Number of
the options granted during the year options
B. Amrish Rau* 23,179,626
(iii) Identified employees who were granted options
during any one year equal to or exceeding 1% of Name of the employee Number of
the issued capital (excluding outstanding options
warrants and conversions) of the Company at| | B. Amrish Rau* 23,179,626

the time of grant

Diluted EPS pursuant to the issue of Equity Shares on
exercise of options calculated in accordance with the
applicable accounting standard on ‘Earnings Per Share’

Basic and Diluted Earnings per share

Restated Consolidated Financial Information

For the nine months period ended December 31, 2024:%0.31
Fiscal 2024: % (2.23)

Fiscal 2023: % (0.68)

Fiscal 2022: % (0.29)

Pro Forma Financial Information

For the nine months period ended December 31, 2024: X
(1.17)

Fiscal 2024: % (3.46)

Fiscal 2023: % (2.70)

Fiscal 2022: % (2.36)

Difference, if any, between employee compensation cost
calculated using the intrinsic value of stock options and the
employee compensation cost calculated on the basis of fair
value of stock options and its impact on profits and EPS of

the Company

Not applicable

Description of the pricing formula and the method and
significant assumptions used during the year to estimate
the fair values of options, including weighted-average
information, namely, risk-free interest rate, expected life,
expected volatility, expected dividends and the price of the
underlying share in market at the time of grant of the

option

Pricing formula: Fair valuation using Black Scholes model.
Method used: Black Scholes

Impact on profits and EPS of the last three years if the
accounting policies prescribed in the SEBI SBEB & SE
Regulations had been followed in respect of options

granted in the last three years

Not applicable

Intention of the Key Managerial Personnel and Senior

Management Personnel and whole-time Directors who are Name of the employee Number of
holders of Equity Shares allotted on exercise of options shares®
granted under an employee stock option scheme, to sell| | B. Amrish Rau* Up to 1,815,000
their Equity Shares within three months after the date of| [ kush Mehra Up to 300,000
listing of the Equity Shares pursuant to the Offer Marc Kay Mathenz Up to 1,468,264
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12.

13.

14.

15.

16.

17.

18.

Particulars Details
From January 1, 2025 till the date of this Draft Red
Herring Prospectus

Neerav Mehta Up to 350
Anand Raisinghani NIL
Navin Ashok Kumar Chandani NIL
Sanjeev Kumar Up to 1,000,000
Sameer Maheshwary Up to 580,000
Sumit Chopra Up to 339,140
Vijayalakshmi Swaminathan Up to 54,800

$Subject to compliance with SEBI ICDR Regulations or any
dispensation provided by SEBI

Intention to sell Equity Shares arising out of ESOP 2025
within three months after the date of listing of Equity
Shares, by directors, Key Management Personnel, Senior
Management Personnel and employees having Equity NIL
Shares arising out of the 2025 ESOP Scheme, amounting
to more than 1% of the issued capital (excluding
outstanding warrants and conversions)

A Options granted by Pine Labs Singapore in the PLS ESOP Plan have been brought down to our Company, as on date.

@ The vesting period for the options granted under ESOP 2025 in lieu of options held under the PLS ESOP Plan considers and includes
the vesting period already completed for such options under the PLS ESOP Plan.

*QOur Board of Directors and Shareholders have, pursuant to resolution dated June 17, 2025 and June 24, 2025, respectively, approved
the creation of stock options reflecting 102,098,072 Equity Shares under the ESOP 2025. Pursuant to the Scheme, as on the date of this
Draft Red Herring Prospectus, our Company has granted 61,579,961 stock options under the ESOP 2025 to certain employees. Pursuant
to a resolution of our Board of Directors dated June 17, 2025, B. Amrish Rau, our Chairman, Managing Director and Chief Executive
Officer, will be granted 11,011,587 stock options under the ESOP 2025, subject to approval of our Shareholders at a general meeting
prior to the filing of the Red Herring Prospectus with the RoC. Additionally, it is proposed that prior to filing of the Red Herring
Prospectus with the RoC, and subject to further corporate approvals, stock options under ESOP 2025 will also be granted to our Key
Managerial Personnel, Senior Management and other employees. Details of options granted to our Key Managerial Personnel and
Senior Management will be included in the Red Herring Prospectus.

Note: Our Company is in the process of filing Form-ESOP with the RBI in respect of stock options granted to persons resident outside
India. The Form-ESOP shall be filed within the regulatory timelines.

There are no partly paid up Equity Shares as on the date of this Draft Red Herring Prospectus and all Equity Shares
issued pursuant to the Offer will be fully paid up at the time of Allotment.

Except as disclosed under “ — Notes to Capital Structure — Share capital history of our Company” on page 112, none
of our Directors and their respective relatives have purchased, acquired or sold any securities of our Company during
the period of six months immediately preceding the date of filing of this Draft Red Herring Prospectus.

Our Company, our Directors and the BRLMs have not made any or entered into any buy-back arrangements for
purchase of our Specified Securities from any person.

Except for the allotment of Equity Shares pursuant to exercise of options granted under the ESOP Scheme, the Pre-
IPO Placement and Allotment of Equity Shares pursuant to the Fresh Issue, there will be no further issue of Equity
Shares whether by way of issue of bonus shares, rights issue, preferential issue or any other manner during the period
commencing from the date of filing of this Draft Red Herring Prospectus until the listing of the Equity Shares on the
Stock Exchanges or all application moneys have been refunded to the Anchor Investors, or the application moneys are
unblocked in the ASBA Accounts of ASBA Bidders on account of non-listing, under-subscription etc, as the case may
be.

Our Company presently does not intend or propose to alter its capital structure for a period of six months from the
Bid/ Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares or further issue of
Equity Shares (including issue of securities convertible into or exchangeable, directly or indirectly for Equity Shares)
whether on a preferential basis or by way of issue of bonus shares or on a rights basis or by way of further public issue
of Equity Shares or qualified institutions placements or otherwise. Provided, however, that the foregoing restrictions
do not apply to (a) the Fresh Issue; and (b) any issuance of Equity Shares pursuant to the exercise of employee stock
options granted or which may be granted under ESOP 2025.

Except for outstanding stock options granted pursuant to ESOP 2025, and the Preference Shares which will be
converted prior to filing the Red Herring Prospectus, there are no outstanding convertible securities or any warrant,
option or right to convert a debenture, loan or other instrument which would entitle any person any option to receive
Equity Shares, as on the date of this Draft Red Herring Prospectus.

No person connected with the Offer, including, but not limited to the BRLMs, the Syndicate Members, our Company,
Selling Shareholders, our Directors, shall offer or make payment of any incentive, direct or indirect, in the nature of
discount, commission and allowance, except for fees or commission for services rendered in relation to the Offer, in
any manner, whether in cash or kind or services or otherwise, to any Bidder for making a Bid.
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19.

20.

21.

22,

There have been no financing arrangements whereby our Directors and their respective relatives have financed the
purchase by any other person of securities of our Company (other than in the normal course of the business of the
financing entity) during a period of six months immediately preceding the date of this Draft Red Herring Prospectus.

As on the date of this Draft Red Herring Prospectus, the BRLMSs and their respective associates (as defined in the
SEBI Merchant Bankers Regulations) do not hold any Equity Shares of our Company. The BRLMs and their respective
associates and affiliates in their capacity as principals or agents may engage in transactions with, and perform services
for, our Company and each of the Selling Shareholders, and their respective directors and officers, partners, designated
partners, trustees, agents, affiliates, associates or third parties in the ordinary course of business and have engaged, or
may in the future engage, in commercial banking and investment banking transactions with our Company, each of the
Selling Shareholders, and each of their respective directors and officers, partners, designated partners, trustees, agents,
affiliates, associates or third parties, for which they have received, and may in the future receive, compensation.

None of the BRLMs are an associate (as defined under the SEBI Merchant Bankers Regulations) of our Company.

All issuances of securities made by our Company since its incorporation until the date of filing of this Draft Red
Herring Prospectus were in compliance with the Companies Act, 1956 and Companies Act, 2013, as applicable.
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OBJECTS OF THE OFFER

The Offer comprises the Fresh Issue and the Offer for Sale. For further details, see “The Offer” on page 91.
Offer for Sale

Each of the Selling Shareholders shall be entitled to its respective portion of the proceeds of the Offer for Sale after deducting
its proportion of Offer expenses and relevant taxes thereon, in accordance with the terms of the Offer Agreement. Our Company
will not receive any proceeds from the Offer for Sale and the proceeds received from the Offer for Sale will not form part of
the Net Proceeds. For further details, see “-Offer related expenses” on page 166.

The Fresh Issue
Our Company proposes to utilise the Net Proceeds from the Fresh Issue towards the following:
a) Repayment / prepayment, in full or in part, of certain borrowings availed of by our Company and certain of our
Subsidiaries;
b) Investment in certain of our Subsidiaries, namely Qwikcilver Singapore, Pine Payment Solutions, Malaysia and Pine Labs
UAE for expanding our presence outside India;
c) Investment in IT assets, expenditure towards cloud infrastructure, procurement of digital check-out points (“DCP”’) and

technology development initiatives; and
d) General corporate purposes and unidentified inorganic acquisitions.

(referred to herein as the “Objects”).

The main objects and objects incidental and ancillary to the main objects set out in the Memorandum of Association enable us:
(i) to undertake our existing business activities; and (ii) to undertake the activities proposed to be funded from the Net Proceeds.

Net Proceeds

The details of the proceeds from the Fresh Issue are summarised in the following table:

Particulars Estimated amount
(% in million)
Gross Proceeds of the Fresh Issue 26,000.00®
(Less) Offer related expenses to be borne by our Company in relation to the Fresh Issue (i.e., only those ([eD@®
apportioned to our Company) @
Net Proceeds [e]D@

@ Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of Specified Securities aggregating up to ¥ 5,200.00 million, as may
be permitted under the applicable law, at its discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-1PO Placement, if undertaken,
will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to
the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if
undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the
subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-1IPO Placement, that there is no guarantee that our Company may proceed
with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in
relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red
Herring Prospectus and the Prospectus.

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

®  For details, see “— Offer related expenses” on page 166.

Utilisation of Net Proceeds

We propose to utilize the Net Proceeds in the manner set forth in the table below:

Particulars Amount (Z in million)®

Repayment / prepayment, in full or in part, of certain borrowings availed of by our Company and 8,700.00
certain of our Subsidiaries, in the manner set forth below:

- Company 7,346.74

- Synergistic 455.64

- Cashless Technologies 897.62
Investment in certain of our Subsidiaries, namely Qwikcilver Singapore, Pine Payment Solutions, 600.00
Malaysia and Pine Labs UAE for expanding our presence outside India
Investment in IT assets, expenditure towards cloud infrastructure, technology development 7,600.00
initiatives and procurement of DCPs

- Investment in IT assets and expenditure towards cloud infrastructure 2,300.00

- Expenditure towards procurement of DCPs 4,300.00

- Expenditure towards technology development initiatives 1,000.00
General corporate purposes and unidentified inorganic acquisitions [e]®
Net Proceeds [¢]@
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@

@

To be finalised upon determination of the Offer Price and updated in the Prospectus prior to the filing of the Prospectus with the RoC. The amount to be
utilised for general corporate purposes and unidentified inorganic acquisitions shall together not exceed 35% of the Gross Proceeds. The amount to be
utilised for each, general corporate purposes or for unidentified inorganic acquisitions individually, shall not exceed 25% of the Gross Proceeds.
Includes the proceeds, if any, received pursuant to the Pre-IPO Placement. Our Company, in consultation with the BRLMs, may consider a Pre-IPO
Placement of Specified Securities aggregating up to ¥ 5,200.00 million, as may be permitted under applicable law, at its discretion, prior to filing of the
Red Herring Prospectus with the RoC (“Pre-IPO Placement”). The Pre-1PO Placement, if undertaken, will be at a price to be decided by our Company,
in consultation with the BRLMs. If the Pre-1PO Placement is completed, the amount raised pursuant to the Pre-1PO Placement will be reduced from the
Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended. The Pre-IPO Placement, if
undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the
subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed
with the Offer, or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in
relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red
Herring Prospectus and the Prospectus.

Proposed schedule of implementation and deployment of Net Proceeds

We intend to deploy the Net Proceeds towards the Objects as disclosed in the table below in accordance with the business needs
of our Company or our Subsidiaries, as applicable. However, the actual deployment of funds will depend on a number of factors,
including the timing of completion of the Offer, market conditions, our Board’s analysis of economic trends and business
requirements, ability to identify and consummate proposed investments and acquisitions, quotations received from third-party
vendors, the competitive landscape, as well as general factors affecting our results of operations, financial condition and access
to capital. Depending upon such factors, we may have to reduce or extend the deployment period for the stated Objects at the
discretion of our management and in accordance with applicable laws. For further details, see “Risk Factors—38. We have not
entered into any definitive arrangements to utilize certain portions of the Net Proceeds. Our funding requirements and
deployment of the Net Proceeds of the Fresh Issue are based on management estimates and have not been independently
appraised. Any variation in the utilization of our Net Proceeds as disclosed in this Draft Red Herring Prospectus would be
subject to certain compliance requirements, including prior Shareholders’ approval” on page 65.

(% in million)
S. No. Particulars Estimated amount Estimated Estimated Estimated
proposed to be deployment of deployment of | deployment of the
funded from the | the Net Proceeds | the Net Proceeds | Net Proceeds in
Net Proceeds @ in Fiscal 2026 in Fiscal 2027 Fiscal 2028
1. Repayment / prepayment, in full or in part, 8,700.00 8,700.00 Nil Nil
of certain borrowings availed of by our
Company and certain of our Subsidiaries,
in the manner set forth below:
- Company 7,346.74 7,346.74 Nil Nil
- Synergistic 455.64 455.64 Nil Nil
- Cashless Technologies 897.62 897.62 Nil Nil
2. Investment in certain of our Subsidiaries, 600.00 200.00 200.00 200.00
namely Qwikcilver Singapore, Pine
Payment Solutions, Malaysia and Pine
Labs UAE for expanding our presence
outside India
3. Investment in IT assets, expenditure 7,600.00 2,100.00 2,500.00 3,000.00
towards cloud infrastructure, technology
development initiatives and procurement
of DCPs, in the manner set forth below:
- Investment in IT assets and 2,300.00 600.00 800.00 900.00
expenditure  towards  cloud
infrastructure
- Expenditure towards 4,300.00 950.00 1,500.00 1,850.00
procurement of DCPs
- Expenditure towards technology 1,000.00 550.00 250.00 200.00
development initiatives
4, General  corporate  purposes  and [e]® [o] [o] [o]
unidentified inorganic acquisitions
Total Net Proceeds [e]® [e] [o] [o]

@

@

To be finalised upon determination of the Offer Price and updated in the Prospectus prior to the filing of the Prospectus with the RoC. The amount to be
utilised for general corporate purposes and unidentified inorganic acquisitions shall together not exceed 35% of the Gross Proceeds. The amount to be
utilised for each, general corporate purposes or for unidentified inorganic acquisitions individually, shall not exceed 25% of the Gross Proceeds.
Includes the proceeds, if any, received pursuant to the Pre-IPO Placement. Our Company, in consultation with the BRLMs, may consider a Pre-IPO
Placement of Specified Securities aggregating up to < 5,200.00 million, as may be permitted under the applicable law, at its discretion, prior to filing of
the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with
the BRLMs. If the Pre-1PO Placement is completed, the amount raised pursuant to the Pre-1PO Placement will be reduced from the Fresh Issue, subject
to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the
completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-1IPO Placement, prior to allotment pursuant to the Pre-IPO
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing of the
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if
undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus.
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In the event that the estimated utilization of the Net Proceeds in a scheduled Financial Year is not completely met, due to the
reasons stated above, the same shall be utilised in the next Financial Year, as may be determined by our Company, in accordance
with applicable laws. The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described
herein are based on our current business plan, management estimates, prevailing market conditions and other external
commercial and technical factors. However, such fund requirements and deployment of funds have not been appraised by any
bank, or financial institution or any other independent agency. For details on risks involved, see “Risk Factors—38. We have not
entered into any definitive arrangements to utilize certain portions of the Net Proceeds. Our funding requirements and
deployment of the Net Proceeds of the Fresh Issue are based on management estimates and have not been independently
appraised. Any variation in the utilization of our Net Proceeds as disclosed in this Draft Red Herring Prospectus would be
subject to certain compliance requirements, including prior Shareholders’ approval” on page 65.

In case of any surplus after utilization of the Net Proceeds towards any of the aforementioned Objects, we may use such surplus
towards other Objects of the Offer as set out above. Further, in case of a shortfall in raising requisite capital from the Net
Proceeds towards meeting the aforementioned Objects, we may explore a range of options including utilizing our internal
accruals. We expect that such alternate arrangements would be available to fund any such shortfalls.

Means of finance

The entire requirements of the Objects detailed above are intended to be funded from the Net Proceeds. Accordingly, we confirm
that there are no requirements to make firm arrangements of finance under Regulation 7(1)(e) of the SEBI ICDR Regulations,
through verifiable means towards at least 75% of the stated means of finance, excluding the amount to be raised through the
Fresh Issue.

Details of the Objects of the Fresh Issue

Our Board at its meeting held on June 25, 2025 approved the Objects of the Offer and the respective amounts proposed to be
utilized from the Net Proceeds for each Object.

1. Repayment / prepayment, in full or in part, of certain borrowings availed of by our Company and certain of
our Subsidiaries

Our Company and Subsidiaries have entered into various borrowing arrangements with banks and financial
institutions, which include borrowings in the form of, inter alia, term loans and working capital facilities. For further
details, including indicative terms and conditions, see “Financial Indebtedness” on page 496. Pursuant to the Scheme,
inter alia, all the assets / properties and liabilities of Pine Labs Singapore immediately before the Amalgamation were
transferred to and now vest in our Company. Accordingly, as on April 30, 2025, the aggregate outstanding borrowings
of our Company (on a consolidated basis, considering the impact of the Scheme) is X 8,704.04 million.

As approved by our Board at its meeting held on June 25, 2025, our Company proposes to utilise an estimated amount
of up to X 8,700.00 million from the Net Proceeds towards repayment/ prepayment of certain borrowings availed of
by our Company and certain of our Subsidiaries, namely Synergistic and Cashless Technologies (“Identified Loans”).
Our Company, Synergistic and Cashless Technologies may choose to repay/ prepay additional borrowings availed by
them, other than those identified in the table below, which may include additional borrowings availed after the filing
of this Draft Red Herring Prospectus. Given the nature of the Identified Loans and the terms of their
repayment/prepayment, the aggregate outstanding borrowing amounts may vary from time to time. However, the
aggregate amount to be utilised from the Net Proceeds towards repayment/ prepayment of the Identified Loans, in part
or in full, would not exceed X 8,700.00 million. Pursuant to the terms of the borrowing arrangements, prepayment of
certain indebtedness may attract prepayment charges as prescribed by the respective lender. Such prepayment charges,
as applicable, will also be funded out of the Net Proceeds.

Given the nature of the borrowings and the terms of repayment/ prepayment, the aggregate outstanding amounts under
the borrowings may vary from time to time and our Company, Synergistic and Cashless Technologies may, in
accordance with the relevant repayment schedule, repay or refinance some of their existing borrowings prior to
Allotment. Accordingly, our Company, Synergistic and Cashless Technologies may utilise the Net Proceeds for
repayment/prepayment of any such refinanced facilities (including any prepayment fees or penalties thereon) or any
additional facilities obtained by our Company, Synergistic and Cashless Technologies. Such repayment or prepayment
will help reduce our outstanding indebtedness and debt servicing costs and enable utilization of the internal accruals
for further investment towards business growth and expansion. In addition, we believe that this may also improve our
ability to raise further resources in the future to fund potential business development opportunities.

The repayment/prepayment of the loans shall be based on various factors including (i) commercial considerations
including, among others, the interest rate on the loan facility, the amount of the loan outstanding and the remaining
tenor of the loan (ii) any conditions attached to the borrowings restricting our ability to prepay the borrowings and
time taken to fulfil such requirements, (iii) levy of any prepayment penalties and the quantum thereof, and (iv)
provisions of any law, rules, regulations governing such borrowings. Our Company will invest in Synergistic and
Cashless Technologies for the repayment/prepayment of the Identified Loans in the form of equity.
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There has been no instance of delays, defaults and rescheduling/restructuring of the Identified Loans of our Company,
Synergistic or Cashless Technologies.

The following tables set forth details of Identified Loans drawn down by our Company, Synergistic and Cashless
Technologies, which we propose to repay/prepay, all or in part, from the Net Proceeds:

(Remainder of this page has intentionally been left blank)
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Identified Loans of our Company

Sr. Name of the lender Nature of Principal Purpose of Date of last Amount | Purpose for which | Outstanding Interest rate % as Tenure of the loan
No. the loan availing the loan | approved/revised | of loan loan was utilised® amount in stated in the respective and pre-payment
borrowings | amount as stated in the sanction letter/ utilised the sanction letters/ letters obligation
sanctioned respective letters from ®Rin unaudited from banks/email
Rin sanction letters/ banks/email million) books of correspondences with
million) letters from correspondences account as banks
banks/email with banks at April 30,
correspondences 2025
with banks ®in
million)
1. HDFC Bank Limited Cash credit 250.00 | Working capital** | October 15, 2024 148.48 | Working capital 148.48 | Repo rate + spread | Cash credit-on
[ 2.50%** demand- Expiring on
2. HDFC Bank Limited Cash credit 2,499.90 | Working capital** | October 15,2024 | 2,492.60 | Working capital 2,492.60 | Repo rate + spread | September 9, 2025
Il - instant 2.25%**
cashback
solution
3. HDFC Bank Limited Overdraft 234.00* | Working capital October 15, 2024 231.22 | Working capital 231.22 | Fixed deposit rate + | Overdraft against
against Spread of 0.20% p.a. Fixed  deposits-on
fixed demand
deposit
4. HDFC Bank Limited Term loan 628.00 | Capital October 15, 2024 628.00 | Capital expenditure 483.60 | 116 bps above lender’s 1 | February 7, 2027
11 expenditure** year marginal cost of
funds based on lending
rate (“MCLR”)
5. HDFC Bank Limited Term loan 356.00 | Capital October 15, 2024 356.00 | Capital expenditure 285.98 | MCLR 6-month + 0.50% | June 7, 2027
v expenditure**
6. ICICI Bank Limited Cash credit 700.00 | For early settlement | January 1, 2025 679.06 | For early settlement to 679.06 | I-MCLR-3M and spread | December 17, 2025
“cery |/ to merchants for merchants for instant is 0.20%
working instant  cashback cashback transactions No prepayment
capital transactions sponsored by penalty if paid during
demand sponsored by OEMs/Participating 60 days prior to
loan OEMs/Participating banks  where the scheduled  maturity
(“WCDL") banks where the borrower acts as an date or 1/3rd of
borrower acts as an enabling partner original tenure
enabling partner whichever is longer;
else 0.25% premium
on principal amount
7. ICICI Bank Limited Term loan 1 500.00 | Procurement of | September 20, 500.00 | Procurement of Point 122.22 | IM MCLR-1Y + 1% p.a. | On or before March

point of sale (POS)
machines and
associated
accessories
(“Procurement

2022

of sale (POS)
machines and
associated accessories
(“Procurement
expenses”)

31, 2026
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Sr. Name of the lender Nature of Principal Purpose of Date of last Amount | Purpose for which | Outstanding Interest rate % as Tenure of the loan
No. the loan availing the loan | approved/revised | of loan loan was utilised® amount in stated in the respective and pre-payment
borrowings | amount as stated in the sanction letter/ utilised the sanction letters/ letters obligation
sanctioned respective letters from ®Rin unaudited from banks/email
Rin sanction letters/ banks/email million) books of correspondences with
million) letters from correspondences account as banks
banks/email with banks at April 30,
correspondences 2025
with banks ®in
million)
8. ICICI Bank Limited Term loan 2 500.00 | expenses”) September 20, 500.00 | Reimbursement  of 178.15 | 1M MCLR-1Y + 0.5% | October 31, 2026**
Reimbursement of | 2022 Capex (POS machines p.a.
Capex (POS and associated
machines and accessories) incurred
associated in last 6 months from
accessories) the date of
incurred in last 6 disbursement
months from the (“Reimbursement
date of expenses”)
disbursement
(“Reimbursement
expenses”)
9. Axis Bank Limited Working 740.00 | Working Capital August 2, 2024 718.63 | Working Capital 718.63 | CC: 1 M MCLR, payable | On demand with 30
capital at monthly intervals. and | days’ notice
[Cash
Credit (CC) WDCL: Repo +2.25%
and payable at  monthly
working intervals
capital
demand
loan
(WCDL)]
10. | Axis Bank Limited Working 500.00 | Working Capital August 2, 2024 462.34 | Working capital 462.34 | 1 M MCLR + 0.00%,
capital payable at  monthly
[Cash intervals.
Credit (CC)
and
working
capital
demand
loan
(WCDL)]
11. | Indusind Bank Limited | Working 1,000.00 | Working Capital January 9, 2025 750.00 | Working capital 750.00 | 9%™ 12 months
capital
demand
loan
(WCDL),
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Sr. Name of the lender Nature of Principal Purpose of Date of last Amount | Purpose for which | Outstanding Interest rate % as Tenure of the loan
No. the loan availing the loan | approved/revised | of loan loan was utilised® amount in stated in the respective and pre-payment
borrowings | amount as stated in the sanction letter/ utilised the sanction letters/ letters obligation
sanctioned respective letters from ®Rin unaudited from banks/email
Rin sanction letters/ banks/email million) books of correspondences with
million) letters from correspondences account as banks
banks/email with banks at April 30,
correspondences 2025
with banks ®in
million)
Cash Credit
(CC) and
overdraft
against
fixed
deposits
12. | Citibank, N.A. Working 800.00 Working capital | October 28, 2024 798.50 | Working capital 798.50 | Interest rate**: | October 31, 2025
capital Bill  Discounting: 1
(Cash Month T Bill + 180 bps
Credit (CC) CC: 8.80% (linked to
and repo rate)
Working WCDL: 1 Month T Bill +
capital 190 bps
demand BG : Flat commission of
loan 1.0% (performance BG)
(WCDL),
bill
discounting
and
commercial
card
Sub-total (A) 8,707.90 8,264.83 7,350.78

* Based on the fixed deposit created by our Company.

** Confirmed by the respective banks to the relevant borrower entity over email correspondence.

® In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, our Company obtained a certificate dated June 24, 2025 from B S R & Co. LLP, Chartered Accountants, our Statutory Auditor, certifying the
utilisation of the above loans by our Company for the purposes that they were availed.
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Identified Loans of Synergistic

Sr. Name of the lender Nature of Principal Purpose of Date of last Amount Purpose for which Outstanding Interest rate % as Tenure of the loan and
No. the loan availing the approved/revised | of loan loan was utilised® amount in stated in the pre-payment obligation
borrowings amount loan as stated sanction letter utilised the respective sanction
sanctioned in the ®in unaudited letters/letters from
Rin respective million) books of banks/email
million) sanction accountas | correspondence with
letters/letters at April 30, banks
from 2025
banks/email Rin
correspondence million)
1. HDFC Bank Limited Cash credit 200.00 | Working capital October 5, 2024 196.84 Working capital 196.84 Repo rate + spread Repayable on demand
(2.50%)
2. Citibank, N.A. Working 650.00 | Working capital | October 25, 2024 258.80 Working capital 258.80 Interest rate™*: October 31, 2025
Capital Cash Bill Discounting: 1
Credit (CC), Month T Bill + 180
Working bps.
capital CC: 8.80% (linked to
demand loan repo rate)
(WCDL), WCDL: 1 Month T
bill Bill + 190 bps
discounting BG: Flat commission
(BD) sign of 1.0% (performance
and usance BG)
letter of
credit  and
bank
guarantee
(BG)
Sub-total (B) 850.00 455.64 455.64

** Confirmed by the respective banks to the relevant borrower entity over email correspondence.

@ In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, our Company obtained a certificate dated June 24, 2025 from B S R & Co. LLP, Chartered Accountants, our Statutory Auditor, certifying the
utilisation of the above loans by Synergistic for the purposes that they were availed.

151




Identified Loans of Cashless Technologies

Sr. | Name of the lender Nature of Principal Purpose of Date of last Amount Purpose for which Outstanding Interest rate % as Tenure of the loan and
No. the loan availing the approved/revised | of loan loan was utilised® amount in stated in the pre-payment obligation
borrowings | amount loan as stated sanction letter utilised the respective sanction
sanctioned in the ®Rin unaudited letters/ letters from
Rin respective million) books of banks/email
million) sanction account as at correspondences
letters/letters April 30, with banks
from 2025
banks/email (X in million)
correspondence
with banks
1. HDFC Bank Limited | Cash credit 600.00 | Working capital October 8, 2024 508.16 Working capital 508.16 Repo rate + Spread 12 months - expiring on
(2.50%) August 31, 2025
2. Citibank, N.A. Working 400.00 | Working capital | October 25, 2024 389.46 Working capital 389.46 Interest rate**: October 31, 2025
Capital Bill Discounting: 1
Cash Credit Month T Bill + 180
(CC), bps.
Working CC: 8.80% (linked to
capital repo rate)
demand WCDL: 1 Month T
loan Bill + 190 bps
(wcCDL) BG: Flat commission
and bill of 1.0% (performance
discounting BG)
(BD)
Sub-total (C) 1,000.00 897.62 897.62
TOTAL (A+B+C) 10,557.90 9,618.09 8,704.04

** Confirmed by the respective banks to the relevant borrower entity over email correspondence.
@ In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, our Company obtained a certificate dated June 24, 2025 from B S R & Co. LLP, Chartered Accountants, our Statutory Auditor, certifying the
utilisation of the above loans by Cashless Technologies for the purposes that they were availed.
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The Identified Loans also include certain working capital facilities availed by our Company from Axis Bank Limited
and Citibank N.A., and availed by Synergistic and Cashless Technologies from Citibank N.A., from the Net Proceeds.
While Axis Bank Limited and Citibank N.A. are affiliates of Axis Capital Limited (“Axis”) and Citigroup Global
Markets India Private Limited (“Citi”), respectively, two of the BRLMs, Axis and Citi are not associates of our
Company in terms of the SEBI Merchant Bankers Regulations and such loans and facilities sanctioned to our
Company, Synergistic and Cashless Technologies by Axis Bank Limited and Citibank N.A., as applicable, have been
sanctioned to our Company, Synergistic and Cashless Technologies, as applicable, as part of the normal commercial
lending activity by Axis Bank Limited and Citibank N.A. Accordingly, there is no conflict of interest under the SEBI
Merchant Bankers Regulations, as amended, or any other applicable SEBI rules or regulations. For details, see “Risk
Factors—39. A portion of the Net Proceeds is proposed to be utilized for repayment or pre-payment, in full or part, all
or a portion of certain loans availed by us from Axis Bank Limited and Citibank N.A., affiliates of certain BRLMs to
the Offer.” on page 66.

In addition to the above, we may, from time to time, enter into further financing arrangements and draw down funds
thereunder. In such cases or in case the Identified Loans are repaid/prepaid or refinanced prior to the completion of
the Offer, we may utilise Net Proceeds of the Offer towards repayment / prepayment of such additional and/ or re-
financed indebtedness availed by us.

Investment in certain of our Subsidiaries, namely Qwikcilver Singapore, Pine Payment Solutions, Malaysia and
Pine Labs UAE for expanding our presence outside India

We aim to strengthen our international presence in both the Digital Infrastructure and Transaction Platform as well as
Issuing and Acquiring Platform operating segments in our key international markets, such as the Middle East and
Southeast Asia. As approved by our Board at its meeting held on June 25, 2025, our Company proposes to utilize an
aggregate amount of up to ¥ 600.00 million from the Net Proceeds towards our overseas growth initiatives through
Qwikcilver Singapore, Pine Payment Solutions, Malaysia and Pine Labs UAE.

We have a well-established business presence outside India, with revenue from external customers outside India
contributing 14.15% of our revenue from operations for the nine months ended December 31, 2024, as compared to
9.60% for the nine months ended December 31, 2023, based on our Pro Forma Financial Information. We intend to
allocate funds, as indicated below, to support our strategy of further international expansion.

Set forth below are details of our revenue from external customers outside India, including as a percentage of our
revenue from operations, based on the Restated Consolidated Financial Information:

(Amount in INR millions)

Particulars Nine months Nine months Fiscal 2024 Fiscal 2023 Fiscal 2022
ended ended
December 31, December 31,
2024 2023
Revenue from external 344.11 252.18 346.82 268.74 177.77
customers outside India
(% in million) (A)
Revenue from operations 12,081.60 9,820.54 13,410.14 12,907.32 9,339.83
(L in million) (B)
Revenue from external 2.85% 2.57% 2.59% 2.08% 1.90%
customers outside India
as a percentage of revenue
from operations (A/B)
(%)

Set forth below are details of our revenue from external customers outside India, including as a percentage of our
revenue from operations, based on the Pro Forma Financial Information:

(Amount in INR millions)

Particulars Nine months Nine months Fiscal 2024 Fiscal 2023 Fiscal 2022
ended ended
December 31, December 31,
2024 2023
Revenue from external 2,371.01 1,209.74 1,935.59 1,358.43 1,020.61
customers outside India
(R in million) (A)
Revenue from operations 16,756.27 12,603.24 17,695.46 15,976.58 10,187.49
(Zin million) (B)
Revenue from external 14.15% 9.60% 10.94% 8.50% 10.02%
customers outside India
as a percentage of revenue
from operations (A/B)
(%)
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As on the date of this Draft Red Herring Prospectus, several of our Step-Down Subsidiaries are incorporated in foreign
jurisdictions such as Singapore (Beeconomic, Fave Group, Pine Labs Investments and Qwikcilver Singapore),
Malaysia (Fave Asia and Pine Payment Solutions, Malaysia), Thailand (Pine Labs Holding (Thailand) and Pine Labs
Thailand), Hong Kong (Pine Labs HK), UAE (Pine Labs UAE), Vietnam (Pine Labs Vietnam), Philippines (Pine Labs
Philippines), Indonesia (PT Disdus), USA (Qwikcilver USA) and Australia (Qwikcilver Australia).

We currently deliver our services from our offices in India, and through our Subsidiaries, internationally. As part of
our growth strategy, we intend to focus our efforts on select global markets, such as Southeast Asia and the Middle
East, and intend to continue expanding and onboarding new clients in these markets. Accordingly, we intend to utilise
up to % 600.00 million from the Net Proceeds to invest in Qwikcilver Singapore, Pine Payment Solutions, Malaysia
and Pine Labs UAE to drive regional growth, establish strategic partnerships and further enhance effective market
penetration. Since these entities are not direct subsidiaries of our Company, such investments will be made in
Synergistic, our direct subsidiary, and will be further downstreamed into Pine Labs Investments Pte. Ltd. (Singapore),
and subsequently into Qwikcilver Singapore, Pine Payment Solutions, Malaysia and Pine Labs UAE.

By expanding our operations in the aforesaid international markets, we expect to be able to scale our existing
operations, strengthen our partnership ecosystem, and drive broader adoption of our product suite, while maintaining
our commitment to ongoing technology investments. Given the technology-driven nature of our business, such
expansion will require strategic investments in skilled talent and customized technology solutions to ensure operational
efficiency and regional adaptability. To support these initiatives, we plan to utilize a portion of the Net Proceeds to
attract skilled professionals and enhance our technology infrastructure to meet the specific demands of each target
market.

The table below outlines our total expenses in international markets, based on the Pro Forma Financial Information.
Given that this pertains to our expenses in international markets, which we undertake through our Subsidiaries, these
numbers have only been provided on the basis of the Pro Forma Financial Information.

Particulars Nine months Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
ended December December 31, 2023
31, 2024
Total expenses in 3,233.92 1,997.80 2,966.32 3,632.12 3,293.58
international
markets®
(2 in million)
As a percentage of 19.30 15.85 16.76 22.73 32.33
revenue from
operations (%)

@ The expenses were primarily towards the employment cost, enhancement of technological infrastructure, establishment of cloud services, rent
and maintenance of office spaces.

In line with our strategy, the portion of the Net Proceeds to be utilised towards international expansion will be primarily
focused towards the following:

a) Recruiting senior executives and key talent across core business functions such as sales, technology, operations,
and support; and

b) Enhancing our technology stack, by way of upgrading and developing our cloud infrastructure, in line with client
and regulatory requirements.

We intend to carry out the aforesaid activities, by way of investments, in the form of equity, in Synergistic, our direct
subsidiary, and which will be downstreamed into Pine Labs Investments Pte. Ltd. (Singapore), and subsequently into
Qwikcilver Singapore, Pine Payment Solutions, Malaysia and Pine Labs UAE, in the manner set forth below:

A. Investment in Qwikcilver Singapore

Qwikcilver Singapore is in the business of providing information technology and computer services, including those
which are auxiliary to financial services activities such as payment processing (without holding money) for third
parties. We acquired Qwikcilver in 2019, which deepened our relationships with merchants. For further details in
relation to the acquisition of Qwikcilver, see “History and Certain Corporate Matters—Details regarding material
acquisitions or divestments of business/ undertakings, mergers, amalgamation, any revaluation of assets, etc. in the
last 10 years— Acquisition of Qwikcilver Solutions Private Limited (“‘Qwikcilver”)” on page 267.

We further expanded our solutions for financial institutions through the acquisition of Credit+ in 2023, through which
we offer full stack issuing solutions, acquiring and transaction processing software offering financial institutions the
capability to offer credit, debit, prepaid and forex cards and manage the life cycle of their consumers. For further
details, see “Our Business—Our Offerings— Issuing and Acquiring Platform” on page 228.

As on the date of this Draft Red Herring Prospectus, the shareholding pattern of Qwikcilver Singapore is as follows:
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Name of the shareholder(s)

Number of ordinary shares

Percentage of total ordinary
shareholding (%)

Pine Labs Investments Pte. Ltd.(®

100

100.00

Total

100

100.00

@ As of the date of this Draft Red Herring Prospectus, Pine Labs Investment Pte. Ltd. is a step-down subsidiary of our Company

Set out below are details of revenue from operations, total expenses, capital expenditure additions, profit/(loss) for the
period/year, total borrowings, equity share capital and total equity of Qwikcilver Singapore for the nine months ended
December 31, 2024 and December 31, 2023, and Fiscals 2024, 2023 and 2022, based on the financial statements of
Qwikcilver Singapore, considered for consolidation :

(R in million)

Particulars Nine months ended Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024 December 31, 2023
Revenue from 627.10 138.43 342.27 47.33 30.24
operations
Total expenses 866.40 223.52 418.23 173.13 110.13
Capital expenditure 270.93 10.65 10.81 0.00 0.22
additions*
Profit/(loss) for the (149.60) 5.06 37.03 (0.66) 1.24
period/year
Total borrowings 26.13 26.29 26.17 26.07 23.89
Equity share capital 0.05 0.05 0.05 0.05 0.05
Total equity (108.78) 6.65 38.57 1.44 2.17

*Include additions to property, plant and equipment

, capital work-in-progress and other intangible assets

The details of the foreign exchange conversion rates applied for the nine months ended December 31, 2024 and
December 31, 2023, and Fiscals 2024, 2023 and 2022 are as set out in the table below:

Particulars 'E‘)g:;eemggfgslegggg gg‘c‘zn”:g:rtgslegggg Fiscal 2024 Fiscal 2023 | Fiscal 2022

Conversion rate from SGD to INR

- Profit and loss 62.83 61.43 61.57 58.40 55.24
items™

- Balance sheet 62.50 62.89 61.73 61.73 56.18
items**

*Average conversion rate for the respective period
**Closing conversion rate for the respective period

The details of the employee headcount for Qwikcilver Singapore as at December 31, 2024, December 31, 2023, March
31, 2024, March 31, 2023 and March 31, 2022 and details of the employee related cost for the nine months ended
December 31, 2024 and December 31, 2023 and for the Fiscals 2024, 2023 and 2022, based on financial statements of

Qwikcilver Singapore:

Particulars As at, and for the As at, and for the As at, and for As at, and for | As at, and for

nine months ended nine months ended the Fiscal 2024 | the Fiscal 2023 the Fiscal
December 31, 2024 December 31, 2023 2022

Employee 143 4 7 6 6

headcount

Employee related

cost

(Z in million) 252.21 61.02 87.15 87.33 67.86

Note: Employee headcount and employee related cost have increased as at December 31, 2024 and in the nine months ended December 31, 2024,
respectively, due to the acquisition of Credit+ and employees associated with the Credit+ business.

We are dedicated to enhancing the capabilities of Qwikcilver Singapore in the areas of stored value, digital issuing,
prepaid solutions, and card acquiring and processing services. Our strategic focus is on expanding the adoption and
deployment of key products in the Singapore market, including the Closed Loop Gift Card Program (“CLP”), Open
Loop, Engage Hub and issuing and acquiring capabilities for credit, debit, and forex card transactions for financial
institutions. These products are specifically designed to address the evolving needs of businesses and consumers in
Singapore’s dynamic financial and retail environment.

Through the scaling of these products in Singapore, we intend to address the specific needs of the local market, focusing
on enhancing payment flexibility, improving financial management, and providing businesses and consumers with
innovative solutions. We plan to achieve the above by:

e Hiring skilled talent, expanding teams across key functions including technology, business development, risk
management, customer support, compliance, to strengthen local market expertise, execution capabilities and
innovation of product offerings; and

e Investment in cloud infrastructure enhancing platform capabilities for higher transaction volumes, security to
support the increasing demand for prepaid solutions and card processing.
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Our Company and Qwikcilver Singapore have entered into an agreement dated November 29, 2022 read with an
addendum (together, the ““Technology Agreement”), with Amazon Web Services India Private Limited (formerly
known as Amazon Internet Services Private Limited) (“AWS”), pursuant to which AWS and its affiliates have
agreed to act as the preferred cloud provider for our Company and Qwikcilver Singapore. Further, our Company
has estimated a minimum annual spend of approximately % 453.00 million each for five consecutive years from
2023 until 2027 (based on a conversion rate of USD 1 = X 85.45 as of June 11, 2025) (source: fhil.org.in).

B. Investment in Pine Payment Solutions, Malaysia

As on the date of this Draft Red Herring Prospectus, the shareholding pattern of Pine Payment Solutions, Malaysia is
as follows:

Name of the shareholder(s) Number of ordinary shares Percentage of total ordinary
shareholding (%)
Pine Labs Investments Pte. Ltd.®) 63,000,000 100.00
Total 63,000,000 100.00

@ As of the date of this Draft Red Herring Prospectus, Pine Labs Investment Pte. Ltd. is a step-down subsidiary of our Company

Set out below are details of revenue from operations, total expenses, capital expenditure additions, profit/(loss) for the
period/year, total borrowings, equity share capital and total equity of Pine Payment Solutions, Malaysia for the nine
months ended December 31, 2024 and December 31, 2023, and Fiscals 2024, 2023 and 2022, based on the financial
statements of Pine Payment Solutions, Malaysia, considered for consolidation:

(% in million)

Particulars Nine months Nine months Fiscal 2024 Fiscal 2023 Fiscal 2022
ended December | ended December
31, 2024 31, 2023
Revenue from 1,066.68 340.39 596.66 342.84 160.49
operations
Total expenses 1,082.33 396.13 670.01 472.27 290.76
Capital expenditure 86.28 28.67 43.19 65.37 107.70
additions*
Profit/(loss) for the 15.75 (37.26) (43.48) (104.85) (120.09)
period/year
Total borrowings - - - - -
Equity share capital 1,103.30 1,103.30 1,103.30 1,103.30 1,103.30
Total equity 327.16 301.17 286.72 348.67 443.54

*Includes additions to property, plant and equipment, capital work-in-progress and other intangible assets

The details of the foreign exchange conversion rates applied for the nine months ended December 31, 2024 and
December 31, 2023, and Fiscals 2024, 2023 and 2022

Particulars gglig‘g:rtgslegggg g;liggg:gjegggg Fiscal 2024 Fiscal 2023 | Fiscal 2022
Conversion rate from MYR to INR
- Profit and loss

items* 18.53 17.92 17.83 18.05 17.84
- Balance sheet

items** 19.12 18.12 17.64 18.62 18.05

*Average conversion rate for the respective period
**Closing conversion rate for the respective period

The details of the employee headcount and employee related cost for Pine Payment Solutions, Malaysia for the nine
months ended December 31, 2024 and December 31, 2023, and Fiscals 2024, 2023 and 2022, based on the financial
statements of Pine Payment Solutions, Malaysia:

Particulars Nine months Nine months Fiscal 2024 Fiscal 2023 Fiscal 2022
ended December | ended December
31, 2024 31, 2023
Employee headcount 126 98 108 67 61
Employee related 251.42 180.69 247.40 224.38 140.17
cost
(L in million)

As a part of our international expansion strategy, we intend to invest in Pine Payment Solutions, Malaysia to strengthen
our presence in the Southeast Asian payments market and grow our issuing portfolio. By way of our investment in
Pine Payment Solutions, Malaysia, we seek to enhance our operational capabilities, expand our product offerings and
establish a foothold in the region, by hiring skilled talent, expanding teams across key functions including technology,
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business development, risk management, customer support, compliance, to strengthen local market expertise,
execution capabilities and innovation of product offerings.

C. Investmentin Pine Labs UAE

As on the date of this Draft Red Herring Prospectus, the shareholding pattern of Pine Labs UAE is as follows:

Name of the shareholder(s) Number of ordinary shares Percentage of total ordinary

shareholding (%)

Pine Labs Investments Pte. Ltd.® 43,200 100.00

Total 43,200 100.00

(@ As of the date of this Draft Red Herring Prospectus, Pine Labs Investment Pte. Ltd. is a step-down subsidiary of our Company.

Set out below are details of revenue from operations, total expenses, capital expenditure additions, profit/(loss) for the
period/year, total borrowings, equity share capital and total equity of Pine Labs UAE for the nine months ended
December 31, 2024 and December 31, 2023, and Fiscals 2024, 2023 and 2022, based on the financial statements of
Pine Labs UAE, considered for consolidation:

(% in million)

Particulars Nine months Nine months Fiscal 2024 Fiscal 2023 Fiscal 2022
ended ended
December 31, December 31,

2024 2023
Revenue from 27.19 9.17 16.70 0.25 0.00
operations
Total expenses 304.86 206.13 292.07 175.08 105.97
Capital expenditure 0.37 29.80 29.88 43.30 4.95
additions*
Profit/(loss) for the (196.67) (166.78) (228.92) (153.71) (93.87)
period/year
Total borrowings - 16.65 - - -
Equity share capital 853.02 853.02 853.02 853.02 853.02
Total equity 223.75 475.56 413.95 635.77 734.34

*Includes additions to property, plant and equipment, capital work-in-progress and other intangible assets

The details of the foreign exchange conversion rates applied for the nine months ended December 31, 2024 and
December 31, 2023, and Fiscals 2024, 2023 and 2022 are set out in the table below:

Particulars gg‘c‘zn”:g:rtgslegggg ';giggg:gslegggg Fiscal 2024 Fiscal 2023 | Fiscal 2022
Conversion rate from UAE Dirhams to INR
- Profit and loss

items* 22.84 22.52 22.55 21.86 20.29
- Balance sheet

items** 23.31 22.68 22.73 22.37 20.70

*Average conversion rate for the respective period
**Closing conversion rate for the respective period

The details of the employee headcount and employee related cost for Pine Labs UAE for the nine months ended
December 31, 2024 and December 31, 2023, and Fiscals 2024, 2023 and 2022, based on the financial statements of
Pine Labs UAE:

Particulars Nine months ended Nine months Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024 ended December
31, 2023
Employee headcount 21 22 23 11 6
Employee related cost 189.42 116.61 165.89 9176 48.24
(Z in million)

By way of our investment in Pine Labs UAE, we seek to scale and expand our operations in the Middle East region,
by enhancing our capabilities to be able to offer a full suite of financial solution, by way of strengthening leadership,
functional, and subject matter expert teams across departments to support the growth, execution, and increasing
complexity of our diversified product portfolio.

The proposed investment by our Company in the aforementioned Subsidiaries, as approved by our Board pursuant to

a resolution dated June 25, 2025, is proposed to be undertaken in the form of equity. Further, such investment in these
Subsidiaries will be made by our Company, in various tranches, as may be required.
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With the abovementioned strategic initiatives in place, we anticipate that our international expansion will strengthen
our revenue streams and play a pivotal role in our long-term growth trajectory.

While the details of proposed investments in overseas subsidiaries are set out above, the technological requirements
of our merchants and partners are evolving rapidly and may vary across geographies. Accordingly, the actual
deployment of funds may vary and will depend on a number of factors, including but not limited to market conditions,
our regular assessment of merchant needs across the various targeted international geographies, competitive landscape
in particular regions etc.

We believe that investment in the aforesaid Subsidiaries in such key geographies will enable us to inter alia avail
benefits which may be available to onshore companies in such geographies and will help us establish better
relationships with customers, including potential customers who may prefer to engage vendors with a local presence.

Investment in IT assets, expenditure towards cloud infrastructure, procurement of DCPs and technology
development initiatives

As a technology-driven business, IT and technology infrastructure are critical to our operations. We intend to utilise
up to X7,600.00 million from the Net Proceeds towards investments in IT assets, expenditure towards cloud
infrastructure and funding technology development initiatives. Further, we also intend to utilise a portion of the
aforesaid amount towards procurement of DCPs, as well as investment in one of our Subsidiaries, Synergistic for such
procurement of DCPs. We expect such allocation of funds to strengthen our core technological infrastructure and
enable us to invest in the innovation required to develop advanced financial products and services along with increasing
our presence at the point of sale.

Investment in IT assets and expenditure towards cloud infrastructure

Our proprietary payments platforms and technology form the backbone of our operations, offering a variety of services
to our customers and managing the complete transaction flow across our network. Our cloud-based technology
infrastructure enables us to create an interoperable network by establishing standardised protocols for information
exchange, which fosters the development of high-quality custom-built applications for our ecosystem partners.

In order to keep pace with evolving customer needs and enhance overall efficiency, we have made substantial
investments in our cloud infrastructure. We plan to continue investing in the enhancement of our technology, including
upgrades to our cloud infrastructure and procurement of certain IT assets, as this will enable us to better serve our
partnership ecosystem and to be able to provide new products and deepen the engagement with merchants, financial
institutions and brands.

Our expenses towards IT assets and cloud infrastructure for the nine months ended December 31, 2024 and December
31, 2023, and for Fiscals 2024, 2023 and 2022, based on the Pro Forma Financial Information, were as follows:

(R in million)

Particulars Nine months Nine months Fiscal 2024 Fiscal 2023 Fiscal 2022
ended ended
December 31, December 31,
2024 2023
Total expense towards 706.08 536.18 679.82 678.21 518.38
cloud infrastructure and
IT assets (Computer
additions) (A)
Revenue from 16,756.27 12,603.24 17,695.46 15,976.58 10,187.49
Operations
(X in million) (B)
Total as a % of revenue 4.21% 4.25% 3.84% 4.25% 5.09%
from operations (A/B)
(%)

Our expenses towards IT assets and cloud infrastructure for the nine months ended December 31, 2024 and December
31, 2023, and for Fiscals 2024, 2023 and 2022, based on the on the Restated Consolidated Financial Information, were
as follows:

Particulars Nine months | Nine months | Fiscal 2024 Fiscal 2023 Fiscal 2022
ended ended
December 31, | December 31,
2024 2023

Total expense towards 535.85 348.86 434.85 479.64 457.86

cloud infrastructure and

IT assets (computer
additions) (R in million)
(A)
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Revenue from 12,081.60 9,820.54 13,410.14 12,907.32 9,339.83
Operations (% in million)

(B)

Total expense towards 4.44% 3.55% 3.24% 3.72% 4.90%

cloud infrastructure and
IT assets (computer
additions) as a % of
revenue from operations
(A/B) (%)

We intend to utilize up to X 2,300.00 million of the Net Proceeds towards our cloud infrastructure expenses and
purchase of IT assets, i.e. computers, including enhancing and expanding the infrastructure that powers our merchant
platforms. In the rapidly evolving fintech payments industry, such investment is aligned with our ongoing efforts to
strengthen our technological capabilities, ensuring scalability, reliability and seamless transaction processing for our
customers.

Our cloud infrastructure expenses are strategically directed toward upgrading and maintaining our core systems to
enhance high availability, resilience and scalability, which are key factors in processing millions of transactions in
real-time. We expect such improvements to bolster our expanding payment network, optimising platform performance
and ensuring our ability to manage the rising transaction volumes efficiently.

The table below sets out the increases in transaction volumes through our payment network in the nine months ended
December 31, 2024 and December 31, 2023, and Fiscals 2024, 2023 and 2022, after giving effect to the Scheme:

Particulars Nine-months Nine-months Fiscal 2024 Fiscal 2023 Fiscal 2022
period ended period ended
December 31, December 31,
2024 2023
Number of 3,973.93 2,485.45 3,442.77 2,565.97 2,140.69
transactions
(million)

Set out below is the break-up of estimated aggregate cost for investment in IT assets, i.e. computers, that we intend to
invest in the next three Fiscals, based on quotations received from some of our vendors:

Particulars Quantity Vendor Date of Validity Total estimated
proposed to be quotation cost of IT assets
purchased proposed to be

purchased

(in ¥ million)
Dell Pro 14 2,000 Dell International April 30,2025 | Until December 160.000@)
PC14255 Services India 30, 2025
Private Limited

(1) Inclusive of applicable taxes
(2) Our Board has, pursuant to resolution dated June 25, 2025, approved the procurement of 2,000 Dell Pro 14 PC14255 computers at an
aggregate estimated cost of T 135.00 million, exclusive of taxes

We have not entered into any definitive agreements with the above vendor and there can be no assurance that the same
vendor would be engaged to eventually supply the equipment or at the same costs. The quantity of the IT assets to be
purchased will be based on management estimates and our business requirements. For details on risks involved, see
“Risk Factors—38. We have not entered into any definitive arrangements to utilize certain portions of the Net Proceeds.
Our funding requirements and deployment of the Net Proceeds of the Fresh Issue are based on management estimates
and have not been independently appraised. Any variation in the utilization of our Net Proceeds as disclosed in this
Draft Red Herring Prospectus would be subject to certain compliance requirements, including prior Shareholders’
approval” on page 65.

No second-hand or used IT asset is proposed to be purchased out of the Net Proceeds. We are yet to place the orders
for the IT assets mentioned above. Each of the units of the IT assets mentioned above is proposed to be acquired in a
ready-to-use condition. In the event the aggregate cost for investment in computers exceed Z 135.00 million (exclusive
of taxes), such additional cost shall be funded through alternate funding options such as internal accruals.

Additionally, we also intend to invest in cloud-based technologies, enabling us to accelerate product launches, integrate
with financial institutions and securely manage data across multiple geographies. This strategic focus is expected to
enhance our agility, operational efficiency, and ability to meet the evolving needs of merchants and consumers in the
digital payments ecosystem. As we scale our operations, we expect significant transaction volumes growth, driven by
the expansion of new market segments and the further adoption of emerging payment methods such as mobile
payments and contactless transactions. Our investment in cloud computing will enable us to plan for such changes in
the future, allowing us to effectively manage this growth. These investments help with high availability, and consistent
transaction reliability and speed, supported by real-time transaction analytics. We expect that investments in the agility
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of our infrastructure will enable us to rapidly scale, accommodating an increasing number of customers, merchants,
and transaction types, while providing a seamless and efficient experience across all platforms.

Our Company and Qwikcilver Singapore have entered into an agreement dated November 29, 2022 read with an
addendum (together, the “Technology Agreement”), with Amazon Web Services India Private Limited (formerly
known as Amazon Internet Services Private Limited) (“AWS”), pursuant to which AWS and its affiliates have agreed
to act as the preferred cloud provider for our Company and Qwikcilver Singapore. Further, our Company has estimated
a minimum annual spend of approximately X 453.00 million each for five consecutive years from 2023 until 2027
(based on a conversion rate of USD 1 =% 85.45 as of June 11, 2025) (source: fbil.org.in).

AWS is not a related party of our Company, the Directors, Key Managerial Personnel, Senior Management Personnel
or our Subsidiaries.

Basis the requirements for investment in IT assets and expenditure towards cloud infrastructure, our Board of Directors,
pursuant to its resolution dated June 25, 2025 has approved the proposed investment of an aggregate amount up to I
2,300.00 million by our Company.

Our Directors, Key Managerial Personnel, and Senior Management do not have any interest in the proposed acquisition
of the IT assets or in the entities from which we have obtained quotations in relation to such proposed acquisition of
the IT assets.

Expenditure towards procurement of digital check-out points (“DCPs”)

According to the Redseer Report, DCPs are crucial in India’s digital payments market, facilitating cashless transactions
for in-store payments. The number of DCPs is expected to grow from 8.9 million in Fiscal Year 2024 to 19-21 million
by Fiscal Year 2029, with the payment value processed through DCPs projected to reach ¥48-52 trillion (US$565-613
billion) by Fiscal Year 2029. In Fiscal Year 2024, among in-store payments, we were a prominent player in terms of
number of GTV processed. Similarly, online payments are on an upward trajectory, with transaction values increasing
at a CAGR of 32% from approximately 10 trillion (US$120 billion) in Fiscal Year 2019 to an estimated %40 trillion
(US$475 billion) by Fiscal Year 2024. This growth is driven by sectors such as e-commerce, online insurance
premiums, and online travel, with projections to reach ¥120-135 trillion (US$1,451-1,571 billion) by Fiscal Year 2029.
Affordability solutions are gaining traction, enhancing shopping accessibility and driving commerce.

We intend to utilize up to %4,300.00 million from the Net Proceeds towards the procurement of DCPs, including
Android-based devices, soundboxes, and NFC-enabled devices. We intend to carry out such procurement by both our
Company, and by way of investment into one of our Subsidiaries, Synergistic.

This investment is aimed at enhancing our presence and deepening market penetration within the retail sector, long-
tail merchant segments, government sector and new market segments, by providing advanced tech-driven payment
solutions to merchants and strengthening their ability to accept digital payments seamlessly. This will lead to an
expansion of our merchant touchpoint network and adoption of our payment solutions across diverse market segments.

We have successfully expanded our merchant base over time, and we have strengthened our presence with long-tail
merchants, where we have deployed advanced payment solutions to cater to the evolving needs of small and medium-
sized businesses, thereby enhancing their digital transaction capabilities.

The table below sets out details of our expenditure towards the purchase of DCPs in the nine months ended December
31, 2024 and December 31, 2023, and Fiscals 2024, 2023 and 2022, based on our Pro Forma Financial Information:

Particulars Nine months ended Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024 December 31, 2023

Number of DCPs 96,933 37,502 89,202 459,829 285,724
(Android devices)

Average rate per 4,928.16 7,521.10 6,031.13 8,108.32 8,196.02
DCP (3)

Amount (R in 477.70 282.06 537.99 3,728.44 2,341.80
million)

*The cost of the devices procured during the abovementioned periods ranges from Z 3,556 per device to Z 52,097 per

device.
Particulars Nine months ended Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024 December 31, 2023

Number of DCPs 227,145 310,561 319,561 100,065 6,500
(Non-Android

devices)

Average rate per 1,205.13 959.10 976.75 2,528.40 7,700.00
DCP ()
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Particulars Nine months ended Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024 December 31, 2023
Amount (% in 50.05 253.00 312.13 297.86 273.74
million)

*The cost of the devices procured during the abovementioned periods ranges from I830 per device to 38,300 per
device

The tables below sets out details of our expenditure towards the purchase of Android and non-Android DCPs in the
nine months ended December 31, 2024 and December 31, 2023, and Fiscals 2024, 2023 and 2022, based on our

Restated Consolidated Financial Information:

Android devices

Particulars Nine months ended | Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024 December 31, 2023

Number of DCPs 50 15,150 15,150 349,586 280,524
(Android devices)

Average rate per 10,772.50 10,212.13 10,212.13 8,379.17 8,025.88
DCP (3)

Amount (% in 0.54 154.71 154.71 2,929.24 2,251.45
million)

*The cost of the devices procured during the abovementioned periods ranges from 36,557 per device to 333,292 per

device.

Non-Android devices

Particulars Nine months ended Nine months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
December 31, 2024 December 31, 2023

Number of DCPs 30,000 0.00 0.00 15,000 6,500
(Non-Android)

Average rate per 2,044.72 NA NA 8,300.00 7,700.00
DCP (®)

Amount (¥ in 61.34 NA NA 124.50 50.05
million)

*The cost of the devices procured during the abovementioned periods ranges from 31,867 per device to 38,300 per
device.

Procurement of DCPs by our Company
We intend to utilize a portion of the Net Proceeds aggregating up to 32,650.00 million towards procurement of DCPs

by our Company. Set out in the table below is the break-up of estimated aggregate cost for purchase of DCPs based
on quotations received from one of our vendors.

Particulars of Quantity Vendor Date of Validity Total estimated
DCPs proposed to be quotation cost of DCPs
purchased proposed to be
purchased (in X
million)**
(excluding taxes)
All  white DCP 200,000 Pax POS April 30, 2025 Until December 1,380.00
(Model - A910S Solutions  India 31, 2025
2+16 GB 2600 Private Limited
mAH, 2Mp Camera
Android 14)
All  white DCP 75,000 1,275.00
(Model - E600A
2+16 GB 5250mAH
Android 10)
Total 2,655.00

*The cost of android devices proposed to be procured by the Company out of the Net Proceeds range from 6,900 per device to 17,000 per device.
#The above quotation is excluding taxes.

A910S is a POS terminal designed for fast and secure payment experiences. Combining the performance of a
smartphone with the functionality of a traditional POS, it features a touchscreen, powerful processor, and integrated
high-speed thermal printer.

To meet the advanced and customized requirements of our merchants and global brand partners, we introduced the

E600A — a powerful dual-screen smart device. Designed to elevate in-store experiences, it features a large primary
screen for the cashier and a secondary customer facing screen. With enhanced battery life, high-speed connectivity
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(including ethernet), and integrated printing capabilities, the E600A supports seamless application integration and
complex business operations.

i) Investment into one of our Subsidiaries, namely Synergistic, for the procurement of DCPs

We intend to utilize a portion of the Net Proceeds aggregating to X1,650.00 million towards investment in Synergistic,
pursuant to which Synergistic intends to utilize the aforesaid portion towards procurement of DCPs. The proposed
investment by our Company in Synergistic, as approved by our Board pursuant to a resolution dated June 25, 2025, is
proposed to be undertaken in the form of equity.

Set out below is the break-up of estimated aggregate cost for purchase of DCPs that Synergistic intends to procure in
the next three Fiscals, based on quotations received from one of its vendors:

Particulars of Quantity Vendor Date of Validity Total estimated
DCPs proposed to be guotation cost of DCPs
purchased proposed to be
purchased
(in T million)**
Device model no. 1,25,000 Hong Kong Xiang April 7, 2025 Until December 749.18
P10 Cheng Technology 31, 2025
Device model no. 1,35,000 Development 693.52
P12 Limited
Device Model no. 35,000 254.72
P14
Total 1,697.42

*Considering an exchange rate of US$ 7 fo ¥ 85.62, being the exchange rate between the Rupee and USD as at December 31, 2024.
# The cost of android devices proposed to be procured by the Company out of the Net Proceeds range from Z5,137 per device to ¥7,278 per device
excluding taxes

P10 is a compact Android POS designed for mobility and speed, with support for global payment networks, near field
communication, and magstripe payments. It has built-in 4G, Wi-Fi, and Bluetooth and has a durable build and long
battery life, making it suitable for field operations.

P12 is an Android POS suitable for small retailers, kirana stores, salons, mobile vendors and cab aggregators. With a
4 inch touchscreen, NFC and IC card support, and dual-band Wi-Fi, it is designed to provide secure payments in a
compact form.

P14 is an Android POS with a 5.5 inch touchscreen, integrated printer, and support for global payment networks, near
field communication, and magstripe payments. Designed for high-volume use, it offers connectivity and performance,
making it suitable for fixed and mobile retail setups.

Neither our Company nor Synergistic has entered into any definitive agreements with any of these vendors and there
can be no assurance that the same vendors would be engaged to eventually supply the equipment or at the same costs.
The quantity of the DCPs to be purchased will be based on management estimates and our business requirements. No
second-hand or used DCP is proposed to be purchased out of the Net Proceeds. We are yet to place the orders for the
DCPs mentioned above. Each of the DCP units mentioned above is proposed to be acquired in a ready-to-use condition.
For details on risks involved, see “Risk Factors—38. We have not entered into any definitive arrangements to utilize
certain portions of the Net Proceeds. Our funding requirements and deployment of the Net Proceeds of the Fresh Issue
are based on management estimates and have not been independently appraised. Any variation in the utilization of
our Net Proceeds as disclosed in this Draft Red Herring Prospectus would be subject to certain compliance
requirements, including prior Shareholders’ approval” on page 65.

Expenditure towards technology development initiatives

Advancement of our technology is central to our business and expansion of our service offerings. Continuous
innovation and improvement of our product offerings are critical in order to remain a competitive player in the fintech
ecosystem, and these are facilitated by our core assets, being our employees, including our engineering and product
teams. To further our vision to be an asset-light technology company, we prioritise attracting top talent in technology
and product domains to enhance the reach and functionality of our platform.

We largely undertake technology development initiatives from our offices in Noida, Pune and Bengaluru. We have
made significant investments in our in-house technology in the past and will continue to undertake such efforts to
improve our software infrastructure across our product lines, upgrading our existing service offerings to our merchants,
and designing and developing new Ul / UX designs. Our technology development activities drive innovation and
enhance our payment solutions through creating additional omnichannel payments solutions, analytics and insights,
payment gateways, APl developments, UPI switches and account aggregator solutions.

Historical technology development initiatives
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Our technology development initiatives in the last three Fiscals were focussed towards development of new products,
product enhancements for new use cases, addressing changing regulatory standards and new secure interfaces for
transfer of information between Financial Information Providers (“FIPs”) and Financial Information Users (“FIUS”),
merchant interfaces and billing solutions. These efforts enabled us to offer a comprehensive, one-stop solution to
merchants, integrating a wide range of payment services into a single platform, providing merchants with a unified
system covering every aspect of the payment lifecycle from transaction authorisation and clearing, to settlement,
dispute resolution and chargeback management.

In this regard, set out below are a few developments in the last three Fiscals:

a)

b)

<)

Design and development of open loop prepaid payment infrastructure: Our technology development team focused
on the design and development of a comprehensive open loop prepaid payment infrastructure, which includes
solutions such as expense management, FX prepaid cards, fuel and fleet cards, open loop gift cards, and
reloadable cards. These products are engineered to provide flexible, secure, and scalable payment options,
enabling businesses to efficiently manage transactions across multiple platforms and enhance customer
engagement.

Design and development of account aggregator platform: Our account aggregator platform has a user-friendly
Ul, to enable end-customers, FIPs, and FIUs, to have a seamless experience. It serves as a consent manager to
deliver or fetch data from FIPs or data providers, to FIUs or data consumers, through APIs in a data-blind, and
consent-driven manner. The account aggregator acts as an intermediary between a user and FIPs such as banks,
securities firms, and insurers.

Design and development of ‘PineLabs Online’: We focused on enhancing our online platform to improve
scalability, openness, and seamless integration with any payment solution that merchants were already using. Our
ongoing development efforts helped expand the platform’s functionality by introducing new use cases. For
example, the introduction of a ‘Dynamic Routing Engine’ enabled merchants to prioritize transactions based on
factors such as BIN, card network, and issuer preferences. Additionally, we incorporated tokenization to ensure
compliance with the relevant RBI guidelines, which enhanced payment security. Other advancements included
same-day settlement and payout capabilities, as well as the addition of new payment options, all of which
optimized transaction flows, improved operational efficiency, and provided a superior payment experience for
merchants.

The table below sets out our expenditure on technology development costs (that have been capitalized) in the
nine months ended December 31, 2024 and December 31, 2023, and in Fiscals 2024, 2023, and 2022, based on
the Restated Consolidated Financial Information:

(R in million)

Particulars Nine-months | Nine-months | Fiscal 2024 | Fiscal 2023 Fiscal 2022
period ended | period ended
December 31, | December 31,
2024 2023
Expenditure towards 340.80 479.34 575.36 468.57 92.67
technology development
(A)
Revenue from 12,081.60 9,820.54 13,410.14 | 12,907.32 9,339.83
Operations (% in
million) (B)
Expenditure towards 2.82% 4.88% 4.29% 3.63% 0.99%
technology
development as a
percentage of revenue
from operations (%)
(A/B)

The table below sets out our expenditure on technology development costs (that have been capitalized) in the
nine months ended December 31, 2024 and December 31, 2023, and in Fiscals 2024, 2023, and 2022, based on
the Pro Forma Financial Information, after giving effect to the Scheme:

(% in million)

Particulars Nine-months | Nine-months Fiscal 2024 Fiscal 2023 Fiscal 2022
period ended | period ended
December 31, | December 31,
2024 2023
Expenditure  towards 434.11 604.58 739.99 553.19 92.67
technology
development (A)
Revenue from 16,756.27 12,603.24 17,695.46 15,976.58 10,187.49
Operations
(R in million) (B)
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Particulars Nine-months | Nine-months Fiscal 2024 Fiscal 2023 Fiscal 2022
period ended | period ended
December 31, | December 31,
2024 2023
Expenditure  towards 2.59% 4.80% 4.18% 3.46% 0.91%

technology
development as a
percentage of revenue
from operations (%)
(A/B)

The expenditure towards technology development for the nine months ended December 31, 2024 comprised
investment across various business/product lines, such as %90.60 million for Open Loop Prepaid Payment
Infrastructure, ¥42.01 million for the Account Aggregator Platform, ¥25.94 million for Pinelabs Online, 379.66
million for Corporate Solutions (Engage Hub), and %28.75 million for EMI platform enhancement.

As at December 31, 2024, our technology development initiatives were undertaken by 273 on-roll employees,
including a diverse group of highly skilled engineers, product designers and consultants that work on enhancing
our existing technology and building new products. Our manpower costs towards technology development
initiatives, which comprise a majority of our technology development expenses, include payment of salaries to
our engineers and product designers.

The costs associated with these teams comprised approximately 9.47% of our overall employee benefits expenses
(excluding ESOP costs) for Fiscal 2024, after giving effect to the Scheme.

Current technology development focus areas

Our focus on technology development enables us to develop cutting-edge payment solutions, enhance transaction
security, and improve the overall user experience. Additionally, our technology development team is also engaged in
integrating emerging technologies such as artificial intelligence (“Al”), machine learning, and data analytics to
optimize payment processing, fraud detection, and personalized merchant solutions.

These innovations seek to reinforce our commitment to delivering secure and efficient digital payment experiences.
Such technology development initiatives not only aim to provide our customers with seamless and secure payment
experiences but also to enable us to capitalize on new opportunities in the digital payments ecosystem, such as cross-
border payments, real-time settlement, and advanced fraud detection.

Our technology development initiatives also focus on enhancing the speed, reliability, and security of our payment
solutions, ensuring that both merchants and consumers benefit from high-performance, frictionless transactions. This
strategy is reflected in our key new product launches over the last three years including account aggregator, UPI switch,
acquiring platform, enhancement of online platform and offerings.

Outlook towards future technology development investments

According to Redseer, India’s payments have evolved from cash-heavy transactions to Al-driven digital ecosystems.
A decade ago, the initial shift saw POS terminals and credit cards replacing cash, driven by transaction banking and
in-store innovations. Subsequently, about five years ago this was followed by a surge in digital wallets, UPI, and QR
code adoption, fuelled by fintechs and online commerce. Now, the focus is on Al, data-driven personalization and
insights, and fintech infrastructure, moving beyond hardware dependency to create seamless and intelligent payment
experiences (Source: Redseer Report). For details, see “Industry Overview — Chapter 1: The India Opportunity” on
page 195.

Our Board has, pursuant to its resolution dated June 25, 2025 approved the utilisation of up to ¥ 1,000.00 million from
the Net Proceeds to strengthen our teams through recruitment of personnel in the areas of product and technology. We
aim to continue developing innovative and quality products in optimal timelines. Our investments in technology
development initiatives will primarily be towards our Issuing and Acquiring Platform, which comprises issuing,
processing and distribution of pre-paid cards and engagement solutions, along with our unified issuing and acquirer
processing platforms, and towards Credit+, which we acquired to enhance our capabilities to offer banks and FinTech
companies API-first technology infrastructure for the issuing, acquiring and processing phases of the payment cycle.

Going forward, our investment for strengthening our R&D through recruitment of personnel for product and
technology, including through the Net Proceeds will be in line with the growth in our historic spends on these items,
as well as our growth strategies and estimates of overall growth of our businesses.

General corporate purposes and unidentified inorganic acquisitions

We propose to utilize X [e] million of the Net Proceeds towards funding inorganic growth through unidentified
acquisitions and general corporate purposes, subject to such utilisation not exceeding 35% of the Gross Proceeds, in
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compliance with the SEBI ICDR Regulations. Further, the amount to be utilised for each of general corporate purposes
and unidentified inorganic acquisitions individually, shall not exceed 25% of the Gross Proceeds.

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered expedient
and as approved periodically by our management, subject to compliance with necessary provisions of the Companies
Act and other applicable laws. The quantum of utilisation of funds towards each of the above purposes will be
determined by our management, based on the amount actually available under this head and the business requirements
of our Company, from time to time.

Unidentified inorganic acquisitions

In addition to growing our business organically, our Company has in the past undertaken several acquisitions and we
shall continue to evaluate acquisition opportunities in the future that we believe will fit well with our strategic business
objectives and growth strategies. Historically, we have acquired various entities. including, inter alia, Qwikcilver in
2019, through which we offer issuing solutions, processing and distribution of prepaid cards for brands and enterprises
to merchants. In 2022, we acquired QFix and Mosambee, to expand our access to small and medium merchants.
Additionally in 2022 we also acquired Setu to provide an API-enabled technology platform for digital public
infrastructure across payments, data insights and identity. We further expanded our solutions for financial institutions
by the acquisition of Credit+ in 2023, through which we offer full stack issuing solutions, acquiring and transaction
processing software enabling financial institutions to offer credit, debit, prepaid and forex cards and manage the life
cycle of their consumers.

For further details on the acquisitions mentioned above, see “History and Certain Corporate Matters —Details
regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation, any revaluation of
assets, etc. in the last 10 years” on page 266.

Some of the selection criteria that we may consider when evaluating strategic acquisitions include:
e acquisitions or investments with a view to enhancing our competitive position;

e acquisitions of new product service offerings and new technologies;

e acquiring expertise or capabilities in the segments we operate in; and

e Expanding or enhancing our presence in existing and new markets / geographies.

Our acquisition strategy is primarily driven by our Board and the typical framework and process that would be followed
by us for acquisitions will involve identifying the strategic acquisitions based on the rationale set out above, entering
into requisite non-disclosure agreements and conducting diligence of the target. On satisfactory conclusion of the
diligence exercise, we will enter into definitive agreements to acquire the target based on the approval of our Board
and the shareholders, as applicable. As on the date of this Draft Red Herring Prospectus, we have not entered into any
definitive agreements towards any future acquisitions or strategic initiatives for the object set out above. For further
details, see “Risk Factors—46. We intend to utilize a portion of the Net Proceeds for inorganic growth through
acquisitions, although such acquisition targets have yet to be identified. Further, if the allocated portion of the Net
Proceeds is insufficient to cover for the cost of the relevant inorganic acquisition, we may need to seek alternative
forms of funding” on page 70.

We will evaluate inorganic growth opportunities, keeping in line with our strategy to grow and develop our market
share or to add new product and service offerings. We may consider opportunities for inorganic growth, such as
through mergers and acquisitions, to acquire new customers, expanding into new geographies, consolidate our market
position in our existing lines of business, add new product and service offerings, achieve operating leverage in key
markets by unlocking potential efficiency and synergy benefits, and enhance our depth of experience, knowledge-base
and know-how.

The actual deployment of funds will depend on a number of factors, including the timing, nature, size and number of
acquisitions undertaken, as well as general factors affecting our results of operation, financial condition and access to
capital. These factors will also determine the form of investment for these potential strategic initiatives and
acquisitions, i.e., whether they will be directly done by our Company or through investments in our Subsidiaries in the
form of equity, debt or any other instrument or combination thereof, or whether these will be in the nature of asset or
technology acquisitions or joint ventures. Depending on the objectives decided by our management, such acquisitions
and inorganic growth initiatives may be in the nature of, among others, acquisition of a minority interest in an entity,
entering into a joint venture arrangement or acquisition of a majority stake in an entity. The amount of Net Proceeds
to be used for acquisitions may not be the aggregate value of any such acquisitions but is expected to provide us with
sufficient financial leverage to pursue such acquisitions.

General Corporate Purposes
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Our Company intends to deploy the balance Net Proceeds aggregating to ¥ [®] million towards general corporate
purposes, to drive our business growth, including, amongst other things, payment of lease expense, payment of fees to
consultants, employee related expenses, insurance, repairs and maintenance and payments of taxes and duties, and any
other purpose in the ordinary course of business as may be approved by our management or a duly appointed committee
from time to time, subject to compliance with applicable laws.

The allocation or quantum of authorized of funds towards each of the above purposes will be determined by our
management, based on the business requirements of our Company and other relevant considerations, from time to
time. Our Company’s management shall have flexibility in utilising surplus amounts, if any.

Our Directors, Key Managerial Personnel and Senior Management do not have any interest in the proposed investment
to be made by our Company towards general corporate purposes.

Offer related expenses

The total Offer related expenses are estimated to be approximately X [®] million. The Offer related expenses consist of listing
fees, underwriting fees, selling commission and brokerage, fees payable to the book running lead managers, legal counsels,
Registrar to the Offer, Escrow Collection Bank, Public Offer Account Bank, Refund Bank and Sponsor Banks including
processing fee to the SCSBs for processing ASBA Forms submitted by ASBA Bidders procured by the Syndicate and submitted
to SCSBs, brokerage and selling commission payable to Registered Brokers, RTAs and CDPs, printing and stationery expenses,
advertising and marketing expenses and all other incidental expenses for listing the Equity Shares on the Stock Exchanges.

Other than (i) the listing fees, (ii) audit fees (to the extent not attributable to the Offer), and (iii) expenses for any product or
corporate advertisements consistent with past practice of our Company (other than the expenses relating to marketing and
advertisements in connection with the Offer), which will be borne by our Company, all costs, charges, fees and expenses that
are related to, associated with and incurred in connection with the Offer including, inter-alia, filing fees, book building fees
and other charges, fees and expenses of the SEBI, the Stock Exchanges, the Registrar of Companies and any other Governmental
Authority, advertising, printing, road show expenses, accommodation and travel expenses, stamp duty costs (other than the
stamp duty payable on issue of Equity Shares pursuant to Fresh Issue), fees and expenses of the legal counsel to our Company
and the Indian and international legal counsel to the BRLMs, fees and expenses of the statutory auditors (to the extent related
to the Offer), registrar fees and broker fees (including fees for procuring of applications), bank charges, fees and expenses of
the BRLMs, syndicate members, Self-Certified Syndicate Banks, other Designated Intermediaries and any other consultant,
advisor or third party in connection with the Offer shall be borne by our Company and each of the Selling Shareholders on a
pro rata basis in proportion to the number of Equity Shares issued and Allotted by our Company through the Fresh Issue and
the respective portion of Offered Shares sold by each of the Selling Shareholders through the Offer for Sale, except as may be
prescribed by the SEBI. Our Company shall provide to each of the Investor Selling Shareholders, a certificate from a peer
reviewed chartered accountant, determining the total offer expenses and portion of expenses allocated to each such Selling
Shareholder. All the expenses relating to the Offer shall be paid by our Company in the first instance for administrative
purposes/facilitation. Each of the Selling Shareholders, severally and not jointly, agrees that it shall reimburse our Company on
a pro rata basis (as described above) for any expenses in relation to the Offer paid by our Company on behalf of the respective
Selling Shareholder irrespective of the completion of the Offer directly from the Public Offer Account. Further, the Selling
Shareholders will not bear any costs and expenses associated with any further issue of Equity Shares by our Company including
by way of private placement of Equity Shares, after filing of this Draft Red Herring Prospectus with SEBI and prior to filing of
the Red Herring Prospectus with the Registrar of Companies, and such costs shall be borne solely by our Company.

In the event that the Offer is withdrawn or not completed for any reason, all the costs and expenses (including all applicable
taxes), accrued up to the date of such withdrawal, abandonment or failure, directly attributed to the Offer shall be exclusively
borne by our Company and the Selling Shareholders in a proportionate manner as above, provided that such expenses shall be
paid by our Company in the first instance for administrative purposes/facilitation, and each of the Selling Shareholders,
severally and not jointly, agrees that it shall reimburse our Company on a pro rata basis (as described above) for any expenses
in relation to the Offer paid by our Company on behalf of the respective Selling Shareholder, including but not limited to, the
fees and expenses of the BRLMs and the legal counsels in relation to the Offer, except as may be prescribed by SEBI or any
other regulatory authority.

Further, in the event any Selling Shareholder withdraws or abandons the Offer at any stage prior to the completion of the Offer,
it shall reimburse to our Company all costs, charges, fees and expenses incurred in connection with the Offer on a proportionate
basis as detailed above, up to the date of such withdrawal, abandonment or termination with respect to such Selling Shareholder
in a reasonable manner as may be mutually agreed between our Company and the relevant Selling Shareholder, in accordance
with applicable law or as may be prescribed by SEBI.

The break-up of the estimated Offer expenses is as follows:

Activity Estimated expenses® | As a % of the total As a % of the total
( in million) estimated Offer Offer size®
expenses®
BRLMs fees and commissions (including underwriting [e] [e] [o]
commission, brokerage and selling commission)
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Activity Estimated expenses® | As a % of the total | As a % of the total
( in million) estimated Offer Offer size®
expenses®

Commission/ processing fee for SCSBs and Bankers to the Offer [e] [e] [o]
and fees payable to the Sponsor Bank(s) for Bids made by UPI

Bidders. Brokerage, selling commission and bidding charges for

Members of the Syndicate, Registered Brokers, RTAs and

CDPs(@)@)5)

Fees payable to the Registrar to the Offer [e] [e] [e]
Fees payable to other parties to the Offer":

- Independent Chartered Accountant [e] [e] [o]
- Industry expert [e] [e] [e]
- Fee payable to legal counsel [e] [e] [e]
- Others

Others

- Listing fees, SEBI filing fees, upload fees, BSE and NSE [e] [e] [o]

processing fees, book building software fees and other
regulatory expenses

- Printing and stationery [e] [e] [e]
- Advertising and marketing expenses [e] [e] [o]
- Miscellaneous [e] [e] [o]
Total estimated Offer expenses [e] [e] [o]
A Other parties to the Offer include Statutory Auditor, Independent Chartered Accountant, industry expert, legal counsel, etc. for the services rendered by

()]

@

(©)]

@

©)

them for the Offer

Amounts will be finalised and incorporated in the Prospectus upon determination of the Offer Price. Offer expenses are estimates and subject to change.
Offer expenses include taxes, as applicable.

Selling commission payable to the SCSBs on the portion for RIBs, Non-Institutional Bidders and Eligible Employees Bidding in the Employee Reservation
Portion, which are directly procured and uploaded by the SCSBs, would be as follows:

Portion for RIB” []% of the Amount Allotted” (plus applicable taxes)
Portion for Non-Institutional Bidders” []% of the Amount Allotted” (plus applicable taxes)
Portion for Eligible Employees” [0]% of the Amount Allotted (plus applicable taxes)

Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

No additional uploading / processing fees shall be payable by our Company and the Selling Shareholders to the SCSBs on the Bid cum Application
Forms directly procured by them.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the bidding terminal
ID as captured in the Bid book of BSE or NSE.

Processing fees payable to the SCSBs on the portion for RIBs, Non-Institutional Bidders and Eligible Employees which are procured by the Members
of the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would be as follows:

Portion for RIBs Z [®] per valid Bid cum Application Form (plus applicable taxes)
Portion for Non-Institutional Bidders T [®] per valid Bid cum Application Form (plus applicable taxes)
Portion for Eligible Employees” Z [®] per valid Bid cum Application Form (plus applicable taxes)

The Selling commission payable to the Syndicate / sub-Syndicate Members will be determined on the basis of the application form number / series,
provided that the application is also bid by the respective Syndicate / sub-Syndicate Member. For clarification, if a Syndicate ASBA application on the
application form number / series of a Syndicate / sub-Syndicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB and
not the Syndicate / sub-Syndicate Member.

The uploading charges/ processing fees for applications made by UPI Bidders would be as follows:

Members of the Syndicate / RTAs / CDPs / Registered | /o] per valid Bid cum Application Form™ (plus applicable taxes)
Brokers

Sponsor Bank(s) Z [®] per valid Bid cum Application Form™ (plus applicable taxes)

The Sponsor Bank(s) shall be responsible for making payments to the third parties such as
remitter bank, NCPI and such other parties as required in connection with the
performance of its duties under the SEBI circulars, the Syndicate Agreement and other
applicable laws.

For each valid application.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash Escrow and
Sponsor Bank Agreement.

The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide a written
confirmation in compliance with the SEBI ICDR Master Circular.

Selling commission on the portion for RIBs, Non-Institutional Bidders and Eligible Employees which are procured by Members of the Syndicate
(including their sub-Syndicate Members), Registered Brokers, RTAs and CDPs would be as follows:

Portion for RIBs” [®]% of the Amount Allotted” (plus applicable taxes)
Portion for Non-Institutional Bidders™ [®]% of the Amount Allotted” (plus applicable taxes)
Portion for Eligible Employees” []% of the Amount Allotted” (plus applicable taxes)

Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
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Interim use of Net Proceeds

The Net Proceeds would be deployed toward the Objects. Our Company, in accordance with the policies established by the
Board from time to time, will have flexibility to deploy the Net Proceeds. Pending utilisation for the purposes described above,
our Company will deposit the Net Proceeds only with one or more scheduled commercial banks included in Second Schedule
of the Reserve Bank of India Act, 1934 as may be approved by our Board. In accordance with Section 27 of the Companies
Act, our Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in the shares of any
other listed company or any investment in equity markets.

Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft Red Herring
Prospectus, which are proposed to be repaid from the Net Proceeds.

Appraising entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency, including any bank or
finance institutions.

Monitoring of utilization of funds

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company will appoint a monitoring agency to monitor the
utilisation of the Gross Proceeds, prior to filing of the Red Herring Prospectus with the RoC. Our Audit Committee and the
Monitoring Agency will monitor the utilisation of the Gross Proceeds, and the Monitoring Agency shall submit the report
required under Regulation 41(2) of the SEBI ICDR Regulations, on a quarterly basis, until such time as the Gross Proceeds
have been utilised in full. Our Company undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit
Committee without any delay. Our Company will disclose the utilisation of the Gross Proceeds, including interim use under a
separate head in its balance sheet for such Fiscal periods as required under the SEBI ICDR Regulations, the SEBI Listing
Regulations and any other applicable laws or regulations, clearly specifying the purposes for which the Gross Proceeds have
been utilised, till the time any part of the Fresh Issue proceeds remains unutilised. Our Company will also, in its balance sheet
for the applicable Fiscal periods, provide details, if any, in relation to all such Gross Proceeds that have not been utilised, if
any, of such currently unutilised Gross Proceeds. Pursuant to Regulation 18(3) and Regulation 32(3) of the SEBI Listing
Regulations, our Company shall on a quarterly basis disclose to the Audit Committee the uses and application of the Gross
Proceeds. The Audit Committee shall make recommendations to our Board for further action, if appropriate. Our Company
shall, on an annual basis, prepare a statement of funds utilised for purposes other than those stated in this Draft Red Herring
Prospectus and place it before our Audit Committee. Such disclosure shall be made only until such time that all the Gross
Proceeds have been utilised in full. The statement shall be certified by the Statutory Auditor and such certification shall be
provided to the Monitoring Agency. Further, in accordance with Regulation 32 of the SEBI Listing Regulations, our Company
shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the utilisation of the
Gross Proceeds from the objects of the Offer as stated above; and (ii) details of category wise variations in the utilisation of the
Gross Proceeds from the objects of the Offer as stated above.

Variation in objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary the Objects
of the Offer without our Company being authorised to do so by the Shareholders by way of a special resolution. In addition, the
notice issued to the Shareholders in relation to the passing of such special resolution (“Notice”) shall specify the prescribed
details as required under the Companies Act and applicable rules. The Notice shall simultaneously be published in all editions
of [e] (a widely circulated English national daily newspaper) and [e] (a Hindi national daily newspaper, Hindi also being the
regional language of Haryana where our Registered Office is situated), each with wide circulation, in accordance with the
Companies Act and applicable rules.

Since our Company does not have any identifiable promoters, no exit opportunity is required to be provided to such

Shareholders who do not agree to the proposal to vary the objects in accordance with Regulation 59 of the SEBI ICDR
Regulations.
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Other confirmations

Except to the extent of their participation as a Selling Shareholder, none of our Directors, Key Managerial Personnel, or Senior
Management Personnel will receive any portion of the Offer Proceeds. Our Company has neither entered into nor has planned
to enter into any arrangement/ agreements with our Directors, our Key Managerial Personnel, or our Senior Management in
relation to the utilization of the Net Proceeds. Further, except as disclosed, there is no existing or anticipated interest of such
individuals and entities in the Objects of the Fresh Issue.
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company in consultation with the Book Running Lead Managers
on the basis of assessment of market demand for the Equity Shares offered through the Book Building Process and on the basis
of quantitative and qualitative factors as described below. The face value of the Equity Shares is X 1 each and the Offer Price
is [®] times the face value at the lower end of the Price Band and [e] times the face value at the higher end of the Price Band.

Investors should refer to “Risk Factors”, “Our Business”, “Restated Consolidated Financial Information”, “Pro Forma
Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
beginning on pages 40, 224, 301, 376 and 446, respectively, to have an informed view before making an investment decision.

Quialitative Factors

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as follows:

. Platform with proven scale and growth in operating profitability;

. Ecosystem which brings together merchants, consumer brands and enterprises, and financial institutions enabling
commerce transactions and creating network effects;

. Deep partnerships with large merchants, consumer brands and enterprises, and financial institutions;

o Full stack, cloud-based flexible and scalable technology platform;

. Ability to consistently innovate new solutions and features; and

. Experienced, professional management team with entrepreneurial leadership

For details, see “Our Business — Our Strengths” on page 234.

Quantitative Factors

Some of the information presented below relating to our Company is derived from the Restated Consolidated Financial
Information and Pro Forma Financial Information. For details, see “Restated Consolidated Financial Information” and “Pro
Forma Financial Information” beginning on pages 301 and 376.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

A

Basic and Diluted Earnings / (Loss) per Equity Share of face value of ¥ 1 each (“EPS”):

Fiscal / Period ended | On the basis of our Restated Consolidated | On the basis of our Pro Forma Financial | Weight
Financial Information (in ) Information (in X)
Basic EPS (inX) Diluted EPS (inX) | Basic EPS (in%) | Diluted EPS (in )

March 31, 2024 (2.23) (2.23) (3.46) (3.46) 3
March 31, 2023 (0.68) (0.68) (2.70) (2.70) 2
March 31, 2022 (0.29) (0.29) (2.36) (2.36) 1
Weighted Average ® (1.39) (1.39) (3.02) (3.02) -
Nine months ended 0.31 0.31 (1.17) (1.17)

December 31, 2024*

Nine months ended (1.81) (1.81) (2.72) (2.72) -
December 31, 2023*

*Not annualised.

$ Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year /Total of weights.
Notes:

1.

Weighted average number of shares for the purpose of calculation of Pro Forma earning/(loss) per equity share is determined after
considering the equity shares pending issuance and mandatorily convertible preference shares pending issuance to be issued to the
shareholders of Transferor Company, in lieu of share held by them in the Transferor Company, from the date of original allotment in the
Transferor Company and the cancellation of equity shares of the Transferee Company held by the Transferor Company as per the Scheme of
arrangement.

Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the period/year adjusted by the
number of equity shares issued during the period/year multiplied by the time weighting factor. The time weighting factor is the number of days
for which the specific shares are outstanding as a proportion of total number of days during the period/year

Basic EPS (%) = Basic earnings/(loss) per share are derived from the Restated Consolidated Financial Information / Pro Forma Financial
Information of the Company.

Diluted EPS (%) = Diluted earnings/(loss) per share are derived from the Restated Consolidated Financial Information / Pro Forma Financial
Information of the Company.

Basic and Diluted earning/(loss) per equity share has been calculated in accordance with the Indian Accounting Standard 33 - "Earnings per
share". The face value of equity shares of our Company is < 1.
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Price/Earning (“P/E”) ratio in relation to Price Band of X [e] to X [e] per Equity Share:

Particulars P/E at the Floor Price P/E at the Cap Price
(number of times) * (number of times)”
On the basis of our Restated Consolidated Financial Information
Based on basic EPS for the financial year ended March 31, 2024 [e] [e]
Based on diluted EPS for the financial year ended March 31, 2024 [e] [o]
On the basis of our Pro Forma Financial Information

Based on basic EPS for the financial year ended March 31, 2024 [e] [e]
Based on diluted EPS for the financial year ended March 31, 2024 [e] [e]

*

To be computed after finalisation of the Price Band.

Industry Peer Group P/E ratio

P/E Ratio (x)
Highest 3,154.50
Lowest 71.57
Average 1,097.63
Notes:
(1) The industry high and low has been considered from the industry peers set out in Part G of this chapter. The industry composite has been

0]
©)

calculated as the arithmetic average P/E of the industry peer set disclosed.

P/E Ratio has been computed based on the closing market price of equity shares on June 18, 2025, divided by the diluted earnings per share.
All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced from the audited financial
statements of the relevant companies for fiscal year ended March 31, 2024 for India listed peers or fiscal year ended December 31, 2023 for
global listed peers.

Return on Net Worth® (“RoNW?”)

Fiscal/Period ended RoNW on the basis of our | RoNW on the basis of our Pro Weight
Restated Consolidated Forma Financial
Financial Information (%) Information” (%)
March 31, 2024 (9.18)% N.A. 3
March 31, 2023 (2.58)% N.A. 2
March 31, 2022 (1.18)% N.A. 1
Weighted Average® (5.65)% N.A. -
Nine months ended December 31, 2024* 1.28% N.A.
Nine months ended December 31, 2023* (7.32)% N.A. -

* Not annualized

$ The Weighted Average Return on Net Worth is a product of Return on Net Worth and respective assigned weight, dividing the resultant by total
aggregate weight.

A Return on Net worth for Pro Forma Financial Information is not applicable as profit/(loss) for the period/year and net worth both at Pro Forma
Financial Information level is negative.

Notes:

(1)

2)

3)

Based on both the Restated Consolidated Financial Information and the Pro Forma Financial Information, Return on Net Worth % is
calculated as profit/(loss) for the period/year divided by the Net Worth as of at the end of the respective period/year.

Based on the Restated Consolidated Financial Information, Net Worth is defined as the aggregate value of the paid-up share capital, share
application money pending allotment and all reserves created out of the profits and securities premium account and debit or credit balance
of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure
not written off, as per the restated statement of assets and liabilities, but does not include reserves created out of revaluation of assets, write-
back of depreciation and amalgamation, which is calculated as equity share capital plus other equity less capital reserve less items of other
comprehensive income (OCI).

Based on the Pro Forma Financial Information, Net Worth is defined as the aggregate of equity share capital, equity share capital pending
issuance, instruments entirely equity in nature pending issuance and other equity created out of the profits, securities premium account, and
debit or credit balances of profit and loss account, after deducting the aggregate value of the accumulated losses derived from Pro Forma
Financial Information and non-controlling interest, but does not include reserves created out of revaluation of assets and capital reserves, as
of the end of the period/year. Based on the Pro Forma Financial Information, Net Worth is calculated as equity share capital plus equity
share capital pending issuance plus instruments entirely equity in nature pending issuance plus securities premium plus employee share option
reserve plus retained earnings.

Return on Adjusted Net Worth based on Pro Forma Financial Information®:

Financial year/ period ended Return on Adjusted Net Weight*
worth (%)
March 31, 2024 (9.65)% 3
March 31, 2023 (7.09)% 2
March 31, 2022 (5.85)% 1
Weighted Average® (8.171)% -
December 31, 2024* (3.32)% -
December 31, 2023* (7.49)% -

*Not annualized
$ Weighted average = Aggregate of year-wise weighted Return on adjusted net worth divided by the aggregate of weights i.e. (Return on adjusted
net worth x Weight) for each year /Total of weights.

Notes:
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@ Based on the Pro Forma Financial Information, Return on Adjusted Net Worth % is calculated as profit/(loss) for the period/year divided by
the Adjusted Net Worth as of at the end of the respective period/year.

@ 2

Adjusted Net Worth as per the Pro Forma Financial Information is defined as Net Worth based on the Pro Forma Financial Information

plus restricted share reserves plus capital reserves and plus foreign currency translation reserve plus equity instruments through OCI.

Net Asset Value (“NAV?”) per Equity Share®

Financial Year/Period NAV (%) on the basis of our Restated NAV (%) on the basis of our Pro
Consolidated Financial Information Forma Financial Information

As on December 31, 2024 24.31 (22.47)
As on March 31, 2024 24.30 (20.61)
After the completion of the Offer

- At the Floor Price [e] [o]
- At the Cap Price [e] [o]
Offer Price [e] [o]

*

To be computed after finalisation of the Price Band.

Notes:

(1)

)

3)

Net Asset Value per equity share as per both the Restated Consolidated Financial Information and the Pro Forma Financial Information is
Net Worth divided by weighted average number of equity shares for the period/year.

Based on the Restated Consolidated Financial Information, Net Worth is defined as the aggregate value of the paid-up share capital, share
application money pending allotment and all reserves created out of the profits and securities premium account and debit or credit balance
of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure
not written off, as per the restated statement of assets and liabilities, but does not include reserves created out of revaluation of assets, write-
back of depreciation and amalgamation, which is calculated as equity share capital plus other equity less capital reserve less items of other
comprehensive income (OCI).

Based on the Pro Forma Financial Information, Net Worth is defined as the aggregate of equity share capital, equity share capital pending
issuance, instruments entirely equity in nature pending issuance and other equity created out of the profits, securities premium account, and
debit or credit balances of profit and loss account, after deducting the aggregate value of the accumulated losses derived from Pro Forma
Financial Information and non-controlling interest, but does not include reserves created out of revaluation of assets and capital reserves, as
of the end of the period/year. Based on the Pro Forma Financial Information, Net Worth is calculated as equity share capital plus equity
share capital pending issuance plus instruments entirely equity in nature pending issuance plus securities premium plus employee share option
reserve plus retained earnings.
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G.

Comparison with listed peers @

The peer group of the Company has been determined on the basis of companies listed on stock exchanges, whose business profile is comparable to our businesses in terms of our size
and our business model, for the nine months periods ended December 31, 2024 and December 31, 2023, and Fiscals 2024, 2023 and 2022

Name of the company Standalone / Revenue from Face Value P/E ratio@» EPS RoNW® (%) | Net Asset Value
consolidated operations per equity
share® )
R in Million) R per share) Basic Diluted
Pine Labs Limited* Restated Consolidated 13,410.14 1 [e] (2.23) (2.23) (9.18%) 24.30
Financial Information
Pine Labs Limited* Pro Forma Financial 17,695.46 1 [e] (3.46) (3.46) (9.65)%® (20.61)
Information
India listed Peers*
One97 Communications Limited Consolidated 99,778.00 1 N.M. (22.00) (22.00) (10.82%) 209.29
(“Paytm”)
Zaggle Prepaid Ocean Services Limited Consolidated 7,755.98 1 104.76 4.06 4.03 14.11% 46.98
(“Zaggle™)
Global listed peers*
Adyen N.V. (“Adyen”) Consolidated 178,886.98 0.96 71.57 2,161.92 2,151.36 25.09% 0,746.88
Shopify Inc. (“Shopify™) Consolidated 600,100.00 NA 1,059.70 8.50 8.50 1.53% 599.25
Block, Inc. (“Block™) Consolidated 1,862,827.96 0.00 3,154.50 1.70 1.70 0.05% 2,579.75
Margeta, Inc. (“Margeta”) Consolidated 57,474.54 0.01 N.M. (35.70) (35.70) (16.42%) 203.15

Note: Adyen N.V. reports financials in EUR; Shopify Inc., Block, Inc. and Margeta, Inc. report financials in USD. The conversion rate used is EUR 1 = ¥ 96; and USD 1 =¥ 85
# Financial information of our Company has been derived from the Restated Consolidated Financial Information and Pro Forma Financial Information, respectively.

" To be updated upon finalization of the Price Band.

@ N.M. means not meaningful. As the P/E ratio in this instance is negative, it is considered not meaningful for comparison.

* Sources for listed peers information included above:

All financial information for listed industry peers is on a consolidated basis and is sourced from the financial information of such listed industry peer as at and for the year ended March 31, 2024 for India listed peers and for
the year ended December 31, 2023 for global listed peers available on the website of the stock exchanges or the Company.

P/E ratio for the listed industry peers has been computed based on the closing market price of equity shares as on June 18, 2025 divided by the diluted earnings per share for the year ended March 31, 2024 for India listed
Return on Net Worth % based on both the Restated Consolidated Financial Information and the Pro Forma Financial Information is calculated as profit/(loss) for the period/year divided by the Net Worth as of at the end of

Net Asset Value per equity share as per both the Restated Consolidated Financial Information and the Pro Forma Financial Information is Net Worth divided by weighted average number of equity shares for the period/year.

1.
2.
peers and for the year ended December 31, 2023 for global listed peers.
> the respective period/year.
:

Return on Net worth for Pro Forma Financial Information is not applicable as return and net worth both at Pro Forma Financial Information level is negative. Hence, RONW disclosed in this table represents Adjusted Return
on Net Worth as disclosed for the Fiscal 2024.
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Key Performance Indicators (“KPIs”)

The table below sets forth the details of our KPIs that our Company considers have a bearing for arriving at the basis
for Offer Price. All the KPIs disclosed below have been approved by a resolution of our Audit Committee dated June
25, 2025 (copy made available under “Material Contracts and Documents for Inspection” as disclosed on page 581),
certified by B. Amrish Rau, our Chairman, Managing Director, and Chief Executive Officer, on behalf of the
management of our Company by way of certificate dated June 25, 2025 and the Audit Committee has confirmed that
the KPIs pertaining to us that have been disclosed to earlier investors at any point of time during the three years period
prior to the date of filing of this Draft Red Herring Prospectus have been disclosed in this section and have been subject
to verification and certification by J.C. Bhalla & Co., Chartered Accountants, pursuant to certificate dated June 25,
2025. The KPIs that have been consistently used by the management to analyse, track and monitor the operational and
financial performance of our Company and were presented in the past meetings of our Board or shared with the
Shareholders during the three years preceding the date of the Draft Red Herring Prospectus, which have been
consequently identified as relevant and material KPIs and are disclosed in this “Basis for Offer Price” section.

In addition to the above, the Audit Committee also noted that other than the below mentioned KPIs there are certain
items which have not been disclosed in this section as these items are either used for internal analysis, sensitive to the
business and operations, not critical or relevant for analysis of our financial and operational performance or such items
do not convey any meaningful information to determine performance/ valuation of our Company.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at
least once a year (or any lesser period as may be determined by our Board), for a duration of one year after the date of
listing of the Equity Shares on the Stock Exchanges or until the utilisation of the proceeds from the Offer as per the
disclosure made in the section “Objects of the Offer” starting on page 144 of this Draft Red Herring Prospectus,

whichever is later, or for such other duration as required under the SEBI ICDR Regulations.

Particulars Unit As of / For the nine months As of March 31, / Fiscal Year
periods ended December 31,
2024 | 2023 2024 [ 2023 [ 2022
Operational KPIs, without giving effect to the Scheme
Platform Gross Transaction Value | billion 3,351.72 2,989.16 3,966.69 3,502.80 2,194.00
(“Platform GTV) @
Digital Infrastructure and | X billion 3106.83 2777.12 3681.41 3246.79 1969.90
Transaction Platform GTV®
Affordability, VAS and Transaction | X billion 1373.46 956.78 1307.28 920.33 504.93
Processing GTV®
Issuing and Acquiring Platform | billion 244.89 212.04 285.28 256.01 224.10
GTV®
Number of Transactions®) billions 2.02 1.84 2.45 2.28 2.09
Fintech Infrastructure | billions N.A. N.A. N.A. N.A. N.A.
Transactions(®
Digital check-out points (DCPs)”) | millions 0.90 0.83 0.84 0.79 0.65
Number of Merchants®) thousands 273.30 270.39 270.42 274.38 232.25
Prepaid Cards Issued® millions 449.89 367.49 497.24 474.72 653.24
Financial KPlIs, based on Restated Consolidated Financial Information
Revenue from operations? Z million 12,081.60 9,820.54 13,410.14 12,907.32 9,339.83
Digital Infrastructure and | ¥ million 8,537.94 6,660.47 9,050.61 8,551.22 6,000.70
Transaction Platform Revenue)
Issuing and Acquiring Platform | % million 3,543.66 3,160.07 4,359.53 4,356.10 3,339.13
Revenue?
Percentage of revenue from|% 2.85% 2.57% 2.59% 2.08% 1.90%
operations from outside India
Non-GAAP Financial KPls, based on Restated Consolidated Financial Information
Contribution Margin® Z million 10,059.83 8,249.87 11,221.26 10,978.02 7,699.34
Contribution  Margin  as a|% 83.27% 84.01% 83.68% 85.05% 82.44%
percentage of revenue from
operations®
Adjusted EBITDA® Z million 2,714.25 1,292.66 1,772.97 2,756.33 1,918.96
Adjusted EBITDA Margin®®) % 22.47% 13.16% 13.22% 21.35% 20.55%
Operational KPIs, after giving effect to the Scheme
Platform Gross Transaction Value | billion 7,531.05 4,482.64 6,084.36 4,397.27 2,318.74
(“Platform GTV")®
Digital Infrastructure and | X billion 7,148.26 4200.71 5704.72 4,063.36 2,068.29
Transaction Platform GTV®
Affordability, VAS and Transaction | Z billion 1479.92 1039.71 1420.15 1002.75 534.63
Processing GTV®)
Issuing and Acquiring Platform | billion 382.79 281.93 379.64 333.91 250.45
GTV®
Number of Transactions®) billions 3.97 2.49 3.44 2.57 2.15
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Particulars Unit As of / For the nine months As of March 31, / Fiscal Year
periods ended December 31,
2024 2023 2024 2023 2022
Fintech Infrastructure | billions 0.49 0.17 0.25 0.09 NA
Transactions(®
Digital check-out points (DCPs)” | millions 1.73 1.27 1.39 1.19 0.68
Number of Merchants®) thousands 915.73 562.79 644.5 530.32 250.99
Prepaid Cards Issued® millions 474.47 391.00 529.00 495.15 664.50
Financial KPls, based on Pro Forma Financial Information
Revenue from operations® Z million 16,756.27 12,603.24 17,695.46 15,976.58 10,187.49
Digital Infrastructure and | 2 million 11,929.25 9,238.16 12,764.33 11,524.02 6,779.77
Transaction Platform Revenue
Issuing and Acquiring Platform | % million 4,827.02 3,365.08 4,931.13 4,452.56 3,407.72
Revenue?
Percentage of revenue from |% 14.15% 9.60% 10.94% 8.50% 10.02%
operations from outside India
Non-GAAP Financial KPIs, based on Pro Forma Financial Information
Contribution Margin3 Z million 12,840.12 10,093.23 13,853.85 12,810.37 8,172.76
Contribution  Margin  as a|% 76.63% 80.08% 78.29% 80.18% 80.22%
percentage of revenue from
operations®
Adjusted EBITDA® Z million 2,726.58 1,065.32 1,582.01 1,967.95 926.51
Adjusted EBITDA Margin® % 16.27% 8.45% 8.94% 12.32% 9.09%

Notes:

(6]
@

@

@

®)
(O]
0]
®)
©)

(10)

(1)

12)

(13)

(14

(15)

(16)

Platform GTV: Platform GTV is defined as the total transaction value processed through all our platforms.

Digital Infrastructure and Transaction Platform GTV: Digital Infrastructure and Transaction Platform GTV is defined as the total transaction value processed
through our Digital Infrastructure and Transaction Platform.

Affordability, VAS and Transaction Processing GTV: Affordability, VAS and Transaction Processing GTV is defined as the total transaction value primarily
processed for our Affordability solutions, Payment Aggregation, Dynamic Currency Conversion (DCC) and UPI offerings. This is a subset of entire Digital
Infrastructure and Transaction Platform GTV.

Issuing and Acquiring Platform GTV: Issuing and Acquiring Platform GTV represents the total value of either (i) funds loaded onto prepaid instruments (through
activations and reloads), or (ii) redemptions made through certain prepaid instruments, net of returns and chargebacks. It also includes the sale value of prepaid
cards distributed.

Number of Transactions: Number of Transactions is defined as the aggregate number of transactions processed by the Group within all its product offerings.
Fintech Infrastructure Transactions: Fintech Infrastructure Transactions is defined as transactions to facilitate payment to a payee or biller or a transaction to
collect financial data from financial institutions.

Digital check-out points (DCPs): Digital check-out points represent the number of live touchpoints (at the end of the period) at merchant stores powered by our
platform.

Number of Merchants: Number of Merchants are the unique customers that are using at least one product on our platform at the end of the respective period..
Prepaid Cards Issued: Prepaid Cards Issued refers to number of prepaid cards issued and billed by the Group.

Revenue from operations: Revenue from operations is defined as revenue from the sale of all products and services and other operating revenue in our Digital
Infrastructure and Transaction Platform and Issuing and Acquiring Platform.

Digital Infrastructure and Transaction Platform Revenue: Digital Infrastructure and Transaction Platform Revenue includes revenue derived from subscription,
transaction, VAS and other services offered including Affordability transactions. Revenue is primarily earned from merchants, acquirers, credit partners and
consumer brands.

Issuing and Acquiring Platform Revenue: Issuing and Acquiring Platform Revenue includes revenue primarily from issuing and processing services, distributing
prepaid cards, interest on fund held for customers and breakage income.

Contribution Margin: Contribution Margin as per both the Restated Consolidated Financial Information and the Pro Forma Financial Information is calculated
by deducting the transaction and related costs, purchases of stock-in-trade and changes in inventories of stock-in-trade (excluding attributable employee benefits
expense, finance costs, depreciation and amortisation expenses, impairment of non-current assets, impairment losses on financial assets and contract assets and
other expenses) from revenue from operations for the period/year. For a reconciliation of non-GAAP measures, see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations — Non-GAAP Measures” on page 476.

Contribution Margin as a percentage of revenue from operations: Contribution Margin as a percentage of revenue from operations as per both the Restated
Consolidated Financial Information and the Pro Forma Financial Information is Contribution Margin divided by revenue from operations for the year/period.
For a reconciliation of non-GAAP measures, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Non-GAAP
Measures” on page 476.

Adjusted EBITDA: Adjusted EBITDA as per our Restated Consolidated Financial Information which is calculated as EBITDA less (i) other income; plus (ii)
impairment of non-current assets; plus (iii) employee share based payment expense; plus (iv) foreign exchange loss (net); plus (v) liabilities and provisions no
longer required written back; plus (vi) service charges from related parties; plus (vii) legal and professional expense relating to fund raising, acquisition and
restructuring. Adjusted EBITDA as per our Restated Consolidated Financial Information does not include certain components of other income, namely interest
income under the effective interest method on financial assets carried at amortised cost on bank deposits, interest income under the effective interest method on
financial assets carried at amortised cost on security deposits, interest income under the effective interest method on financial assets carried at amortised cost on
unsecured loan given to related parties, interest on income tax refunds, gain on sale of property, plant and equipment, net gain on lease termination, net gain
arising on financial assets mandatorily measured at FVTPL on gain on sale of mutual funds and fair valuation gain of mutual funds and miscellaneous income.
Adjusted EBITDA as per our Pro Forma Financial Information which is calculated as EBITDA less (i) other income; plus (ii) impairment of non-current assets;
plus (iii) exceptional items; plus (iv) employee share based payment expense; plus (v) foreign exchange loss (net); plus (vi) liabilities and provisions no longer
required written back; plus (vii) legal and professional expense relating to fund raising, acquisition and restructuring; plus (viii) employment incentive linked to
acquisitions. Adjusted EBITDA as per our Pro Forma Financial Information does not include certain components of other income, namely interest income under
the effective interest method on financial assets carried at amortised cost on bank deposits, interest income under the effective interest method on financial assets
carried at amortised cost on security deposits, interest income under the effective interest method on financial assets carried at amortised cost on finance lease,
interest on income tax refunds, gain on sale of property, plant and equipment, net gain on lease termination, net gain arising on financial assets mandatorily
measured at FVTPL on fair valuation income on derivative call option, gain on sale of mutual funds and fair valuation gain of mutual funds and miscellaneous
income. EBITDA is earnings before interest, tax, depreciation and amortisation expenses which is calculated both as per restated consolidated financial
information and as per our Pro Forma Financial Information as profit/(loss) for the period/year plus (i) tax expenses; plus (ii) finance costs; plus (iii) depreciation
and amortisation expenses. For a reconciliation of non-GAAP measures, see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Non-GAAP Measures” on page 476.

Adjusted EBITDA Margin: Adjusted EBITDA Margin as per both the Restated Consolidated Financial Information and the Pro Forma Financial Information is
Adjusted EBITDA divided by revenue from operations for the year/period. For a reconciliation of non-GAAP measures, see “Management’s Discussion and
Analysis of Financial Condition and Results of Operations — Non-GAAP Measures” on page 476.

For details of our other operating metrics disclosed elsewhere in this Draft Red Herring Prospectus, see “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages
224 and 446, respectively.
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Description on the historic use of the KPIs by our Company to analyse, track or monitor the operational and/or
financial performance of our Company.

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to review
and assess our financial and operating performance. The presentation of these KPIs are not intended to be considered
in isolation or as a substitute for the Restated Consolidated Financial Information. We use these KPIs to evaluate our
financial and operating performance. Some of these KPIs are not defined under Ind AS and are not presented in
accordance with Ind AS. These KPIs have limitations as analytical tools. Further, these KPIs may differ from the
similar information used by other companies and hence their comparability may be limited. Therefore, these KPIs
should not be considered in isolation or construed as an alternative to Ind AS measures of performance or as an
indicator of our operating performance, liquidity, profitability or results of operation. Although these KPIs are not a
measure of performance calculated in accordance with applicable accounting standards, our Company’s management
believes that it provides an additional tool for investors to use in evaluating our ongoing operating results and trends
and in comparing our financial results with other companies in our industry because it provides consistency and
comparability with past financial performance, when taken collectively with financial measures prepared in accordance
with Ind AS. Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial
or operational metric to evaluate our business.

Comparison of KPIs based on additions or dispositions to our business

This Draft Red Herring Prospectus includes the Pro Forma Financial Information to illustrate the impact of the Scheme,
as if the Scheme had been implemented with effect from April 1, 2021 (i.e., the beginning of the reporting periods
covered by the Pro Forma Financial Information).

For such KPIs, see “ —. Key Performance Indicators” above, on page 175.

176



K.

a.

Comparison of KPIs with Listed Industry Peers

As at and for the nine months period ended December 31, 2024 for our Indian listed peers, and as at and for the nine months period ended September 30, 2024 for our global listed

peers
KPIs Unit Pine Labs India listed peers KPIs Unit Global listed peers
Pro forma Restated Paytm® Zaggle’ Adyen?® Block® Margeta®® | Shopify™
Platform GTV I Bn 7,531.05 3,351.72 13,770.00 NA | Platform GTV I Bn NA 15,202.93| 17,951.32 NA
Digital Infrastructure and | X Bn Digital Infrastructure and |Z Bn
Transaction  Processing 7,148.26 3,106.83 NA NA | Transaction Processing NA NA NA NA
GTV GTV
Affordability, VAS &|XBn Affordability, VAS & |[IBn
Transaction  Processing 1,479.92 1,373.46 NA NA | Transaction Processing NA NA NA NA
GTV GTV
Issuing and Acquiring | Bn Issuing and Acquiring | Bn
Platform GTV 382.79 244.89 NA NA Platform GTV NA NA NA NA
Merchants Mn 0.92 0.27 43.00 NA | Merchants Mn NA NA NA NA
Digital check-out points|Mn Digital check-out points|Mn
(DCPs) 1.73 0.90 NA NA (DCPs) NA NA NA NA
Pre-paid Cards Issued Mn 474.47 449.89 NA NA | Pre-paid Cards Issued Mn NA NA NA NA
Number of Transactions | Bn 3.97 2.02 29.99 NA | Number of Transactions | Bn NA NA NA NA
Flntech_ Infrastructure | Bn 0.49 NA NA NA Fintech _ Infrastructure | Bn NA NA NA NA
Transactions Transactions
Percentage of revenue |% International Revenue % | %
from operations from 14.15% 2.85% NA 0.00% NA NA NA NA
outside India
1
gg‘éﬁ;‘tﬁgnsl from | Mn 16,756.27| 12,081.60| 49,890.00| 8,916.00|EVeNUe I Mn NA| 1537521.82| 31552.43| 515780.00
Digital Infrastructure and | X Mn Digital Infrastructure and |3 Mn
Transaction Platform 11,929.25 8,537.94 39,910.00 NA | Transaction Platform NA NA NA NA
Revenue Revenue
Issuing and Acquiring | Mn 4.827.02 3,543.66 NA| 8916.00 Issuing and Acquiring | X Mn NA NA NA NA
Platform Revenue Platform Revenue
i i i 142
Contribution ~ Margin/ X Mn 12,840.12| 10,059.83|  26,080.00 NA | Gross Profit I Mn NA| 559,00023| 21,550.91| 261,375.00
Contribution Profit
Contribution Margin as a | % % Gross Margin® %
percentage of revenue
from 76.63% 83.27% 52.28% NA NA 36.36% 68.33% 50.68%
operations/Contribution
Margin®
Adjusted EBITDA* 3 Mn 2,726.58 2,714.25 -7,720.00 865.60 | Adjusted EBITDA # 3 Mn NA 1,93,121.87 1,396.46 NA
i 0, i 0,
Adjusted EBITDA| % 1627%|  2247%|  -1547%|  9.710 |IUSted EBITDA| % NA 12.56% 4.43% NA
Margin Margin
Note(s):

All figures considered are consolidated unless specified.
NA = Not Available on public platforms/company filings.
1. Revenue — For Indian peers, Revenue from Operations is considered and for the global peers, a comparable KPI is considered which is defined by each player.
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2. Contribution Margin/Contribution Profit/Gross Profit — For Pine Labs, Contribution Margin is considered, for other Indian peers, Contribution Profit is considered and for the global peers, a comparable KPI is considered
which is defined by each player.
3. Contribution Margin as a percentage of revenue from operations/Contribution Margin/ % Gross Margin - This metric has been calculated via Contribution Margin/Contribution Profit/Gross profit divided by the Revenue

from Operations taken.

No gk~

been calculated as Outside India Business Revenue divided by Overall Business Revenue.

© ©

For Adyen, Net Revenue (Revenue less Costs incurred from Financial Institutions less Cost of goods sold) is considered as Gross Profit.
For Block, Platform GTV is defined as GPV (Gross Payment Volume) which includes Square GPV and Cash App Business GPV. GPV does not include transactions from BNPL platform because GPV is related only to

Adjusted EBITDA — For Pine Labs and Indian peers, Adjusted EBITDA before accounting for ESOPs cost and for the global peers, Adjusted EBITDA which is Defined by each player.
Adjusted EBITDA Margin — This has been calculated via Adjusted EBITDA (as defined in 4) divided by the Revenue from Operations taken.
For Paytm, Number of transactions includes only merchant transactions, Adjusted EBITDA is Adjusted EBITDA before ESOPs.

For Zaggle, Adjusted EBITDA is Adjusted EBITDA before accounting for ESOPs and Adjusted EBITDA and Adjusted EBITDA margin are given at the standalone level, and Revenue from operations from Outside India has

transaction-based revenue and not to subscription and services-based revenue. Total Net Revenue has been considered as Revenue, Gross Profit (Net Revenue less Cost of Revenue) is considered as Gross Profit, and Non-
GAAP financial measure - Adjusted EBITDA has been considered.
10. For Margeta, Net Revenue has been considered as Revenue, Gross Profit (Net Revenue less Cost of Revenue) has been considered as Gross Profit, and Non-GAAP financial measure - Adjusted EBITDA has been considered.
11. For Shopify, Revenue from Subscription solutions and merchant solutions has been considered for Revenue.

As at and for the nine months period ended December 31, 2023 for our Indian listed peers, and as at and for the nine months period ended September 30, 2023 for our global listed

peers
KPIs Unit Pine Labs India listed peers KPIs Unit Global listed peers
Pro forma Restated Paytm® Zaggle’ Adyen® Block® Margeta® | Shopify*

Platform GTV 3 Bn 4,482.64 2,989.16 13,650.00 NA | Platform GTV I Bn NA 14,467.43| 13,624.23 NA
Digital Infrastructure and I Bn Digital Infrastructure and I Bn

Transaction  Processing 4,200.71 2,777.12 NA NA | Transaction Processing NA NA NA NA
GTV GTV

Affordability, VAS & I Bn Affordability, VAS & I Bn

Transaction  Processing 1,039.71 956.78 NA NA | Transaction Processing NA NA NA NA
GTV GTV

Issuing and Acquiring I Bn Issuing and  Acquiring I Bn

Platform GTV 281.93 212.04 NA NA Platform GTV NA NA NA NA
Merchants Mn 0.56 0.27 39.30 NA | Merchants Mn NA NA NA NA
Digital check-out points Mn Digital check-out points Mn

(DCPs) 1.27 0.83 NA NA (DCPs) NA NA NA NA
Pre-paid Cards Issued Mn 391.00 367.49 NA NA | Pre-paid Cards Issued Mn NA NA NA NA
Number of Transactions Bn 2.49 1.84 27.07 NA | Number of Transactions Bn NA NA NA NA
Fintech _ Infrastructure Bn 017 NA NA NA Fintech _ Infrastructure Bn NA NA NA NA
Transactions Transactions

Percentage of revenue % International Revenue % %

from operations from 9.60% 2.57% NA 0.00% NA NA NA NA
outside India

1

(F;Z\Sgtl:gnsl from| X Mn 1260324|  9.82054| 77110.00| 5,022.00|R€veNUe I Mn NA| 1,372110.39| 47,374.67| 417,860.00
Digital Infrastructure and I Mn Digital Infrastructure and| I Mn

Transaction Platform 9,238.16 6,660.47 62,740.00 NA | Transaction Platform NA NA NA NA
Revenue Revenue

Issuing and Acquiring I Mn 3,365.08 3,160.07 NA| 502200 Issuing and  Acquiring I Mn NA NA NA NA
Platform Revenue Platform Revenue

—— - =

Contribution ~ Margin/| X Mn 10,09323|  8249.87| 42,500.00 NA | Gross Profit IMn NA| 46572639 20933.89| 208,505.00
Contribution Profit
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KPIs Unit Pine Labs India listed peers KPIs Unit Global listed peers
Pro forma Restated Paytm® Zaggle’ Adyen?® Block® Margeta® | Shopify!!
Contribution Margin as a % % Gross Margin® %
percentage of revenue
from 80.08% 84.01% 55.12% NA NA 33.94% 44.19% 49.90%
operations/Contribution
Margin®
Adjusted EBITDA* 3 Mn 1,065.32 1,292.66 4,560.00 584.00 | Adjusted EBITDA 4 3 Mn NA 1,04,571.85 -474.81 NA
leus.tef EBITDA| % 8.45% 13.16% 5.91%| 11630 |Adlusted EBITDA| % NA 762%|  -1.00% NA
argin Margin
Note(s):

All figures considered are consolidated unless specified.
NA = Not Available on public platforms/company filings.
1. Revenue — For Indian peers, Revenue from Operations is considered and for the global peers, a comparable KPI is considered which is defined by each player.
2. Contribution Margin/Contribution Profit/Gross Profit — For Pine Labs, Contribution Margin is considered, for other Indian peers, Contribution Profit is considered and for the global peers, a comparable KPI is considered
which is defined by each player.
3. Contribution Margin as a percentage of revenue from operations/Contribution Margin/ % Gross Margin - This metric has been calculated via Contribution Margin/Contribution Profit/Gross profit divided by the Revenue

from Operations taken.

No ok

been calculated as Outside India Business Revenue divided by Overall Business Revenue.

© ©

For Adyen, Net Revenue (Revenue less Costs incurred from Financial Institutions less Cost of goods sold) is considered as Gross Profit.
For Block, Platform GTV is defined as GPV (Gross Payment Volume) which includes Square GPV and Cash App Business GPV. GPV does not include transactions from BNPL platform because GPV is related only to

Adjusted EBITDA — For Pine Labs and Indian peers, Adjusted EBITDA before accounting for ESOPs cost and for the global peers, Adjusted EBITDA which is Defined by each player.
Adjusted EBITDA Margin — This has been calculated via Adjusted EBITDA (as defined in 4) divided by the Revenue from Operations taken.
For Paytm, Number of transactions includes only merchant transactions, Adjusted EBITDA is Adjusted EBITDA before ESOPs.

For Zaggle, Adjusted EBITDA is Adjusted EBITDA before accounting for ESOPs and Adjusted EBITDA and Adjusted EBITDA margin are given at the standalone level, and Revenue from operations from Outside India has

transaction-based revenue and not to subscription and services-based revenue. Total Net Revenue has been considered as Revenue, Gross Profit (Net Revenue less Cost of Revenue) is considered as Gross Profit, and Non-
GAAP financial measure - Adjusted EBITDA has been considered.
10. For Margeta, Net Revenue has been considered as Revenue, Gross Profit (Net Revenue less Cost of Revenue) has been considered as Gross Profit, and Non-GAAP financial measure - Adjusted EBITDA has been considered.
11. For Shopify, Revenue from Subscription solutions and merchant solutions has been considered for Revenue.

As at and for the year ended March 31, 2024 for our Indian listed peers, and as at and for the CY ended December 31, 2023 for our global listed peers

KPIs Unit Pine Labs India listed peers KPIs Unit Global listed peers
Pro forma | Restated Paytm® Zaggle’ Adyen?® Block® Margeta® | Shopify**

Platform GTV I Bn 6,084.36 3,966.69 18,300.00 NA | Platform GTV % Bn 93,129.60 19,354.42| 18,892.44 NA
Digital Infrastructure and ZBn 5,704.72 3,681.41 NA NA | Digital Infrastructure and I Bn NA NA NA NA
Transaction  Processing Transaction  Processing
GTV GTV
Affordability, VAS & I Bn 1,420.15 1,307.28 NA NA | Affordability, VAS &| IBn NA NA NA NA
Transaction  Processing Transaction Processing
GTV GTV
Issuing and Acquiring I Bn 379.64 285.28 NA NA [lIssuing and Acquiring IBn NA NA NA NA
Platform GTV Platform GTV
Merchants Mn 0.64 0.27 40.60 NA | Merchants Mn NA NA NA NA
Digital check-out points Mn 1.39 0.84 NA NA | Digital check-out points Mn NA NA NA NA
(DCPs) (DCPs)
Pre-paid Cards Issued Mn 529.00 497.24 NA NA | Pre-paid Cards Issued Mn NA NA NA NA
Number of Transactions Bn 3.44 2.45 36.69 NA | Number of Transactions Bn NA NA NA NA
Fintech Infrastructure Bn 0.25 NA NA NA | Fintech Infrastructure Bn NA NA NA NA
Transactions Transactions
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KPIs Unit Pine Labs India listed peers KPlIs Unit Global listed peers
Pro forma | Restated Paytm® Zaggle’ Adyen?® Block® Margeta® | Shopify!!

Percentage of revenue % 10.94% 2.59% NA 0.00% | International Revenue % % NA NA NA NA
from operations from
outside India
Revenue from 3 Mn 17,695.46 13,410.14 99,778.00 7,755.98 | Revenue! I Mn 178,886.98 | 1,862,827.96 57,474.54 600,100.00
Operations!
Digital Infrastructure and ¥ Mn 12,764.33 9,050.61 61,280.00 NA | Digital Infrastructure and| X Mn NA NA NA NA
Transaction Platform Transaction Platform
Revenue Revenue
Issuing and Acquiring ¥ Mn 4,931.13 4,359.53 NA| 7,755.98|Issuing and Acquiring| I Mn NA NA NA NA
Platform Revenue Platform Revenue
Contribution Margin/ ¥ Mn 13,853.85 11,221.26 55,380.00 NA | Gross Profit? ¥ Mn 156,101.86 637,915.31| 28,008.69| 298,775.00
Contribution Profit?
Contribution Margin as a % 78.29% 83.68% 55.50% NA | % Gross Margin® % 87.26% 34.24% 48.73% 49.79%
percentage of revenue
from
operations/Contribution
Margin®
Adjusted EBITDA* 3 Mn 1,582.01 1,772.97 5,590.00 855.70 | Adjusted EBITDA 4 I Mn 71,331.36 1,52,355.70 -194.65 NA
Adjusted EBITDA % 8.94% 13.22% 5.60% 11.03% | Adjusted EBITDA % 39.88% 8.18% -0.34% NA
Margin® Margin®
Note(s):

All figures considered are consolidated unless specified.
NA = Not Available on public platforms/company filings.
1. Revenue — For Indian peers, Revenue from Operations is considered and for the global peers, a comparable KPI is considered which is defined by each player.

2.

3.

No ok~
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10.
11.

Contribution Margin/Contribution Profit/Gross Profit — For Pine Labs, Contribution Margin is considered, for other Indian peers, Contribution Profit is considered and for the global peers, a comparable KPI is considered
which is defined by each player.

Contribution Margin as a percentage of revenue from operations/Contribution Margin/ % Gross Margin - This metric has been calculated via Contribution Margin/Contribution Profit/Gross profit divided by the Revenue
from Operations taken.

Adjusted EBITDA — For Pine Labs and Indian peers, Adjusted EBITDA before accounting for ESOPs cost and for the global peers, Adjusted EBITDA which is Defined by each player.

Adjusted EBITDA Margin — This has been calculated via Adjusted EBITDA (as defined in 4) divided by the Revenue from Operations taken.

For Paytm, Number of transactions includes only merchant transactions, Adjusted EBITDA is Adjusted EBITDA before ESOPs.

For Zaggle, Adjusted EBITDA is Adjusted EBITDA before accounting for ESOPs and Adjusted EBITDA and Adjusted EBITDA margin are given at the standalone level, and Revenue from operations from Outside India has
been calculated as Outside India Business Revenue divided by Overall Business Revenue.

For Adyen, Net Revenue (Revenue less Costs incurred from Financial Institutions less Cost of goods sold) is considered as Gross Profit.

For Block, Platform GTV is defined as GPV (Gross Payment Volume) which includes Square GPV and Cash App Business GPV. GPV does not include transactions from BNPL platform because GPV is related only to
transaction-based revenue and not to subscription and services-based revenue. Total Net Revenue has been considered as Revenue, Gross Profit (Net Revenue less Cost of Revenue) is considered as Gross Profit, and Non-
GAAP financial measure - Adjusted EBITDA has been considered.

For Margeta, Net Revenue has been considered as Revenue, Gross Profit (Net Revenue less Cost of Revenue) has been considered as Gross Profit, and Non-GAAP financial measure - Adjusted EBITDA has been considered.
For Shopify, Revenue from Subscription solutions and merchant solutions has been considered for Revenue.

As at and for the year ended March 31, 2023 for our Indian listed peers, and as at and for the CY ended December 31, 2022 for our global listed peers

KPlIs Unit Pine Labs India listed peers KPlIs Unit Global listed peers
Proforma | Restated Paytm® Zaggle’ Adyen?® Block® Margetal® | Shopify*
Platform GTV I Bn 4,397.27 3,502.80 13,200.00 NA | Platform GTV IBn 73,680.00 17,301.56 14,132.10 NA
Digital Infrastructure and ¥ Bn 4,063.36 3,246.79 NA NA | Digital Infrastructure and ¥ Bn NA NA NA NA
Transaction  Processing Transaction  Processing
GTV GTV
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KPIs Unit Pine Labs India listed peers KPlIs Unit Global listed peers
Pro forma | Restated Paytm® Zaggle’ Adyen?® Block® Margeta®® | Shopify™

Affordability, VAS & I Bn 1,002.75 920.33 NA NA | Affordability, VAS & ZBn NA NA NA NA
Transaction  Processing Transaction  Processing
GTV GTV
Issuing and Acquiring I Bn 333.91 256.01 NA NA|Issuing and Acquiring ZBn NA NA NA NA
Platform GTV Platform GTV
Merchants Mn 0.53 0.27 35.6 NA | Merchants Mn NA NA NA NA
Digital check-out points Mn 1.19 0.79 NA NA | Digital check-out points Mn NA NA NA NA
(DCPs) (DCPs)
Pre-paid Cards Issued Mn 495.15 474.72 NA NA | Pre-paid Cards Issued Mn NA NA NA NA
Number of Transactions Bn 2.57 2.28 24.01 NA | Number of Transactions Bn NA NA NA NA
Fintech  Infrastructure Bn 0.09 NA NA NA | Fintech Infrastructure Bn NA NA NA NA
Transactions Transactions
Percentage of revenue % 8.50% 2.08% NA 0.58% | International Revenue % % NA NA NA NA
from operations from
outside India
Revenue from % Mn 15,976.58 12,907.32 79,903.00 5,534.60 | Revenue! % Mn 857,818.66| 1,490,184.90| 63,597.51| 475,988.44
Operations!
Digital Infrastructure and T Mn 11,524.02 8,5651.22 48,440.00 NA | Digital Infrastructure and I Mn NA NA NA NA
Transaction Platform Transaction Platform
Revenue Revenue
Issuing and Acquiring % Mn 4,452.56 4,356.10 NA 5,534.60 | Issuing and Acquiring| I Mn NA NA NA NA
Platform Revenue Platform Revenue
Contribution Margin/ Z Mn 12,810.37 10,978.02 39,000.00 NA | Gross Profit? ¥ Mn 127,659.94 509,310.82| 27,200.09| 234,100.12
Contribution Profit?
Contribution Margin as a % 80.18% 85.05% 48.81% NA | % Gross Margin® % 14.89% 34.18% 42.77% 49.18%
percentage of revenue
from
operations/Contribution
Margin®
Adjusted EBITDA* % Mn 1,967.95 2,756.33 -1,760.00 625.10 | Adjusted EBITDA * % Mn 69,915.65 84,231.94 -3,652.15 NA
Adjusted EBITDA % 12.32% 21.35% -2.20% 11.29% | Adjusted EBITDA % 8.15% 5.65% -5.59% NA
Margin® Margin®
Note(s):

All figures considered are consolidated unless specified.
NA = Not Available on public platforms/company filings.
1. Revenue — For Indian peers, Revenue from Operations is considered and for the global peers, a comparable KP1 is considered which is defined by each player.
2. Contribution Margin/Contribution Profit/Gross Profit — For Pine Labs, Contribution Margin is considered, for other Indian peers, Contribution Profit is considered and for the global peers, a comparable KPI is considered
which is defined by each player.
3. Contribution Margin as a percentage of revenue from operations/Contribution Margin/ % Gross Margin - This metric has been calculated via Contribution Margin/Contribution Profit/Gross profit divided by the Revenue

from Operations taken.

Adjusted EBITDA — For Pine Labs and Indian peers, Adjusted EBITDA before accounting for ESOPs cost and for the global peers, Adjusted EBITDA which is Defined by each player.

For Paytm, Number of transactions includes only merchant transactions, Adjusted EBITDA is Adjusted EBITDA before ESOPs.
For Zaggle, Adjusted EBITDA is Adjusted EBITDA before accounting for ESOPs and Adjusted EBITDA and Adjusted EBITDA margin are given at the standalone level, and Revenue from operations from Outside India has
been calculated as Outside India Business Revenue divided by Overall Business Revenue.
8.  For Adyen, Net Revenue (Revenue less Costs incurred from Financial Institutions less Cost of goods sold) is considered as Gross Profit.

4,
5. Adjusted EBITDA Margin — This has been calculated via Adjusted EBITDA (as defined in 4) divided by the Revenue from Operations taken.
6
7
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9.  For Block, Platform GTV is defined as GPV (Gross Payment Volume) which includes Square GPV and Cash App Business GPV. GPV does not include transactions from BNPL platform because GPV is related only to
transaction-based revenue and not to subscription and services-based revenue. Total Net Revenue has been considered as Revenue, Gross Profit (Net Revenue less Cost of Revenue) is considered as Gross Profit, and Non-
GAAP financial measure - Adjusted EBITDA has been considered.

10. For Margeta, Net Revenue has been considered as Revenue, Gross Profit (Net Revenue less Cost of Revenue) has been considered as Gross Profit, and Non-GAAP financial measure - Adjusted EBITDA has been considered.

11. For Shopify, Revenue from Subscription solutions and merchant solutions has been considered for Revenue.

As at and for the year ended March 31, 2022 for our Indian listed peers, and as at and for the CY ended December 31, 2021 for our global listed peers

KPIs Unit Pine Labs India listed peers KPlIs Unit Global listed peers
Pro forma | Restated Paytm® Zaggle’ Adyen?® Block® Margetal® | Shopify!!

Platform GTV ¥ Bn 2,318.74 2,194.00 8,500.00 NA | Platform GTV I Bn 49,536.00 14,256.20 9,446.31 NA
Digital Infrastructure and IBn 2,068.29 1,969.90 NA NA | Digital Infrastructure and ZBn NA NA NA NA
Transaction Processing Transaction  Processing
GTV GTV
Affordability, VAS & ZBn 534.63 504.93 NA NA | Affordability, VAS & ¥ Bn NA NA NA NA
Transaction  Processing Transaction  Processing
GTV GTV
Issuing and Acquiring ¥ Bn 250.45 224.10 NA NA [lIssuing and Acquiring ZBn NA NA NA NA
Platform GTV Platform GTV
Merchants Mn 0.25 0.23 NA NA | Merchants Mn NA NA NA NA
Digital check-out points Mn 0.68 0.65 NA NA | Digital check-out points Mn NA NA NA NA
(DCPs) (DCPs)
Pre-paid Cards Issued Mn 664.50 653.24 NA NA | Pre-paid Cards Issued Mn NA NA NA NA
Number of Transactions Bn 2.15 2.09 12.60 NA | Number of Transactions Bn NA NA NA NA
Fintech Infrastructure Bn NA NA NA NA | Fintech Infrastructure Bn NA NA NA NA
Transactions Transactions
Percentage of revenue % 10.02% 1.90% NA 0.93% | International Revenue % % NA NA NA NA
from operations from
outside India
Revenue from T Mn 10,187.49 9,339.83 49,742.00 3,712.55 | Revenue! ¥ Mn 575,560.22 | 1,501,202.26 43,959.88| 392,007.76
Operations®
Digital Infrastructure and I Mn 6,779.77 6,000.70 34,200.00 NA | Digital Infrastructure and T Mn NA NA NA NA
Transaction Platform Transaction Platform
Revenue Revenue
Issuing and Acquiring I Mn 3,407.72 3,339.13 NA 3,712.55| Issuing and  Acquiring I Mn NA NA NA NA
Platform Revenue Platform Revenue
Contribution Margin/ ¥ Mn 8,172.76 7,699.34 14,980.00 NA | Gross Profit? ¥ Mn 96,144.00 375,684.96 19,694.93| 210,900.98
Contribution Profit?
Contribution Margin as a % 80.22% 82.44% 30.12% NA | % Gross Margin® % 16.70% 25.03% 44.80% 53.80%
percentage of revenue
from
operations/Contribution
Margin®
Adjusted EBITDA* Z Mn 926.51 1,918.96| -15,180.00 598.50 | Adjusted EBITDA * ¥ Mn 60,479.23 86,160.85 -1,084.60 NA
Adjusted EBITDA % 9.09% 20.55% -30.52% 16.13% | Adjusted EBITDA % 10.51% 5.74% -2.47% NA
Margin® Margin®
Note(s):

All figures considered are consolidated unless specified.
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NA = Not Available on public platforms/company filings.

1.
2.

No ok~

©

10.

Revenue — For Indian peers, Revenue from Operations is considered and for the global peers, a comparable KPI is considered which is defined by each player.

Contribution Margin/Contribution Profit/Gross Profit — For Pine Labs, Contribution Margin is considered, for other Indian peers, Contribution Profit is considered and for the global peers, a comparable KPI is considered
which is defined by each player.

Contribution Margin as a percentage of revenue from operations/Contribution Margin/ % Gross Margin - This metric has been calculated via Contribution Margin/Contribution Profit/Gross profit divided by the Revenue
from Operations taken.

Adjusted EBITDA — For Pine Labs and Indian peers, Adjusted EBITDA before accounting for ESOPs cost and for the global peers, Adjusted EBITDA which is Defined by each player.

Adjusted EBITDA Margin — This has been calculated via Adjusted EBITDA (as defined in 4) divided by the Revenue from Operations taken.

For Paytm, Number of transactions includes only merchant transactions, Adjusted EBITDA is Adjusted EBITDA before ESOPs.

For Zaggle, Adjusted EBITDA is Adjusted EBITDA before accounting for ESOPs and Adjusted EBITDA and Adjusted EBITDA margin are given at the standalone level, and Revenue from operations from Outside India has
been calculated as Outside India Business Revenue divided by Overall Business Revenue.

For Adyen, Net Revenue (Revenue less Costs incurred from Financial Institutions less Cost of goods sold) is considered as Gross Profit.

For Block, Platform GTV is defined as GPV (Gross Payment Volume) which includes Square GPV and Cash App Business GPV. GPV does not include transactions from BNPL platform because GPV is related only to
transaction-based revenue and not to subscription and services-based revenue. Total Net Revenue has been considered as Revenue, Gross Profit (Net Revenue less Cost of Revenue) is considered as Gross Profit, and Non-
GAAP financial measure - Adjusted EBITDA has been considered.

For Margeta, Net Revenue has been considered as Revenue, Gross Profit (Net Revenue less Cost of Revenue) has been considered as Gross Profit, and Non-GAAP financial measure - Adjusted EBITDA has been considered.
For Shopify, Revenue from Subscription solutions and merchant solutions has been considered for Revenue.

183



(@)
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Weighted average cost of acquisition (“WACA”), floor price and cap price

Price per share of our Company based on primary/ new issue of Specified Securities (excluding Equity Shares
issued under employee stock option plans and issuance of Equity Shares pursuant to a bonus issue) during the
18 months preceding the date of this Draft Red Herring Prospectus, where such issuance is equal to or more
than 5% of the fully diluted paid up share capital of our Company (calculated based on the pre-Offer capital
before such transactions and excluding employee stock options granted but not vested) in a single transaction
or multiple transactions combined together over a span of rolling 30 days

Date of Number of Face Issue Nature of Nature of Total
allotment shares allotted | value | price (%) allotment consideration | consideration
(3] . in million)
June 6, 2025 |Peak XV Partners 1 - | Allotment Other than cash N.A.
Pine Investment 216,043,669 pursuant to the
Holdings Scheme
June 6, 2025 |Actis Pine Labs 1 - | Allotment Other than cash N.A.
Investment 61,362,126 pursuant to the
Holdings Limited Scheme
June 6, 2025 | Macritchie 1 - | Allotment Other than cash N.A.
Investments  Pte. 75,339,823 pursuant to the
Ltd. Scheme
June 6, 2025 1 - | Allotment Other than cash N.A.
PayPal Pte. Ltd. 63,744,925 pursuant to the
Scheme
June 6, 2025 | Mastercard 1 - | Allotment Other than cash N.A.
Asia/Pacific  Pte. 55,649,186 pursuant to the
Ltd. Scheme
Total 472,139,729
Weighted average cost of acquisition N.A*

Price per share of our Company based on secondary sale / acquisition of Equity Shares or convertible securities,
where Selling Shareholders or Shareholder(s) having the right to nominate director(s) to the Board of the our
Company are a party to the transaction (excluding gifts), during the 18 months preceding the date of filing of
this Draft Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% of the fully
diluted paid-up share capital of our Company (calculated based on the pre-Offer capital before such
transactions and excluding employee stock options granted but not vested), in a single transaction or multiple
transactions combined together over a span of rolling 30 days

There have been no secondary sale/ acquisitions of Specified Securities, where the Selling Shareholders or
Shareholders having the right to nominate director(s) to the Board, are a party to the transaction (excluding gifts),
during the 18 months preceding the date of this certificate, where either the acquisition or sale is equal to or more than
5% of the fully diluted paid up share capital of the Company (calculated based on the pre-Offer capital before such
transaction/s and excluding employee stock options granted but not vested), in a single transaction or multiple
transactions combined together over a span of rolling 30 days.

Weighted average cost of acquisition (“WACA”), floor price and cap price

Comparison of weighted average cost of acquisition based on primary issue and or secondary sale/ acquisition of
Equity Shares or convertible securities

Category of Transactions Weighted Floor |Cap Price
average cost of Price Rle])
acquisition RleD
(WACA)*
® is ‘X’ times the
WACA#
Weighted average cost of acquisition for last 18 months for primary / new issue of N.A. [®] [e]

shares (equity / convertible securities), excluding shares issued under an employee
stock option plan/employee stock option scheme and issuance of bonus shares, during
eighteen months preceding the date of this Draft Red Herring Prospectus where such
issuance is equal to or more than five per cent of the fully diluted paid up share capital
of our Company (calculated based on the pre-Offer capital before such transaction/s
and excluding employee stock options granted but not vested), in a single transaction
or multiple transactions combined together over a span of rolling 30 days

Weighted average cost of acquisition for last 18 months for secondary sale / acquisition N.A. [e] [e]
of shares equity / convertible securities), where Selling Shareholders or Shareholder(s)
having the right to nominate director(s) in our Board are a party to the transaction
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(d)

(€)

Category of Transactions Weighted Floor |Cap Price
average cost of Price R[e])
acquisition Rle])
(WACA)*
® is ‘X’ times the
WACA#

(excluding gifts), during eighteen months preceding the date of this Draft Red Herring
Prospectus, where either acquisition or sale is equal to or more than five per cent of the
fully diluted paid-up share capital of our Company (calculated based on the pre-Offer
capital before such transaction(s) and excluding employee stock options granted but not
vested), in a single transaction or multiple transactions combined together over a span
of rolling 30 days

* As certified by J.C. Bhalla & Co., Chartered Accountants, by way of their certificate dated June 25, 2025.

Detailed explanation for Offer Price/Cap Price being [e] price of weighted average cost of acquisition of
primary issuance price/secondary transaction price of Equity Shares along with our Company’s KPIs and
financial ratios for and Fiscal 2024, 2023 and 2022 and for the nine months ended December 31, 2024

[o]*
Note: This will be included on finalisation of Price Band

The Offer Price [eo] times of the face value of the Equity Shares

The Offer Price of X [e] has been determined by our Company in consultation with the Book Running Lead Managers,
on the basis of assessment of market demand from investors for Equity Shares through the Book Building Process and
is justified in view of the above qualitative and quantitative parameters.

Investors should read the above-mentioned information along with “Risk Factors”, “Our Business”, “Pro Forma
Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on pages 40, 224, 376 and 446, respectively, to have a more informed view. The trading price
of the Equity Shares could decline due to the factors mentioned in the section entitled “Risk Factors” or any other
factors that may arise in the future and you may lose all or part of your investments.
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REPORT ON STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS
The Board of Directors

Pine Labs Limited (formerly known as Pine Labs Private Limited)
Unit No.408, 4" floor,

Time Tower, MG Road,

DLF QE, Gurgaon - 122002

Haryana, India

Date: 24 June 2025

Subject: Statement of possible special tax benefits (“the Statement”) available to Pine Labs Limited (formerly known
as Pine Labs Private Limited) (“the Company”) and its shareholders prepared in accordance with the
requirement under Schedule VI —Part A - Clause (9) (L) of the Securities and Exchange Board of India (Issue
of Capital and Disclosure Requirements) Regulations, 2018, as amended (“the ICDR Regulations™)

This report is issued in accordance with the Engagement Letter dated 11 April 2025 and addendum letter dated 11 April 2025.

We hereby report that the enclosed Annexure Il (“the Statement”) prepared by the Company, initialed by us for identification
purpose, states the possible special tax benefits available to the Company and its shareholders under direct and indirect taxes
(together the “Tax Laws”), presently in force in India as on the signing date, which are defined in Annexure I (List of Direct
and Indirect Tax Laws (‘Tax Laws’)) prepared by the Company, initialed by us for identification purpose. These possible
special tax benefits are dependent on the Company and its shareholders fulfilling the conditions prescribed under the relevant
provisions of the Tax Laws. Hence, the ability of the Company and its shareholders to derive these possible special tax benefits
is dependent upon their fulfilling such conditions, which is based on business imperatives the Company may face in the future
and accordingly, the Company and its shareholders may or may not choose to fulfill.

The benefits discussed in the enclosed Annexure Il cover the possible special tax benefits available to the Company and its
shareholders and do not cover any general tax benefits available to the Company and its shareholders. Further, the preparation
of the enclosed Annexure Il and its contents is the responsibility of the management of the Company. We were informed that
the Statement is only intended to provide general information to the investors and is neither designed nor intended to be a
substitute for professional tax advice. In view of the individual nature of the tax consequences and the changing Tax Laws, each
investor is advised to consult his or her own tax consultant with respect to the specific tax implications arising out of their
participation in the proposed initial public offering of equity shares of the Company (the “Proposed Offer”) particularly in
view of the fact that certain recently enacted legislation may not have a direct legal precedent or may have a different
interpretation on the possible special tax benefits, which an investor can avail. Neither we are suggesting nor advising the
investors to invest money based on the Statement.

We conducted our examination in accordance with the Guidance Note on Reports or Certificates for Special Purposes (Revised
2016) (“Guidance Note”) issued by the Institute of Chartered Accountants of India. The Guidance Note requires that we comply
with ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India. Our scope of work
did not involve performance of any audit test in this context of our examination. Accordingly, we do not express an audit
opinion.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control for
Firms that Perform Audits and Reviews of Historical Financial information, and Other Assurance and Related Services
Engagements.

We do not express any opinion or provide any assurance as to whether:
i) the Company and its shareholders will continue to obtain these possible special tax benefits in future; or
i) the conditions prescribed for availing the possible special tax benefits where applicable, have been/would be met with.

The contents of the enclosed Annexures are based on the information, explanation and representations obtained from the
Company and on the basis of our understanding of the business activities and operations of the Company.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the revenue
authorities/ courts will concur with the views expressed herein. Our views are based on the existing provisions of the Tax Laws
and its interpretation, which are subject to change from time to time. We do not assume responsibility to update the views
consequent to such changes. We shall not be liable to the Company for any claims, liabilities or expenses relating to this
assignment except to the extent of fees relating to this assignment, as finally judicially determined to have resulted primarily
from bad faith or intentional misconduct. We will not be liable to the Company and any other person in respect of this report,
except as per applicable law.

187



We hereby give consent to include this report in the Draft Red Herring Prospectus, Red Herring Prospectus and Prospectus and
in any other material used in connection with the Proposed Offer and it is not to be used, referred to or distributed for any other
purpose without our prior written consent.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No: 101248W/W-100022

Kunal Kapur
Partner
Membership No: 509209

Place: Gurugram
Date: 24 June 2025
UDIN: 25509209BMTEMD3021
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ANNEXURE |

LIST OF DIRECT AND INDIRECT TAX LAWS (‘TAX LAWS’)

r. No: Details of Tax Laws

Income-tax Act, 1961 and Income-tax Rules, 1962

Integrated Goods and Services Tax Act, 2017

State Goods and Services Tax Act, 2017

S
1.
2. Central Goods and Services Tax Act, 2017
3
4
5

The Customs Act, 1962

For Pine labs Limited (formerly known as Pine Labs Private Limited)

Kush Mehra
Whole-time Director
Place: Gurugram
Date: 24 June 2025
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ANNEXURE 11

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO PINE LABS LIMITED (FORMERLY
KNOWN AS PINE LABS PRIVATE LIMITED) (“THE COMPANY”) AND ITS SHAREHOLDERS UNDER THE
APPLICABLE DIRECT AND INDIRECT TAXES (“TAX LAWS”)

Outlined below are the Possible Special Tax Benefits available to the Company and its shareholders under the Tax Laws. These
Possible Special Tax Benefits are dependent on the Company and its shareholders fulfilling the conditions prescribed under the
Tax Laws. Hence, the ability of the Company and its shareholders to derive the Possible Special Tax Benefits is dependent
upon fulfilling such conditions, which are based on business imperatives it faces in the future, it may or may not choose to
fulfill.

UNDER THE TAX LAWS

A Possible Special tax benefits available to the Company
M Direct Taxes:
€)] Lower corporate tax rate under section 115BAA of the Income-tax Act, 1961 (‘the Act’)

Section 115BAA has been inserted in the Act w.e.f. 1 April 2019 (Financial Year 2019-20). Section 115BAA
of the Act grants an option to a domestic company to be governed by the section from a particular assessment
year. If a company opts for section 115BAA of the Act, it can pay corporate tax at a reduced rate of 25.168%
(22% plus surcharge of 10% and education cess of 4%). Further, it was clarified by CBDT vide Circular No.
29/ 2019 dated 2 October 2019 that if the Company opts for concessional income tax rate under section
115BAA, the provisions of section 115JB regarding Minimum Alternate Tax (MAT) are not applicable.
Further, such Company will not be entitled to claim tax credit relating to MAT. However, such a company
will no longer be eligible to avail specified exemptions / incentives/deductions under the Act and will also
need to comply with the other conditions specified in section 115BAA of the Act. Further, it shall not be
allowed to claim set-off of any brought forward loss arising to it on account of additional depreciation and
other specified incentives. The Company has availed this benefit.

(ii) Indirect Taxes:
There are no special tax benefits available to the Company under the Indirect Tax Laws.
B. Possible Special tax benefits available to Shareholders

There are no special tax benefits available to the Shareholders under the Tax Laws.

NOTES:
1. The above is as per the current Tax Laws in force in India.
2. The above Statement of possible special tax benefits sets out the provisions of Tax Laws in a summary manner only

and is not a complete analysis or listing of all the existing and potential tax consequences of the purchase, ownership,
and disposal of equity shares of the Company.

3. This Statement does not discuss any tax consequences in any country outside India of an investment in the equity
shares of the Company. The shareholders / investors in any country outside India are advised to consult their own
professional advisors regarding possible income tax consequences that apply to them under the laws of such
jurisdiction.

For Pine labs Limited (formerly known as Pine Labs Private Limited)

Kush Mehra
Whole-time Director
Place: Gurugram
Date: 24 June 2025
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO SYNERGISTIC FINANCIAL
NETWORKS PRIVATE LIMITED UNDER THE LAWS OF INDIA

To

The Board of Directors

Pine Labs Limited

(formerly known as Pine Labs Private Limited)
Unit No. 408, 4th Floor, Time Tower

MG Road, DLF QE

Gurgaon 122 002

Haryana, India

The Board of Directors

Synergistic Financial Networks Private Limited
801/802/803

Wing A 8th floor

Sagar Tech Plaza

Andheri Kurla Road, Saki Naka

Andheri, Mumbai — 400 072

Maharashtra, India

Ladies and Gentlemen,

Re: Proposed initial public offering of equity shares (the “Equity Shares”) of Pine Labs Limited (the “Company”,
and such initial public offering, the “Offer”)

We, J.C. Bhalla & Co., Chartered Accountants (Firm Registration No. 001111N), an independent firm of chartered accountants,
have been appointed by the Company in terms of the engagement letter dated November 20, 2024, as the independent chartered
accountants in relation to the Offer.

We hereby confirm that the enclosed Annexures | and 11, as prepared by the Company and initialed by us for identification
purpose, provide the possible special tax benefits available to Synergistic Financial Networks Private Limited (“Subsidiary”
and such statement, the “Statement”), under direct and indirect tax laws respectively, presently in force in India, including the
Income-tax Act, 1961, as amended by the Finance Act 2025, i.e., applicable for the financial year 2025-2026, relevant to the
assessment year 2026-2027, the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017,
the respective State/Union Territory Goods and Services Tax Act, 2017, the Customs Act, 1962, the Customs Tariff Act, 1975
each read with the relevant rules, circulars, and notifications issued thereunder and each as amended (the “Tax Laws”), as on
the signing date of this certificate. These possible special tax benefits are dependent on the Subsidiary fulfilling the conditions
prescribed under the relevant provisions of the Tax Laws. Hence, the ability of the Subsidiary to derive these possible special
tax benefits is dependent upon it fulfilling such conditions, which is based on business imperatives the Subsidiary may face in
the future and accordingly, the Subsidiary may or may not choose to fulfill such conditions.

The benefits discussed in the enclosed in Annexures | and Il are not exhaustive and cover the possible special tax benefits
available to the Subsidiary and do not cover any general tax benefits available to it. The Statement is only intended to provide
general information to investors and is neither designed nor intended to be a substitute for professional tax advice. In view of
the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her or its own
tax consultant with respect to the specific tax implications arising out of their participation in the proposed Offer, particularly
in view of the fact that certain recently enacted legislation may not have a direct legal precedent or may have a different
interpretation on the possible special tax benefits, which an investor can avail. Neither do we suggest, nor do we advise the
investors to invest money based on this Statement.

We do not express any opinion or provide any assurance as to whether:
i) the Subsidiary will continue to obtain these possible special tax benefits in future; or

ii) the conditions prescribed for availing the possible special tax benefits where applicable, have been/would be met with,
or

iii) the revenue authorities will concur with the views expressed herein.

The contents of the enclosed Annexures | and Il are based on the information, explanation and representations obtained from
the Subsidiary, and on the basis of our understanding of the business activities and operations of the Subsidiary.

All capitalized terms used but not defined herein shall have the meanings assigned to them in the Offer Documents (as defined
below).
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Our views are based on the existing provisions of the Tax Laws presently force in India, which are subject to change from time
to time. We do not assume responsibility to update the views consequent to such changes.

This certificate is for the information relating to, and inclusion (in part or full) in, the draft red herring prospectus, the red
herring prospectus and the Prospectus filed in relation to the Offer or any other Offer-related material (the “Offer Documents™),
and may be relied upon by the Company, the Lead Managers and their respective affiliates and the legal advisors to each of the
Company and the Lead Managers. We hereby consent to the submission of this certificate as may be necessary to the Securities
and Exchange Board of India, the Registrar of Companies, Delhi and Haryana at New Delhi (the “RoC”), the Stock Exchanges
and any other statutory or regulatory authority and/or for the records to be maintained by the Lead Managers and in accordance
with applicable law. We also consent to this certificate being disclosed by the Lead Managers, if required (i) by reason of any
law, regulation, order or request of a court or by any governmental or competent regulatory authority, or (ii) in seeking to
establish a defence in connection with, or to avoid, any actual, potential or threatened legal, arbitral or regulatory proceeding
or investigation.

All capitalized terms used but not defined herein shall have the same meaning as is ascribed to them in the Offer Documents.

Yours faithfully,
For and on behalf of

J.C. Bhalla & Co.

Chartered Accountants
ICAI Firm Registration No.: 001111N

(Akhil Bhalla)
Partner

Membership No.: 505002

UDIN: 25505002BMILPE4794

Place: Noida

Date : June 24, 2025

Enclosed:

Annexure I: Statement of possible special tax benefits available to the Subsidiary under applicable direct tax laws.

Annexure I1: Statement of possible special tax benefits available to the Subsidiary under applicable indirect tax laws
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ANNEXURE |

Statement of possible special tax benefits available to the Subsidiary under the applicable direct tax laws.

The statement of direct tax benefits enumerated below is as per the Income Tax Act 1961 (‘the act’) as amended from time to
time and applicable for financial year 2025-26 relevant to assessment year 2026-27

l. SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE SUBSIDIARY

A Lower Corporate tax rate under section 115BAA of the Act

As per section 115BAA of the act inserted by the Taxation Laws (Amendment) Act, 2019 (“the Amendment
Act, 2019”) w.e.f. April 1, 2020 i.e. AY 2020-21 an option is granted to domestic companies to compute
corporate tax at a reduced rate of 25.17% (22% plus surcharge of 10% and cess of 4%) on fulfillment of
certain conditions. The option once exercised through filing of Form 10-1C on or before the due date of filing
return of income on the income tax portal shall apply to subsequent assessment years. The concessional tax
rate of 22% is subject to the Material Subsidiary not availing any of the following deductions under the
provisions of the act;

Section 10AA: Tax holiday available to units in a Special Economic Zone

Section 32(1)(iia): Additional Depreciation

Section 32AD: Investment Allowance

Section 33AB/33ABA: Tax Coffee rubber development expenses/ site restoration expenses
Section 35(1)/35(2AA)/35(2AB): Expenditure on scientific research

Section 35AD: Deduction for capital expenditure incurred on specified Businesses

Section 35CCC/35CCD: expenditure on agricultural extension/ skill development

Chapter VI-A except for the provisions of section 80JJAA and Section 80M

The total income of Material Subsidiary availing the concessional rate is required without set-off of any
carried forward loss and depreciation attributable to any of the aforesaid deductions/incentives.

Further, provisions of Minimum Alternate Tax (“MAT”) under section 115JB of the Act shall not be
applicable to companies availing reduced tax rate, thus any carried forward MAT credit also cannot be
claimed.

The provisions do not specify any limitation/ condition on account of turnover, nature of business or date of
incorporation for opting for the concessional tax rate. Accordingly, all existing as well as new domestic
companies are eligible to avail this concessional rate of tax.

B. Deduction under section 80JJAA of the Act

As per the provisions of Section 80JJAA of the Act, where the gross total income of an assessee, to whom provisions
of section 44AB of the Act applies, includes any profit and gains derived from business, then such assessee shall be
entitled to claim a deduction of an amount equal to thirty percent of additional employee cost incurred in the course
of such business in the previous year, for three assessment years including the assessment year relevant to the previous
year in which such employment is provided. The eligibility to claim the deduction is subject to fulfilment of prescribed
conditions specified in sub-section (2) of section 80JJAA of the Act.
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ANNEXURE II
Statement of possible special tax benefits available to the Subsidiary under the applicable indirect tax laws

There are no special indirect tax benefits available to the Subsidiary under Indirect Tax Regulations in India.
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Industry and market data used in this section have been derived from the Redseer Report. The data included herein includes
excerpts from the Redseer Report and may have been re-ordered by us for the purpose of presentation. There are no portions
of or data or information in the Redseer Report which may be relevant for the Offer, that has been omitted out or changed in
any manner. The Redseer Report has been commissioned by and paid for by our Company, exclusively in connection with the
Offer for the purposes of confirming our understanding of the industry in which we operate. For further details and risks in
relation to the Redseer Report, see “Risk Factors—58. Certain sections of this Draft Red Herring Prospectus contain
information from the Redseer Report which has been exclusively commissioned and paid for by us in relation to the Offer and
any reliance on such information for making an investment decision in this offering is subject to inherent risks.” on page 77.
The Redseer Report will form part of the material documents for inspection and has been made available on the website of our
Company at www.pinelabs.com/investor-relations. The information in the following section is qualified in its entirety by, and
should be read together with, the more detailed financial and other information included in this Draft Red Herring Prospectus,
including the information contained in “Risk Factors”, “Our Business”, “Restated Consolidated Financial Information” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 40, 224, 301 and 446,
respectively.

This section contains conversions of certain currency amounts into Indian Rupees and United States Dollars at the following
rates, US81 =385, US81 = IDR 15873, US81 = SGD 1.4, US81 = THB 34.5, US$1 = VND 25641, US$1 = PHP 58.8, US$1
= MYR 4.5, US$1 = AED 3.7, 1€ = Z96. These conversions should not be construed as a representation that these currency
amounts could have been, or can be converted into Indian Rupees or United States Dollars, at any particular rate or at all.

SECTION 1: THE INDIA OPPORTUNITY

The total market opportunity in terms of total payment value (TPV) for Pine Labs in India ~%91 trillion (US$1.1 trillion) in FY
2024, having grown at a CAGR of 36% from ~I19 trillion (US$226 billion) in FY 2019. It is projected to grow further to 3255-
280 trillion (US$3.0-3.3 trillion) by FY 2029 at a CAGR of 23-25% with increasing penetration of affordability solutions and
cards usage as the digital payment ecosystem across in-store and online matures.

Figure 1: Total Market Size (TPV) - by segments
In X trillion (USS$ billion), FY 2019, FY 2024, FY 2029P

_ CAGR
L d: CAGR %
egend: CCAGR%> FY 20209P
255280
(3,020-3262)
~13.4 A _
27
(146) Issuing %

Affordability 2426%

Solutions

L Digital @
Payments

238258
(2,797-3,032)

FY 2019 FY 2024 FY 2029P

Note(s): 1. Digital Payments includes affordability solutions

Source(s): Redseer Research and Analysis

India’s payments have evolved from cash-heavy transactions to Al-driven digital ecosystems. A decade ago, the initial shift
saw POS terminals and credit cards replacing cash, driven by transaction banking and in-store innovations. Subsequently, about
five years ago this was followed by a surge in digital wallets, UPI, and QR code adoption, fueled by fintechs and online
commerce. Now, the focus is on Al, data-driven personalization and insights, and fintech infrastructure, moving beyond
hardware dependency to create seamless and intelligent payment experiences through embedded journeys

The digital payment’s foundation was built on fragmented systems that needed transformation. The transition to a digital-first
ecosystem was essential due to:

. Outdated and fragmented ecosystem: Siloed systems, legacy, hardware led technology and a fragmented ecosystem
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across hardware, software, and payments created inefficiencies and operational friction, limiting scalability and user
experience.

Lack of payment reliability — Traditional payment systems struggled with unreliable network connectivity,
inconsistent transaction success rates, and security vulnerabilities, leading to higher failure rates, increased fraud risks,
and diminished consumer and merchant trust

Narrow revenue models: Revenue models were heavily dependent on transaction fees, restricting the development
of diversified value-added services.

Limited consumer finance: Inadequate access to credit and flexible payment options constrained affordability and
merchant growth.

Digitization has been pivotal in addressing these gaps, fostering a seamless, secure, integrated ecosystem that supports
sustainable customer acquisition and retention, product launches and scalability, innovation, and financial inclusion. Traditional
banks are still navigating the complexities of integrating legacy systems with modern technologies, ensuring platform stability,
and managing evolving customer acquisition and retention strategies. This has led to innovation across value chains by new
entrants, such as fintech players in digital payments and issuing.

Trends that are driving commerce and digital payments growth in India

India statistics FY 2024 FY 2029P CAGR FY 2024-29P

Nominal GDP?!

%303 trillion ~%486 trillion 10%

(US$3.6 trillion) (US$5. 7trillion)

Consumption?

%182 trillion %298-306 trillion 11%

(US$2.1 trillion) (US$3.5-3.6 trillion)

Retail Market Size

%79 trillion %125 trillion 10%

(~US$930 billion)

(~US$1.5 trillion)

P2M Digital Payments ~%86.8 trillion %244-265 trillion 23-25%
(~US$1,021 billion) (US$2.9-3.1 trillion)

Internet Penetration 56-59% 70-73% 4-6%

Digital Transactors Penetration 28-31% 53-57% 14%

Note(s): 1. Nominal GDP for FY 2024 and FY 2029P have been considered as CY 2023 and CY 2028P from IMF, 2. Represents Private Final Consumption
Expenditure (PFCE) which is defined by the Government of India as the expenditure incurred by the resident households and non-profit institutions serving
households (NPISH) on final consumption of goods and services, whether made within or outside the economic territory.

Source(s): Ministry of Statistics and Programme Implementation (MOSPI), IMF, Redseer Research and Analysis

Favorable macro-economic conditions:

India is projected to be the world's third largest economy by FY 2029P. India’s nominal GDP stands at ¥303 trillion
(US$3.6 trillion) in FY 2024 and is projected to grow at an annual rate of 10%, reaching ~X486 trillion (US$5.7 trillion)
by FY 2029. During this period, India is anticipated to be the fastest-growing major economy. Private Final
Consumption Expenditure (“PFCE”) is expected to grow at 11% CAGR during this period, to reach ¥298-306 trillion
(US$3.5-3.6 trillion), outpacing nominal GDP growth, driven by rising income levels and favorable demographics.

Rising income levels and favorable demographics:

Rising consumption with increasing disposable incomes is driving higher discretionary spending across sectors. There
is also a considerable rise in the number of middle-income households in India from ~144 million in FY 2019 to ~174
million in FY 2024. It is projected to reach ~210 million by FY 2029. Rapid urbanization has been a key catalyst in
expanding access to goods and services, fostering new consumption centers in emerging cities. Subsequently a young
working population (~68% of the total population?) is bolstering the labour force as well as contributing to demand.
Additionally, improved credit accessibility is enabling larger purchases and supporting evolving consumption patterns.

Headroom for retail spending growth:

While India’s retail market size is at ~X79 trillion (~US$930 billion), it still remains under-penetrated compared to the
global counterparts of USA and China. India’s per capita retail spending was ~%53,200 (~US$626) in FY 2024,

1

As per the United Nations, India has ~68% of its population in the working population age group (15 to 64 years) as of CY 2023
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markedly lower than that of USA at

~%1,041,250 (~US$12,250) and China at ~%3224,400 (~US$2,640). This indicates a significant growth headroom for
India.

Government-led initiatives:

The Government of India, the Reserve Bank of India (“RBI”), the National Payments Corporation of India (“NPCI”),
and Payment Infrastructure Development Fund (“PIDF”) have played a pivotal role in driving the adoption of digital
payments. Multiple initiatives, such as UPI, low-cost payments network, RuPay, and two-factor authentication (using
PIN as well as OTP/biometric verification) have boosted digital transactions. A cornerstone of this transformation is
development of the India Stack, an integrated framework of digital tools, including Aadhaar UID, e-KYC, UPI, e-
RUPI, DigiLocker, and GSTN, enabling seamless identity verification, financial transactions, and regulatory
compliance. This has led to the emergence of multiple form factors such as UPI, cards, mobile wallets, QR codes, and
Digital Checkout Point (DCP) solutions have played a central role in driving digital transactions growth. The rising
number of form factors have resulted in widespread merchant adoption of digital payments to offer convenience and
flexibility in payment options to consumers.

Additional government initiatives like the Account Aggregator framework, Bharat Connect, UPI Switch, and enhanced
e-KYC, e-Sign, OTP-based Aadhar verification processes have further enabled the rise of fintech infrastructure,
driving seamless integration and innovation in digital transactions.

Underpenetrated market:

Despite the emergence of multiple digital payment form factors, India remains an underpenetrated digital payments
market, characterized by high cash usage, low in-store digital checkout points and low credit cards penetration. For
example, the number of cards (credit and debit cards) per capita in India is ~0.7 which is significantly lower as
compared to USA and China with 5-6 and 6-7 cards per capita in 2023 respectively. This gap highlights the untapped
potential of India’s credit card market, driven by a combination of increasing financial literacy, expanding formal
employment, and growing aspirations among a young and tech-savvy population.

Figure 2: # of cards! per capita — Global comparison
In#FY 20242

6-7

5-6

India SEA UAE USA China

Note(s): 1. Includes debit and credit cards 2. CY 2023 for SEA, UAE, USA and China, SEA includes Indonesia, Singapore
Thailand, Vietnam, Philippines, and Malaysia

Source(s): RBI, Redseer Research and Analysis
Large merchant base, nascent in their digitization journey:

As merchants increasingly digitize, Digital Checkout Points (DCP), UPI soundboxes (devices that carry UPI QR codes
and give instant voice notification for successful payments) UPI QR codes, and other payment channels are witnessing
widespread adoption. The penetration of digitally enabled merchants (merchants with internet connectivity) is
expected to increase from ~75% in FY 2024 to nearly 85% by FY 2029. However, with only ~11% of merchants in
India using DCPs for payments in FY 2024, there is significant growth potential for further digitization of merchants
as they seek technology to digitize their stores.

Many of these trends are also common to international markets and are leading to broad market expansion. Digitization
of payments and commerce is being led by improved digital acceptance, improved connectivity, security, workflow
automation and integration with payment flows. In India, post COVID pandemic, there has been an accelerated shift
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to online for both merchants and consumers. The adoption of UPI and related innovations, such as Credit through UPI,
are accelerating payment volume growth and creating new monetization opportunities from innovation on value added
services. As a result, fintech infrastructure services are expanding, with merchants looking for solutions to integrate
their workflows with payment flows. Fintech infrastructure services are also growing as merchants are looking for
solutions to integrate their workflows and accounts with payments flows. This is leading to embedded services
proliferation driven by growing demand from merchants and enterprises for embedded services, including embedded
payments, embedded issuance, and more. Underpenetration of credit will continue to scale credit disbursal to fulfil
unmet needs of credit, with evolving models of credit delivery. Underpenetration in cards will lead to cardification of
consumers, driving growth in prepaid and credit issuance and spending patterns including Credit on UPI and Co-
branded cards. Expansion of Prepaid will also be led through new and evolving use cases across Open-loop and closed-
loop prepaid instruments, such as mobility cards, meal cards, expense cards, gig economy penetration.

Peer to Merchant (“P2M”) digital payments
India’s digital merchant has multiple payment solutions requirements as indicated below:
Figure 3: India Digital Merchant Payment Ecosystem

Payments Services Acquiring Schemes]/

Merchant Bank Networks

Issuer

ayment Device Payment Compliance Payment

Source(s): Redseer Research and Analysis

The P2M payments in India have experienced rapid growth, expanding from ~%17.8 trillion (US$210 billion)
transaction value in FY 2019 to ~%86.8 trillion (US$1,021 billion) in FY 2024 at a CAGR of approximately 37%. The
transaction value is further projected to reach ¥244-265 trillion (US$2.9-3.1 trillion) by FY 2029 at a CAGR of 23-
25% from FY 2024.

44% of all private consumption transactions were conducted digitally (non-cash) in FY 2024. Digital payments are
made through various methods, including credit cards, debit cards, UPI, prepaid cards, and netbanking. Merchants
enable these payments through DCPs, soundboxes and QR stickers, and online payment gateways and aggregators.
In-store P2M is ~%46.4 trillion (US$545 billion) in FY 2024, growing at 44% CAGR from FY 2019. The in-store
payments are expected to reach I121-131 trillion (US$1,423-1,544 billion) by FY 2029, growing 21-23% annually.
Online P2M is ~%40.4 trillion (US$475 billion) in FY2024, growing at 32% CAGR from FY 2019 and is expected to
reach X123-134 trillion (US$1,451-1,571 billion) by FY 2029, growing 25-27% annually. These digital payment
methods have reduced the reliance on cash, which has consequently dropped from 85% of all P2M payments in FY
2019 to 56% in FY 2024 and is further expected to drop to 19-21% by FY 2029.

Figure 4. India Digital P2M TPV! - by payment method
In X trillions (USS$ billion), FY 2019, FY 2024, FY 2029P

CAGR

Legend: FY 2024¢9P

244-265
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Note(s): 1. TPV — Total Payment Value
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Source(s): RBI, Redseer Research and Analysis

Supporting digital payments growth, India has a large merchant base of 75-80 million merchants, as of FY 2024, who
are nascent in their digitization journey with ~74% of the merchants connected to the internet. Of these, while majority
of merchants (~66%) currently rely on low-cost solutions like QR code payments and soundboxes, high-value
merchants—comprising 11% of the base—are increasingly adopting solutions such as DCPs as they increasingly look
to digitize beyond payments. Further, there are challenges driven by a proliferation of domestic and international
payment methods, complex integrations with business workflows, increasing complexity through proliferation of
hardware, software and services at checkout points, along with emerging opportunities through open data, API first
infrastructure, data and software tools to engage with consumers. Further, merchants’ needs are evolving and
increasing in complexity as they look for the next wave of commerce tools to digitize their storefronts including choice
of form factor, bundling hardware and software, acceptance of all payment methods, omnichannel commerce,
digitization of billing, invoicing and ERP systems, affordability solutions for consumers, managing rewards, loyalty
and cashback programs, analytics and martech to grow their business. Merchants need a critical growth partner, not
only a payment provider. By FY 2029, the penetration of merchants using DCP for payments is expected to expand to
19% (19-20 million), reflecting the rising demand for more sophisticated payment infrastructure among businesses as
the merchant ecosystem matures digitally.

Figure 5: Indian digital payments merchant funnel
In million

CAGR

FY 2024 — FY 2020P FY 2024 FY 2029P

No of Merchants
Includes Traders, Kirana,
shopkeepers and others

100-105
(100%)

Digitally Enabled
Merchants

Merchants with internet
connectivity

Merchants usingQR
stickers and soundboxes
for payments

Merchants usingDCPfor  [R¥E5A
payments

Source(s): Redseer Research and Analysis

1.2 India In-store Digital payments

In-store digital payments encompass a range of solutions, including DCPs, QR stickers, and soundboxes. While DCPs
offer multiple payment solutions and monetization opportunities through transaction fees and value-added services,
including software, service and hardware led revenue, bolstered by unified payments soundbox has a single payment
solution along with monetization opportunity through transaction fees. QR code stickers on the other hand lack
opportunity for monetization. Additionally, merchants also demand more services with new form factors for UPI,
including a shift away from paper-based QR code stickers. This report focuses on the role of DCPs in driving the
adoption and growth of digital transactions.

DCP-based TPV in India have grown at a CAGR of ~20% over the last 5 years, led by the digitization of merchants

As India’s digital economy expands, the role of DCPs has become increasingly pivotal in facilitating cashless
transactions across various segments of the market which are currently used by ~11% of all merchants in India. The
number of DCPs has grown at a rapid pace, rising from 3.8 million in FY 2019 to 8.9 million in FY 2024, with
projections indicating continued growth to 19-21 million by FY 2029 as highlighted in Figure 7 below. The payment
value processed through DCPs is expected to reach I48-52 trillion (US$565-613 billion) by FY 2029, growing at 20-
22% CAGR from ~X19.3 trillion (US$227 billion) in FY2024. As of FY 2024, among in-store payments, Pine Labs is
a prominent player in terms of number of TPV processed.

Figure 6: Total DCP deployed® Merchant TPV processed through DCP

In million, FY 2019, FY 2024, FY 2029P
InX trillion (US$ billion), FY 2019, FY 2024, FY 2029P
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Note(s): 1. Indicates the data for total number of Terminal Identification FY 2019 FY 2024 FY 2029P
(TIDs) deployed; there can be multiple TID per DCP

. . Note(s): Includes P2M transactions taking place at Point of Sale through
Source(s): RBI, Redseer Research and Analysis all digital payment modes

Source(s): RBI, Redseer Research and Analysis

India's merchant ecosystem exhibits varying levels of DCP adoption and presents significant opportunities for
growth across segments

India's merchant ecosystem, segmented into large enterprises, mid-market businesses, MSMEs, and smaller merchants,
demonstrates diverse needs and varying levels of adoption for DCP solutions, reflecting their operational scale and

complexity.

) Large Enterprises form the smallest segment with fewer than 3000 enterprises in India with a typically high
contribution to overall retail in the country. With close to 100% adoption of DCP systems, these enterprise
merchants are digitally savvy and require robust systems like multi-location management, ERP integration,
affordability for consumers, advanced analytics, and loyalty solutions to streamline operations and enhance
customer engagement. Their adoption of DCP based solutions is driven by operational complexity and a focus
on scaling through store expansions and growing consumer demand.

. Mid-Market Businesses are moderately digitized and prioritize features like reconciliation tools, and
affordability-focused solutions for consumers to optimize financial operations and manage growth. Their
adoption continues to increase as they expand their footprint and respond to rising consumer expectations.

. Small and Micro Merchants, forming the largest segment, are at an early stage of their digitization journey.
They seek affordable payment solutions to transition from cash to digital payments. In addition, they seek
simple business software solutions to digitize their stores.

Figure 7: Merchant Segments — by number of merchants and needs

In#, FY 2024
Merchant Segments Segment Requirements
¥ Multi-channel reconciliation
v" ERPintegration
Enterprise Merchants v Affordability solutions
v Analytics solution
v Loyalty management, etc
. v Multi-channel recanciliation
Mid-market Merchants v" Affordability solutions

75-80 Mnmerchants

v Affordability solutions

Small & Micro Merchants v Software solutions to digitiz
business operations

Source(s): Redseer Research and Analysis
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1.3

1.4

This diversity highlights the importance of customized DCP-based solutions to cater to the unique operational
requirements of each segment.

Online payments
Transaction value of online payments has surged at a CAGR of 32% over the last 5 years

The transaction value processed in India has shown a strong upward trajectory, rising from ~10 trillion (US$120
billion) in FY 2019 to an estimated ~40 trillion (US$475 billion) by FY 2024, representing a CAGR of 32%, driven
by online payments in sectors such as e-commerce, recharge and bill payments, online insurance premiums, wealth
management fund transfers, online loan repayments, education payments, online travel and accommodation, food
services, and mobility. This growth is expected to continue to increase with projections indicating the transaction value
to reach ¥120-135 trillion (US$1,451-1,571 billion) by FY 2029, driven by a CAGR of 25-27% from FY 2024 onwards.

Figure 8: Online payments TPV

In  trillions (US$ billion), FY 2019, FY 2024, FY 2029P

Legend:

120-135
(1,451-1,571)

FY 2019 FY 2024 FY 2029P

Source(s): RBI, Redseer Research and Analysis

Online payment service providers are adapting to the retail industry’s shift toward omnichannel models, offering
seamless payment solutions across physical, digital, and mobile touchpoints. Providers with strong offline presence
are leveraging their infrastructure to scale into online channels, ensuring consistent and frictionless consumer
experiences.

To drive the next wave of growth, these players are expanding their offerings beyond payment processing to include
value-added services such as tokenization, fraud prevention, real-time settlements, fintech infrastructure, and
subscription management. These tools not only enhance security and operational efficiency but also enable merchants
to optimize cash flow, expand into global markets with cross-border payment capabilities, and improve customer
engagement through analytics-driven insights. By addressing the diverse needs of both digitally mature and emerging
merchants, payment and technology solutions providers are well-positioned to lead in an increasingly digital and
interconnected marketplace.

Fintech infrastructure

The rapid digitization of financial services in India is leading to the rise of disaggregation and unbundling of services,
supported by government initiatives such as fintech infrastructure solutions that are transforming the business
ecosystem. Innovations such as the Account Aggregator (“AA”) framework for secure financial data sharing,
technology services for Bharat Connect, identity and verification solutions, and the UPI Switch for streamlined
payment processing are enabling businesses to integrate payments seamlessly into their workflows, which in turn are
driving more efficient, secure, and user-friendly payment experiences across sectors. This is driving multiple use cases
such as bill payments, in-app payments, subscriptions and autopay, real-time identity verification through Digilocker
and Aadhaar embedded into workflows, lending decisions based on insights from the AA framework, and embedded
insurance and investment journeys.

1. Bill payment solutions

Bharat Connect is driving the digital transformation of India’s historically cash- and cheque-based bill
payment system

India's bill payment ecosystem has historically been dominated by cash and cheques, with digital payments
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accounting for less than 10% as recently as 2020. The launch of the Bharat Bill Payment System (“BBPS”),
now Bharat Connect, marked a major shift toward digitalization by providing a unified platform for bill
payments across categories like electricity, water, and telecom.

Key components of the BBPS ecosystem include the Central Unit which is managed by NPCI to set standards,
Biller Operating Units to onboard billers onto the platform, Customer Service Points which are used for
physical in-person payments and Payment & Technology Service Providers who offer digital payment options
and provide APIs for seamless integration and interoperability.

Digital bill payments through Bharat Connect have seen a CAGR growth of 80% and 102% in volume and
value between FY 2019 and FY 2024

Digi