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TOTAL
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CONTACT
PERSON
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EMAIL AND
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Company Secretary

and Compliance
Officer

Tel: +91 22 6986 3600

ELIGIBILITY AND RESERVATION

The Offer is being made pursuant to Regulation 6(2) of the Securities

and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended (“SEBI ICDR
Regulations) as our Company does not fulfil the requirements under
Regulations 6(1)(a), 6(1)(b) and 6(1)(c) of the SEBI ICDR Regulations.
For further details, see “Other Regulatory and Statutory Disclosures —
Eligibility for the Offer” on page 491. For details in relation to the share
reservation among Qualified Institutional Buyers (“QIBs”), Retail

TYPE FRESH OFFER
ISSUE FOR SALE
SIZE SIZE
Fresh lIssue | Up to [e]| Up to
and  Offer | equity 82,348,779
for Sale shares of | Equity
face value of | Shares  of
¥ 1 each| face value of
(“Equity ¥ 1 each
Shares”) aggregating
aggregating | up to X [e]
up to | million
20,800.00
million

NAME OF THE SELLING
SHAREHOLDERS ™

Individual Bidders (“RIBs”), Non-Institutional Bidders (“NIBs”) and
Eligible Employees (as defined hereinafter), see “Offer Structure” on

page 519.

DETAILS OF THE OFFER FOR SALE
CATEGORY

NUMBER OF EQUITY SHARES
OFFERED / AMOUNT (R IN MILLION)

WEIGHTED
AVERAGE COST OF

ACQUISITION PER
EQUITY SHARE (IN
3"

Peak XV Partners Pine Investment|Investor Selling|Up to 23,002,308 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 8,808,097 Equity Shares of face value of 71.43

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

Macritchie Investments Pte. Ltd. Investor Selling|Up to 8,747,787 Equity Shares of face value of 76.67
Shareholder % 1 each aggregating up to X [e] million

PayPal Pte. Ltd. Investor Selling|Up to 6,786,963 Equity Shares of face value of 77.78
Shareholder % 1 each aggregating up to X [e] million

Mastercard Asia/Pacific Pte. Ltd. Investor Selling|Up to 5,925,004 Equity Shares of face value of 128.62
Shareholder % 1 each aggregating up to X [e] million

AIM Investment Funds (Invesco|lnvestor Selling|Up to 3,212,971 Equity Shares of face value of 243.89

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

series portfolio Invesco Developing

Markets Fund

Madison India Opportunities IV Investor Selling|Up to 3,018,784 Equity Shares of face value of 39.43
Shareholder % 1 each aggregating up to X [@] million

Lone Cascade, L.P. Investor Selling|Up to 2,413,491 Equity Shares of face value of 190.87
Shareholder % 1 each aggregating up to X [@] million

Lokvir Kapoor Individual ~ Selling|Up to 2,221,277 Equity Shares of face value of 0.49
Shareholder % 1 each aggregating up to X [@] million

Sofina Ventures S.A. Investor Selling|Up to 1,998,359 Equity Shares of face value of 47.22
Shareholder % 1 each aggregating up to X [e] million

#As certified by J.C. Bhalla & Co., Chartered Accountants (FRN: 001111N), by way of their certificate dated October 31, 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 610.
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 203 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 Red Herring
Prospectus. Specific attention of the investors is invited to “Risk Factors” on page 60.

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this 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 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 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 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 Red Herring Prospectus, including, inter alia, any of the statements made by or

relatini to our Comiani or our Comﬁani’s business or ani other Selliné Shareholder or ani other iersonisi.

The Equity Shares that will be offered through this 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, NSE 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 / Aayushi Doshi | 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 | tl Private Limited E-mail: pinelabsipo@citi.com

JP \1 J.P. Morgan India Private Himanshi Arora / Rishank |Tel: +91 22 6157 3000
LV0rean Limited Chheda E-mail:
w,

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: pinelabs.ipo@kfintech.com

BID/ OFFER PERIOD
ANCHOR INVESTOR BIDDING DATE Thursday, November 6, 2025®)
BID/OFFER OPENS ON Friday, November 7, 2025

BID/OFFER CLOSES ON Tuesday, November 11, 2025"
@ The Anchor Investor Bid/ Offer Period shall be one Working Day prior to the Bid/ Offer Opening Date.
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 291.

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

e OUR COMPANY DOESNOT HAVEANIDENTIFIABLEPROMOTER
INITIAL PUBLIC OFFERING OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF % 1 EACH (“EQUITY SHARES”) OF PINE LABS LIMITED (“OUR COMPANY” OR “THE COMPANY”) FOR CASH AT A PRICE OF X [o]
PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF % [¢] PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TO % [¢] MILLION COMPRISING A FRESH ISSUE OF UP TO [¢] EQUITY SHARES OF FACE
VALUE OF ¥ 1 EACH AGGREGATING UP TO ¥ 20,800.00 MILLION BY OUR COMPANY (“FRESH ISSUE™) AND AN OFFER FOR SALE OF UP TO 82,348,779 EQUITY SHARES OF FACE VALUE OF ¥ 1 EACH AGGREGATING
UP TO % [¢] MILLION (“OFFERED SHARES”) BY THE SELLING SHAREHOLDERS AS SET OUT UNDER ANNEXURE A ON PAGE 610, (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”).

THE OFFER INCLUDES A RESERVATION OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF ¥ 1 EACH, AGGREGATING UP TO % 25.00 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 FINANCIAL EXPRESS (A WIDELY CIRCULATED
ENGLISH NATIONAL DAILY NEWSPAPER) AND ALL EDITIONS OF JANSATTA (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 Peri 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, and at the terminals of, the Syndicate and intimation to Self-Certified Syndicate Banks (“SCSBs”), the Desi; Intermediaries (as defined hereinafter) and the Sponsor Banks (as defined hereinafter), as appli

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 Z 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
hereinafter)), in which case the corresponding Bid Amounts will be blocked by the SCSBs or under the UPI Mechanism, as applicable to participate in the Offer. Anchor Investors are not permitted to participate in the Anchor Investor Portion of the
Offer through the ASBA process. For details, see “Offer Procedure” b

IN RELATION TO THE FIRST OFF|
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 203 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 exami cluding the risks involved. The Equity Shares in the Offer have neither been recommended,
nor approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Red He
COMPANY AND THE SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this 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 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 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 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 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 this 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, each dated August 7, 2025. For the purposes of the Offer, the Designated Stock Exchange shall be NSE. A copy of this Red Herring Prospectus has been filed and a copy of 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 this Red Herring Prospectus until the Bid/ Offer Closing Date, see “Material Contracts and Documents

for Inspection” on page 568.
BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER

citic | JPMorg Jefferi
)
AXIS CAPITAL Morgan Stanley 1Tl L VIOTEdI erreries l; KFINTECH
[ Wi icisbc Tem: ITEI DL 149
Axis Capital Limited Morgan Stanley India Company Citigroup Global Markets India J.P. Morgan India Private Limited Jefferies India Private Limited KFin Technologies Limited
Private Limited Private Limited
1st Floor, Axis House Altimus, Level 39 & 40, First International Financial Centre J.P. Morgan Tower, Off C.S.T Road, Level 16, Express Towers, Selenium Tower-B, Plot No. 31 and 32,
P.B. Marg Worli Pandurang Budhkar Marg, Worli (FIFC) 12th Floor, C-54 & 55, G- Kalina, Santacruz (East) Nariman Point Financial District Nanakramguda,
Mumbai — 400 025 Mumbai — 400 018 Block, Bandra Kurla Complex, Bandra | Mumbai — 400 098 Mumbai 400 021 Serilingampally, Hyderabad — 500 032,
Maharashtra, India Maharashtra, India East, Maharashtra, India Maharashtra, India Telangana, India
Tel: +91 22 4325 2183 Tel: +91 22 6118 1000 Mumbai — 400 098 Tel: +91 22 6157 3000 Tel: +91 22 4356 6000 Tel: +91 40 6716 2222/18003094001
E-mail: pinelabs.ipo@axiscap.in E-mail: Maharashtra, India E-mail: E-mail: E-mail: pinelabs.ipo@kfintech.com
Website: www.axiscapital.co.in pinelabs_ipo@morganstanley.com Tel: +91 22 6175 9999 PINELABS_IPO@ji com pinelabs.i j ies.com Website: www.kfintech.com
Investor Grievance 1D: Website: E-mail: pinelabsipo@citi.com Website: www.jpmipl.com Website: www.jefferies.com Investor Grievance 1D:
complaints@axiscap.in www.morganstanley.com/india Website: Investor Grievance 1D: Investor Grievance 1D: einward.ris@kfintech.com
Contact Person: Sagar Jatakiya Investor Grievance 1D: www.online.citibank.co.in/rhtm/citigro | investorsmb.jpmipl@jpmorgan.com jipl.grievance@jefferies.com Contact Person: M. Murali Krishna
SEBI Registration Number: investors_indi ‘ganstanley.com upglc 1.htm Contact Person: Himanshi Arora / Contact Person: Suhani Bhareja SEBI Registration Number:
INM000012029 Contact Person: Keyur Thakar / Investor Grievance 1D: Rishank Chheda SEBI Registration Number: INR000000221
Aayushi Doshi investors.cgmib@citi.com SEBI Registration Number: INM000011443
SEBI Registration Number: Contact Person: Anuvrat Anand INM000002970
INM000011203 SEBI Registration Number:
INM000010718
BID/ OFFER PERIOD
ANCHOR INVESTOR BIDDING DATE Thursday, November 6, 2025%
BID/ OFFER OPENS ON Friday, November 7, 20257
BID/ OFFER CLOSES ON Tuesday, November 11, 2025°

J The Anchor Investor Bid/ Offer Period shall be one Working Day prior to the Bid/ Offer Opening Date.

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 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 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 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 Red Herring
Prospectus and the definitions included in the General Information Document, the definitions used in this 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”, “Financial Indebtedness”, “Outstanding Litigation and
Material Developments”, “Other Regulatory and Statutory Disclosures”, “Offer Procedure” and “Description of Equity
Shares and Terms of the Articles of Association” beginning on pages 182, 203, 218, 224, 286, 291, 332, 478, 481, 491, 523

and 542, 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 319

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 — Our Directors” on page 313

“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, Sameer Vasudev Kamath. For further details see
“Our Management — Key Managerial Personnel” on page 327

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 327




Term Description

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 325

Director(s) The directors on our Board, as appointed from time to time. For further details see “Our Management
— Our Board” on page 313

Equity Shares Unless otherwise stated, equity shares of face value of % 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 313

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

Group Company

Our group company, being Agya Technologies Private Limited, as described in “Our Group
Company” on page 489

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 313

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 610

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 610

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 327

Material Subsidiary

As per Regulation 16 of SEBI Listing Regulations and Part A of Schedule VI Paragraph 12 (B) (2) of
the SEBI ICDR Regulations, and based on our Restated Consolidated 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, 2025, March 31, 2024, and March 31, 2023 and the audit
reports thereon on our website, as described in the “Other Financial Information” on page 439, the
term ‘Material Subsidiaries’, shall mean Beeconomic, BrokenTusk, Fave Group, Pine Labs Payment
Services Provider L.L.C, Qwikcilver Solutions Pte Ltd, Cashless Technologies India Private Limited
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
322

Nominee Director(s)

Nominee director(s) on our Board, as described in “Our Management” on page 313

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 313

Pine Labs Digital

Pine Labs Digital Solutions Private limited

Pine Labs Holding (Thailand)

Pine Labs Holding (Thailand) Limited




Term

Description

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 L.L.C

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 294

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 ] CCPS, Series K CCPS, Series L CCPS, and Series 1 CCPS

PT Disdus PT Disdus Indonesia
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, our subsidiaries and associate,
comprising the restated consolidated statement of assets and liabilities as at June 30, 2025, June 30,
2024, March 31, 2025, March 31, 2024 and March 31, 2023, 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 three months period ended
June 30, 2025 and June 30, 2024 and for the years ended March 31, 2025, March 31, 2024 and March
31, 2023, 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 IT of Schedule III 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 —
Commiittees of the Board — Risk Management Committee” on page 324

“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 294

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 327

Series 1 CCPS

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

4




Term

Description

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 X1 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 X1 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 %1 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 X1 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 J CCPS Compulsorily convertible series J preference shares of face value of X1 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 “Shareholders’ | Shareholders’ agreement dated February 4, 2025 entered into amongst the SHA Parties (effective from

Agreement” 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 624, 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 624

Shareholder(s) The shareholder(s) of our Company from time to time

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 323

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 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

Pine Labs Investments Pte. Ltd.

Pine Labs Payment Services Provider L.L.C.
Pine Labs Private Limited

Pine Labs Vietnam Company Limited

Pine Labs Inc.

Pine Payment Solutions Sdn. Bhd.

Name of the subsidiary
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Term

Description
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 Amendment

Agreement

cum

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 this 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 this 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 this Red Herring Prospectus and Prospectus

“Anchor Investor Bid/ Offer
Period” or “Anchor Investor
Bidding Date”

One Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor Investors shall be
submitted, prior to and after which the Book Running Lead Managers will not accept any Bids from
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 this 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

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




Term

Description

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 this 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 523

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 this 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 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 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 T 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 Financial Express (a
widely circulated English national daily newspaper) and all editions of Jansatta (a widely circulated
Hindi national daily newspaper, Hindi also being the regional language of Haryana where our
Registered Office is situated).

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
and at the terminals of, the Syndicate 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 Financial Express
(a widely circulated English national daily newspaper) and all editions of Jansatta (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 this
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.

“Bidder” or “Applicant”

Any prospective investor who makes a Bid pursuant to the terms of this 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




Term

Description

“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 dated October 31, 2025 entered into amongst our
Company, the Selling Shareholders, the Syndicate, the Bankers to the Offer, 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 this 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.

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.
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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

NSE

“Draft Red Herring Prospectus” or
“DRHP”

The 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

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 this 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 this 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 this 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 25.00 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 Escrow Account(s) has been opened, in this case being
Axis Bank Limited

“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 20,800.00 million
by our Company.

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
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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 October 13, 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 CARE Ratings Limited, being a credit rating agency registered with SEBI

Monitoring Agency Agreement

The agreement dated October 30, 2025 entered into amongst 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 182

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

“Non-Institutional ~ Bidders”

“NIBS”

or

All Bidders that are not QIBs (including Anchor Investors) or RIBs or Eligible Employees Bidding in
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 [®] Equity Shares of
face value of X 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 ¥ 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.

For further information, see “The Offer” on page 106
Offer Agreement The offer agreement dated June 25, 2025 entered into amongst our Company, the Selling Shareholders,

the BRLMs, MW XO Digital Finance Fund Holdco Ltd, Ajay Gupta, Akash Sharma, Akhil Kashyap,
Alaric Riman Joseph Devavaran, Aman Mittal, Amit Sinha, Anirudh Datta, Anoop S Kumar, Aparna
Khosla, Ashu Chaudhary, Atma Ram Sahu, B. Amrish Rau, Chayan Hazra, Debashish Sen, Deepak
Tandon, Deepti Mehta, Dwaipayan Dilip Chanda, Grishma Vijaykumar Soni, Hardeep Singh, Ishant
Gupta, Kanwarpal Singh Bindra, Keith Boodle, Pradeep Kumar Arya, Pranjal Sharma, Macnet
Michael Tuscano, Nikhil Saini, Niranjan Kumar, Nitin Kumar, Raj Kishor Sahu, Rajeev Kumar,
Rajesh Antony Mathai Aliyath, Rajiv Sharma, Rashi Singhal, Ruchi Singh, Samresh Malik, Siddhant
Tiwari, Subhodip Mandal, Tarun Singh Thakur, Vamshikrishna Vangala, Vikash Kejriwal, and Vivek
Jain (the individuals collectively referred to as the “Withdrawing Individual Selling
Shareholders”), read with the withdrawal letters dated September 25, 2025 from MW XO Digital
Finance Fund Holdco Ltd, and October 14, 2025, October 23, 2025 and October 31, 2025 from Neerav
Mehta (power of attorney holder) on behalf of the Withdrawing Individual Selling Shareholders,
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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 82,348,779 Equity Shares of face value of X 1 each aggregating up to X [e]
million by the Selling Shareholders, as set forth in “Annexure A” on page 610

Offer Price

The final price at which Equity Shares will be Allotted to successful ASBA Bidders (except for the
Anchor Investors) in terms of this 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 this 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 this 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 182

Offered Shares

Up to 82,348,779 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 610

Price Band

Price band of a minimum price of X [®] per Equity Share (i.e., the Floor Price) and the maximum price
of X [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 Financial Express (a widely circulated English national daily
newspaper) and all editions of Jansatta (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 I[PO 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 has been opened, in this case being HDFC
Bank Limited

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 Digital Payments
and Issuing” dated October 16, 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 568

“Red Herring Prospectus”
“RHP”

or

This red herring prospectus dated October 31, 2025 issued by our Company in accordance with Section
32 of the Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which does not
have complete particulars of the Offer Price and the size of the Offer, including any addenda or
corrigenda thereto. This Red Herring Prospectus will become the Prospectus upon filing with the RoC
on or after the Pricing Date
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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 has been opened, in this case being Axis Bank Limited

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 Syndicate and eligible to procure Bids in terms of the SEBI ICDR Master Circular and
the UPI Circulars

Registrar Agreement The registrar agreement dated June 24, 2025 entered into amongst our Company, the Selling
Shareholders, the Registrar to the Offer, MW XO Digital Finance Fund Holdco Ltd, and the
Withdrawing Individual Selling Shareholders, read with the withdrawal letters dated September 25,
2025 from MW XO Digital Finance Fund Holdco Ltd, and October 14, 2025, October 23, 2025 and
October 31, 2025 from Neerav Mehta (power of attorney holder) on behalf of the Withdrawing
Individual Selling Shareholders

“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
“RIB(s)”

Individual Bidders, who have Bid for the Equity Shares for an amount not more than % 200,000 in any
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 1is 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&intmld=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 is 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 appointed pursuant to the Share Escrow Agreement, namely, KFin Technologies
Limited

Share Escrow Agreement

The share escrow agreement dated September 29, 2025 entered into amongst our Company, the Selling
Shareholders, the Share Escrow Agent, and the Withdrawing Individual Selling Shareholders, read
with the withdrawal letters dated October 14, 2025, October 23, 2025 and October 31, 2025 from
Neerav Mehta (power of attorney holder) on behalf of the Withdrawing Individual Selling
Shareholders, 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
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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

HDFC Bank Limited and Axis Bank Limited, 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, to collect ASBA Forms and Revision
Forms

“Syndicate” or ‘“Members of the
Syndicate”

Collectively, the BRLMs

Syndicate Agreement

The syndicate agreement dated October 31, 2025 entered into amongst our Company, the Selling
Shareholders, the Syndicate, and the Registrar, in relation to collection of Bids by the Syndicate

Underwriters

[e]

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 ¥ 500,000, Bidding in the Non-Institutional
Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submitted with the Syndicate,
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 and SEBI circular number SEBI/HO/DEPA-II/DEPA-
Il_SRG/P/CIR/2025/86 dated June 11, 2025 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

UPIID

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 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
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“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 is defined as Net Worth based on the Restated Consolidated 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 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
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 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 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 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

14




Term

Description

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

(excluding employee share based
payment expense)

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 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

loT 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

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 is Net Worth divided by weighted average number of equity shares
for the period/year

Net Worth

Net Worth is defined as the aggregate value of the paid-up share capital 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, but does not include reserves created out of revaluation of assets, write-
back of depreciation and amalgamation, as of the end of the period/year.

Net Worth is calculated as equity share capital plus equity share capital pending issuance plus
instruments entirely equity in nature 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
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Term

Description

“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

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

Expenditure” or “PFCE”

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 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 %

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 %

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

uUXx 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 207)

Term

Description

Adjusted EBITDA

Adjusted EBITDA 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 less (ix) liability written back on settlement of purchase
consideration payable.

Adjusted EBITDA 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, liability written back on settlement of purchase consideration payable, 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 as profit/(loss) for the period/year plus (i) tax expenses; plus (ii) finance
costs; plus (iii) depreciation and amortisation.

Adjusted EBITDA Margin

Adjusted EBITDA Margin is Adjusted EBITDA divided by revenue from operations for the
year/period.
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Term

Description

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 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 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

Term

Description

“F” or “RS.” or “Rupeesaa or “f”

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 I 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 II FPIs FPIs who are registered as “Category II Foreign Portfolio Investors” under the SEBI FPI Regulations
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Term Description
Category III AIFs AIFs 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”7

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 | Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended
Rules” or “FEMA Rules” or

“FEMA NDI Rules”

“Financial Year” or “Fiscal” or | Unless stated otherwise, the period of 12 months ending March 31 of that particular year

“FY” or “Fiscal 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”

“GDP”

or

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

1IPC 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
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Term

Description

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

RBI KYC Amended Directions

RBIKYC (2nd Amendment) Directions, 2025

RBI PA Master Directions

RBI’s master direction on regulation of Payment Aggregator dated September 15, 2025

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

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
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Term Description
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:

. an individual who is a citizen or resident of the United States;

. a corporation (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;

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

. a trust, if it (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 Red Herring Prospectus and is neither exhaustive,
nor purports to contain a summary of all the disclosures in this Red Herring 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 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”, “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 60, 106, 121, 182, 224, 252, 330, 332, 440, 481, 523 and 542, 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 252.
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 ¥116.8 trillion (US$1.4 trillion) in Fiscal Year 2025 and is projected to grow further at a CAGR of 22-24% to
3256-276 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$2.0 trillion in 2024 and projected to grow at a CAGR of 10-11% 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 224.

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 Z [e] million

of which:

(i) Fresh Issue® Up to [] Equity Shares of face value of T 1 each aggregating up to ¥ 20,800.00 million

(ii) Offer for Sale@® Up to 82,348,779 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 ¥ 25.00 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 resolutions passed at its meeting held on June 13, 2025 read with
resolution passed at its meeting on October 16, 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 October 31, 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 610. 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 106 and 491, respectively.

Our Company, in consultation with the Book Running Lead Managers, may offer a discount of up to []% 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 523 and 519, respectively.

“)

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 106, 491 and 519, 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 5,320.00
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 [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 of general corporate purposes or for unidentified inorganic acquisitions individually, shall not exceed 25% of the Gross Proceeds.

For further details, see “Objects of the Offer” on page 182.
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 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 610. For further details of the Offer, see “Capital Structure” beginning on page 121.

Pre-Offer shareholding as at the date of this 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 Red Herring Prospectus and as at the date of Allotment:

S. | Pre-Offer shareholding as at the date of this Red Herring Post-Offer shareholding as at the date of Allotment™*
No. Prospectus
Name of the Number of Shareholding | At the lower end of the price At the upper end of the price
Shareholder Equity Shares (in %0)& band (Z[e]) band (Z[e])
Number of Shareholding Number of | Shareholding
Equity Shares (in %)& Equity Shares (in %)*

1. |Peak XV Partners Pine 216,043,669 20.25% [e] [e] [e] [e]
Investment Holdings

2. |Macritchie  Investments 75,339,823 7.06% [e] [e] [e] [e]
Pte. Ltd.

3. | PayPal Pte. Ltd. 63,744,925 5.98% [e] [e] [e] [e]

4. | Actis Pine Labs 61,362,126 5.75% [e] [e] [e] [o]
Investment Holdings
Limited

5. |Mastercard Asia/Pacific 55,649,186 5.22% [e] [e] [e] [e]
Pte. Ltd.

6. |Alpha Wave Ventures I, 35,942,015 3.37% [e] [e] [e] [o]
L.P.

7. |AIM Investment Funds 30,177,058 2.83% [e] [e] [e] [o]
(Invesco Investment
Funds), on behalf of its
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S. | Pre-Offer shareholding as at the date of this Red Herring Post-Offer shareholding as at the date of Allotment/™*
No. Prospectus
Name of the Number of Shareholding | At the lower end of the price At the upper end of the price
Shareholder Equity Shares (in %)% band (Z[e]) band (Z[e])
Number of Shareholding Number of | Shareholding
Equity Shares (in %)% Equity Shares (in %)%
series portfolio Invesco
Developing Markets Fund
8. | Madison India 28,353,206 2.66% [e] [e] [e] [o]
Opportunities IV
9. |B. Amrish Rau 26,391,154 2.47% [e] [e] [e] [o]
10. |Lone Cascade, L.P. 25,302,980 2.37% [e] [e] [e] [e]

#  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.

& Ona fully diluted basis, assuming exercise of all vested ESOPs and of 816,086 ESOPs that will vest on November 1, 2025.

Summary of Selected Financial Information

The following details are derived from the Restated Consolidated Financial Information as at and for the three months period
ended June 30, 2025 and June 30, 2024, and as at and for the financial years ended March 31, 2025, March 31, 2024 and March
31, 2023:

(2 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
three months three months 31,
period ended June | period ended June 2025 2024 2023
30, 2025 30, 2024
Equity share capital 447.07 0.96 0.96 0.96 0.16
Equity share capital pending issuance - 238.32 271.79 237.23 234.29
Instruments entirely equity in nature 579.52 - - - -
Instruments entirely equity in nature ) 753.85 753.85 753.85 753.85
pending issuance
Other equity 34,628.43 34,491.73 34,034.90 34,427.27 36,401.52
Total income 6,530.76 5,350.18 23,270.93 18,241.59 16,904.41
Profit/(Loss) for the period/year 47.86 (278.89) (1,454.87) (3,419.03) (2,651.45)
Earning/(loss) per equity share - Basic
and Diluted (in T)™® 0.05 (0.28) (1.45) (3.46) (2.70)
(Face value of share - 2 1 each)
Total borrowings © 8,887.41 6,548.73 8,294.91 5,329.20 3,295.13
Net Worth © 23,275.48 (20,491.74) (22,442.70) (20,352.42) | (17,647.67)
Adjusted Net Worth® 35,655.02 35,484.86 35,061.50 35,419.31 37,389.83
Net Asset VValue per equity share (in %) ® 22.69 (20.70) (22.43) (20.61) (17.95)

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 462.

Notes:

A.  Basic and Diluted earning/(loss) per equity share for three months period ended June 30, 2025 and June 30, 2024 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.

ii)  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 earning/(loss) per equity share is determined after considering the cancellation of equity shares of the
Transferee Company and pending issuance of schemes shares to the shareholder of Transferor Company, in lieu of share held by them in the
Transferor Company from the date of original allotment as per the Scheme of arrangement.

C. Total borrowings include non current borrowings of ¥ 336.94 million, ¥ 965.98 million, ¥ 471.82 million, < 1,135.90 million and < 1,540.10 million and

current borrowings of < 8,550.47 million, < 5,582.75 million, < 7,823.09 million, ¥ 4,193.30 million and ¥ 1,755.03 million as at June 30, 2025, June
30, 2024, March 31, 2025, March 31, 2024 and March 31, 2023 respectively.

D. Net Worth is defined as the aggregate value of the paid-up share capital 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, but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation, as of the
end of the period/year. Net Worth is calculated as equity share capital plus equity share capital pending issuance plus instruments entirely equity in
nature plus instruments entirely equity in nature pending issuance plus securities premium plus employee share option reserve plus retained earnings.

E. Adjusted Net Worth is defined as Net Worth 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.
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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 481 in terms of the SEBI ICDR Regulations and the Materiality Policy as of the date of this Red Herring Prospectus is
provided below:

Category of individuals/ entities Criminal Tax proceedings Statutory or Material civil Aggregate

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

Company

By our Company 2# N.A. N.A. Nil 0.98

Against our Company Nil 10 Nil Nil 4,928.74

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 482.

As on the date of this Red Herring Prospectus, there are no outstanding litigations involving our Group Company, which may
have a material impact on our Company. For further details of the outstanding litigation proceedings, see “Outstanding
Litigation and Material Developments” on page 481.

Risk Factors

Specific attention of the investors is invited to the section “Risk Factors” beginning on page 60 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, including a loss for the year of 31,454.87 million in Fiscal Year 2025 primarily driven
by our total expenses, which was 104.29% of total income in Fiscal Year 2025. There can be no assurance that we will not continue
to suffer losses in the future.

2. We have had negative cash flows from operations in the recent past. Our net cash used in operating activities in the three months
period ended June 30, 2025 was 22,811.93 million. There can be no assurance that we will not continue to generate negative cash
flows in the future.

3. 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.
4. Our top 10 customers accounted for 29.30% and 30.95% of our revenue from operations for the three months period ended June

30, 2025 and Fiscal Year 2025, respectively. Our revenue from operations 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.

5. The auditor’s reports on our financial statements contain certain remarks and modifications including adverse opinions and
emphasis of matter paragraphs for the Fiscal Years 2025, 2024 and 2023. 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.

6. Our operations are subject to regulation, oversight and inspection by the Reserve Bank of India and the Reserve Bank