pine labs RUDRA

SHARES

U Issue date : November 7, 2025 to November 11, 2025

U Tentative allotment Date: Wed, Nov 12, 2025

U Tentative Listing Date: Fri, Nov 14, 2025

U Issue Type: Book Built Issue IPO

O Total Issue Size: I 3899.91 cr

* Fresh issue: 9,41,17,647 Equity Shares @ 1 aggregating
upto X 2080cr

« Offer for sale: 8,23,48,779 Equity Shares @ 1 aggregating
upto X 1819.91 cr

U Face Value: X1 Per Equity Share

U Issue Price: < 210- X 221 Per Equity Share

O Market Lot: 67 Shares

O Minimum Order Quantity: 67 Shares

O Listing At: BSE, NSE

www.rudrashares.com Helpline: 7518777888




pine labs RUDRA

SHARES

LA R

The share capital of Company is set forth below:-

Aggregate value at

Authorized Share Capital face value of the

Shares ()
1,304,970,640 Equity Shares of
FV@1 each 1,304,970,640
Preference shares: 753,844,412

753,844,412 Prf Sh of FV@ X1

Issued, subscribed and paid up
capital before the Offer

1,054,146,853 Equity Shares of

FV@1 each 1,054,146,853

* Fresh issue: 9,41,17,647 Equity Shares @ 1 aggregating
upto X 2080cr
« Offer for sale: 8,23,48,779 Equity Shares @ 1

aggregating upto X 1819.91 cr
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Company proposes to utilize the Net Proceeds towards
funding the following objects :

1. Repayment / prepayment, in full or in part, of certain
borrowings availed of by Company

2. Investment in certain of Subsidiaries, namely Qwikcilver
Singapore, Pine Payment Solutions, Malaysia and Pine Labs
UAE for expanding presence outside India

3. Investment in IT assets, expenditure towards cloud
infrastructure, procurement of digital check-out points
(“DCP”) and technology development initiatives

4. General corporate purposes and unidentified inorganic
acquisitions

www.rudrashares.com Helpline: 7518777888
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(£ in million)
5. No. Particulars Estimated amount | Estimated Estimated Estimated
proposed to be | deployment of | deployment of | deployment of the
[unded from the | the Net Proceeds | the Net Proceeds | Net Proceeds in
Net Proceeds in Fiscal 2026 | in Fiscal 2027 Fiscal 2028
L. Repayment / prepayment, in full or in part, of 5,320.00 5,320.00 Nil Nil
certain borrowings availed of by our Company
L. Investment 1 certan of our Subsidianes, 60000 50.00 300.00 250.00
namely Qwikcilver Singapore, Pine Payment
Solutions, Malaysia and Pine Labs UAE for
expanding our presence outside India
3. [nvestment mn IT assets, expenditure towards 7,600.00 750.00 3,400.00 3.450.00
cloud frastructure, technology development
imitiatives and procurement of DCPs, m the
manner set forth below.
- Investment in IT assets and expenditure 2,300 250.0 100000 105000
towards cloud infrastructure
- Expenditure iowards procurement of DCPs 4, 300 () 30000 2.00.00 200000
- Expenditure towards technology development 1, 000,00 20000 400.00 400.00
intigtives
4. |General corporate purposes and unidentified o] [o] o 8
NOTEANIC ACqUISITIoNS
Total Net Proceeds [o]V o] O 4]
www.rudrashares.com Helpline: 7518777888
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PLL is engaged in providing digital payments and related
solutions across the e-commerce platform. It empowers
businesses of all sizes—from small retailers to large
enterprises—with digital payment technologies and value-
added services.

As of June 30, 2025, served an ecosystem spanning across
merchants in key verticals such as department stores and
retailers, supermarkets, e-commerce, restaurants, grocery,
lifestyle, consumer electronics, healthcare, travel and
hospitality as well as financial institutions and banks,
financial technology companies, and new-age technology
companies.

It had 988,304 merchants, 716 consumer brands and
enterprises, and 177 financial institutions, respectively.

Its technological framework facilitates digital transactions
and payment processing in India as well as in several
international regions, including Malaysia, the UAE,
Singapore, Australia, the US, and parts of Africa.
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Strong client and partner base, includes Croma, HDFC Bank,
LG electronics and Apollo Pharmacy.

The company has posted growth in its top lines for the
reported periods till FY25, but incurred losses. Its only for
Q1 of FY26, it turned the corner

They broadly categorize its offerings into “Digital
Infrastructure and Transaction Platform” and “Issuing and
Acquiring Platform”.

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 its affordability solutions, which are integrated into
workflows, they connect merchants and major consumer
brands with lenders, enabling multiple credit and cashback
products for consumers at the point of purchase.

www.rudrashares.com Helpline: 7518777888
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Also, they offer digital public infrastructure solutions across
payments, data and insights through application
programming interface (“APl”) enabled technology platform
for financial institutions, enabling them to use technology to
manage the life cycle of a consumer, including on-boarding,
underwriting, collections, and engagement.

“Issuing and Acquiring Platform” enables consumer brands
and enterprises to issue, process, and distribute pre-paid
solutions and consumer engagement solutions.

They do not take any consumer credit risk. 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 applications
marketplace which help to digitize merchant stores.

www.rudrashares.com Helpline: 7518777888
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Consumer brands and enterprises use 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, 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.

www.rudrashares.com Helpline: 7518777888
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Continuously added new products, solutions and

capabilities through innovations and acquisitions
over the last 10 Fiscal Years
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Prominent ecosystem partners are shown in

the chart below
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Source: Company’s RHP
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(¥ i million unless otherwitse stated)

Particulars Asatand for the | Asatandfor the | Asatand for the financial vear ended March
three maonths three months 3,
period ended June | period ended June 2028 2024 2023
30,2025 30,2024
Equity share capital 4707 (.96 .96 0.9 0.16
Equuty share capital pending 1ssuance 13831 27179 3113 4.9
Instruments entarely equity n nature 319.3!
InﬁlrUruuplﬁ entirely equity m nature 75185 25145 15345 75145
pending 1ssuance
Other equity 14621843 34.491.73 34,034.90 442727 3640132
Total income 6,330.76 5,350.18 23.270.93 18.241.39| 1690441
Profit/( Loss) for the period'year 4736 (278 89) (L454.87) (341903} (26314))
Earning/{loss) per equity share - Basic
and Diluted (in 34 0.03 (0.28) (143} (3.46) (2.70)
(Face value of share - T | each)
Total borrowings 388741 6,348.73 §,294.91 339200 329313
Net Worth © 2327548 (20491.74))  (2244270))  (2035242)| (17.647467)
Adjusted Net Worth™! 33,633.02 33484 86 35,061 50 3341931 37389.63
Net Asset Value per equity share (in T) " 2169 (20.70) (22.43) (20.61) (1793)
Source: Company’s RHP
www.rudrashares.com Helpline: 7518777888
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Particulars U mit As of / For the three As of March 31,/ Fiscal Year
manths period ended
June 3,
2025 2024 W5 | w4 |
Select Financial Metrics
Revenue from operations!"! vmillion | 615900 [ 32M09 | 2204004 | 1769546 | 139763
Digital Infrastructure and Transaction Platform 4.344.71 503500 | 1605227 | 1276443 | 1152402
o * mullion
Revenue
Issuing and Acquiring Platform Revenue™ {milhon | 181539 LAY | 671047 | 495115 445256
Hevenue I'mnj external :;untumﬁﬁ Outside India as a "o 15.31% 15348, 14,850 10,949 4 500
percentage of revenue from operations (%)
Select Non-GAAP Financial Metrics
Contribution Margin™ tmilbon | 40978% | 411755 [ 1728ER5 | 1385585 | 128103
'L'unlrllhuu:.'-ﬁ:? Margin as a percentage of revenue from " 17 g% 18,899 T6.02% 78,991 80.18%
operations
Adjusted EBITDA™ tmillion | 120562 901 40 3567.16 | 138201 196795
Adjusted EBITDA Margin™ Y 19.57% 17.25% 15.68% X.04% |2.32%
Select Operational KPls
Ehll{DTI Gross Irmnsaction Vaue (“Hlatlorm| opipon | 405622 | 185653 | 1142497 | 608436 | 439727
[hgtal Infrastructure and Transaction Platform GTVI® | 2 hilhon | 391666 | 174298 | 1090980 | 570472 | 406336
T = ; TN

f:.ﬁf'ﬂfh”"}' VAS mnd lramsaction Proccsing| o piion | 59282 | 47899 | 20116 | 142005 | 100275
Issuimg and Acquiring Platform GTV!!" 2 billion | 34.56 113.55 315.17 37464 33391
Number of Transactions'' billions 1.75 112 5.68 344 257
Fintech Infrastructure Transactions'™ billions 0.25 0.11 (.71 .25 .09
Digital check-out points {DCPs)™! millions 154 |.34 |74 .54 |19
Number of Merchants'"” thousands | 98830 73459 434 42 44 .50 530.32
Prepaid Cards lssued!'® millions 22500 145.00 11299 329.00 44935.15

www.rudrashares.com
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Particulars Unit As of / For the three months As of March 31,/ Fiscal Year
periods ended June 30,
2025 2024 2025 2024 2023
Operational KP'ls
Platform Gross Transaction Value | T billion 4,056.22 1,836.53 1142497 6,084.36 439727
(“Platform GTV")'"
Dugtal Infrastructure  and |  ballion 1916.66 1,74298 |  10.909.80 5,704.72 4.063.36
Transaction Platform GTV'-
Affordability, VAS and Transaction | ¥ balhon 59282 478.99 2.011.63 1, 420.15 1,002.75
Processing GTV'!
Issuing and Acqunng Platform | ¥ ballion 139.56 113.55 SI5.T} 379.64 333.91
Grv
Number of Transactions' billions 1.73 .12 3.68 144 A7
Fintech Infrastructure | billions 0.25 (.11 0.72 0.25 (.09
Transactions'™’
Digital check-out points (DCPs)” | millions .54 1.54 .78 .33 1.19
Number of Merchants"’ Thousands 988.30 73439 934.42 64430 530.32
Prepaid Cards lssued™ milhons 225.00 143.00) 11299 529.00 495.13
Financial KPls
Revenue from operations!"" 1 million 6,139.10 3224191 2274174 17,695.46 13.976.58
Dugatal Infrastructure and | T mulhion 434371 313310 1e032.27 12,764.33 11,524.02
Transaction Platform Revenue!'"
Issumng and Acqunng Platform | ¥ million |,§15.39 1.491.09 6,710.47 4.931.13 445156
Revenue!'!
Percentage of revenue from|% 15.31% 15.24% 14.85% 10.94% 8.50%
operations from outside India’"?
Non-GAAP Financial KPls
Contribution Margin''! ¥ million 4,797.89 4.117.53 17,288 .83 1385385 1281037
Contribuion  Margin  as  a|% 11900 T8.82% 76.02% 78.29% RO.18%
percentage  of revenue  from
operations'"
Adjusted EBITDA!"™ I million 1,205.62 50140 3,367.16 1,5%82.01 1,.967.95
Adjusted EBITDA Marpin''” Y 19.57% 17.25% 15.68% 5.94% 12.32%
Source: Company’s RHP
www.rudrashares.com Helpline: 7518777888
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Name of he company | Standalone  consolidated | Revenue from operations |  Face Value | PIE ratig™ EPS RoNWH (%) |Nef Asset Value
per equity
share 1)
(L in Million) (X per share) Basic Diluted
Pine Labs Limited" Fllrlaﬁlutulil(.'urfsultdullvd N | " (14 14 ) 08
Fitiicial ifosiation
[ndia listed Pers*
{antﬂ? Cj.‘rrnmumruhuns Lituted Consolidated 000 | (1% (103) (103) ) 7§l
(‘Pavtar’)
Lugole PT-PM UE{'un Services Consolidated s | m (n i " 033
Limited Zagele”)
(ilobal listed peers*
Adyen N.V. [“Adyen”) Consolidated 22023650 103 4 105807 i 250 |308740
Shoptfy Inc. (“Shopify”) Consolidated T54.800.00 NA 96.50 13345 13175 1958 T61.60
Black, Inc. (“Block”) Consoldated 203028951 0.00 16.10 19950 W40 [43] 20570
Margeta, Inc. (“Margeta”) Consolidated 400458 001 10120 425 405 A" 18020
Source: Company’s RHP
www.rudrashares.com Helpline: 7518777888
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eScale and increase adoption of existing offerings and
expand offerings suite

eBroaden and deepen partnership ecosystem
e|nvest in technology platform

eEnter new international markets and expand within
existing international markets

eContinue to pursue strategic acquisitions and
investments

Source: Company’s RHP
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* Platform with proven scale and growth in operating
profitability

* Ecosystem which brings together merchants, consumer
brands and enterprises, and financial institutions enabling
commerce transactions and creating network effects.

* Deep partnerships with large merchants, consumer brands
and enterprises, and financial institutions.

* Ability to consistently innovate new solutions and features
driven by deep understanding of ecosystem partner needs and
its purpose-built technology stack.

* Experienced, professional management team

Source: Company’s RHP
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e Have incurred losses in the recent past, including a loss for
the year of X145.49CR in Fiscal Year 2025 primarily driven by
total expenses, which was 104.29% of total income in Fiscal
Year 2025.

e Have had negative cash flows from operations in the recent
past.

e Unable to retain existing customers and acquire additional
customers

e Top 10 customers accounted for 29.30% and 30.95% of
revenue from operations for the three months period ended
June 30, 2025 and Fiscal Year 2025, respectively.

e Operations are subject to regulation, oversight and
inspection by the Reserve Bank of India and the Reserve Bank

Information Technology Private Limited
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THANK YOU

RUDRA SHARES & STOCK
BROKERS LIMITED

Registered & Corporate Office:
Rudra House, 2nd Floor, 15/63, Civil Lines, Kanpur-20800 1

REGIONAL OFFICES

Ahmedabad | Bareilly | Dehradun | Delhi | Jaipur | Kanpur | Kolkata |
Lucknow | Mumbai | Varanasi
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