




IN THE NATIONAL COMPANY LAW TRIBUNAL 
CHANDIGARH (COURT – II) 

 (Through Hybrid Mode) 

CP (CAA) No. 43/Chd/Hry/2024 
 (2nd Motion) 

Under Sections 230-232 of the Companies Act, 

2013 read with Section 234 of the Companies Act, 

2013 read with Rule 15 of the Companies 

(Compromises, Arrangements and Amalgamations) 

Rules, 2016 and Rule 11 of the National Company 

Law Tribunal Rules, 2016 

IN THE MATTER OF SCHEME OF AMALGAMATION OF: 

Pine Labs Private Limited 

Having its registered office at: 
Unit No. 408, 4th Floor, Time Tower, 

MG Road, DLF QE, Gurugram, Haryana, 122002 
Through authorized representative, 
Ms. Isha Jaiswal 

CIN:  U67100HR1998PTC113312 
PAN: AACCP7457K 
INCOME TAX JURISDICTION: Circle 19(1), Range 44 

….Petitioner Company/Transferee Company 

With 

Pine Labs Limited 
(under the provisions of the Singapore Companies Act) 

Having its registered office at: 
38, Beach Road, #29-11,  
South Beach Tower, Singapore, 189767 

Singapore UEN No. 201319166R 

...Non-Applicant Company/Transferor Company 

 Order delivered on  05.12.2024 

CORAM: 

SH.UMESH KUMAR SHUKLA SH. HARNAM SINGH THAKUR 

HON’BLE MEMBER (T) HON’BLE MEMBER (J) 

Schedule - I



 

PRESENT: 

 

For the Petitioner Companies          :Mrs. Munisha Gandhi, Senior Advocate with 

Ms. Shikha Tandon, Mr. Vaibhav Sharma, 

Mr. Zaid Drabu, Ms. Salina Chalana, Mr. 

Amandeep Singh, Mr. Sejal Sethi, Mr. 

Saurabh Khosla, Advocates 

       

      ORDER 

      

   This is a second motion company petition filed by Pine Labs Private 

Limited ("Petitioner" or "Transferee Company") seeking orders/ directions under 

Sections 230-232 and 234 of the Companies Act, 2013 (the "Act") read with 

Rule 15 of the Companies (Compromises, Arrangements and Amalgamations) 

Rules, 2016 ("Rules") and Rule 11 of the National Company Law Tribunal Rules, 

2016, for sanction of the proposed Scheme of Arrangement ("Scheme") between 

Pine Labs Limited ("Non-Applicant"/ "Transferor Company") with the 

Petitioner/ Transferee Company and their respective shareholders. The copy of 

the Scheme between the Petitioner/Transferee Company and Non-Applicant/ 

Transferor Company is annexed as Annexure P-1. 

2. In its Petition, the Petitioner company has prayed inter alia, to issue directions 

in relation to publication in the press and notices to be issued to the authorities 

concerned in relation to the date of hearing of the petition and calling for 

objections.  

3. The Petitioner/ Transferee Company is a subsidiary of the Non- Applicant/ 

Transferor Company, with the Non-Applicant/ Transferor Company holding 

99.89% of issued shares in the Petitioner/Transferee Company.  



 

4. The first motion application seeking directions for convening/dispensing with 

the requirement of the meetings of shareholders and secured and unsecured 

creditors in relation to the applicant companies was filed before this Tribunal 

vide CA (CAA) No. 6/Chd/Hry/2024, which was allowed vide order dated 

12.08.2024. 

5. The directions issued by this Tribunal vide order dt. 12.08.2024 are reproduced 

as under in brief: 

“23. Accordingly, this Bench directs as under:  

I. In relation to the Applicant Company:  

a. The meeting of the Equity Shareholders of the Applicant 
Company be convened as prayed for on 28th September, 2024 (Saturday) 
at 11:00 AM through video conferencing with the facility of remote e-voting, 
subject to notice of the meeting being issued. The quorum of the meeting 
of the Equity Shareholders shall be 4 in number or 40% in value of the 
Equity Shareholders; 

 b. The meetings of the Secured Creditors of the Applicant 
Company are dispensed with as the consent by way of affidavits of 4 
Secured Creditors (97.11% in value) have been received.  

c. The meeting of the Unsecured Creditors of the Applicant 
Company be convened as prayed for on 28 September, 2024 (Saturday) 
at 12:00 PM through video conferencing with the facility of remote e-voting, 
subject to notice of the meeting being issued. The quorum of the meeting 
of the Unsecured Creditors shall be 483 in number or 40% in value of the 
Unsecured Creditors;  

II. In case the required quorum as noted above for the meetings is 
not present at the commencement of the meeting, the meeting shall be 

adjourned by 30 minutes and thereafter the persons present and voting 
shall be deemed to constitute the quorum.  

… 
VIII. That the Applicant Company shall publish an advertisement 

with a gap of at least 30 clear days before the aforesaid meeting, 
indicating the day, date and place and the time of the meeting as 
aforesaid, to be published in “Business Standard” (English) and 
“Jansatta” (Hindi), both in Delhi NCR Edition. The publication shall also 
indicate that the explanatory statement required to be furnished pursuant 
to Sections 230 & 232 read with Section 102 of the Companies Act, 2019 
can be obtained free of charge at the registered office of the Applicant 
Company. The Applicant Company shall also publish the notice on its 
website, if any.  

X. The Scrutinizer’s report will contain his/her findings on the 
compliance to the directions given in Para VI to IX above.  

XI. The Chairperson shall be responsible to report the result of the 
meeting to the Tribunal in Form No. CAA-4, as per Rule 14 of the 



 

Companies (Compromises, Arrangements and Amalgamations) Rules, 
2016 within 7 (seven) days of the conclusion of the meeting. The 
Chairperson would be fully assisted by the authorized 
representative/Company Secretary of the Applicant Company and the 
Alternate Chairperson. The Scrutinizer will assist the Hon’ble Chairperson 
and Alternate Chairperson in preparing and finalizing the report.  

XII. The Applicant Company shall individually and in compliance 
of sub-Section (5) of Section 230 of the Act and Rule 8 of Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 send 
notices in Form No. CAA-3 along with copy of the Scheme, Explanatory 
Statement and the disclosures mentioned in Rule 6 of the “Rules” to 

 (i) Central Government through the Regional Director (Northern 
Region), Ministry of Corporate Affairs, New Delhi; 

 (ii) Jurisdictional Registrar of Companies; 
(iii) Official Liquidator  
(iv) Reserve Bank of India  
(v) Income Tax Department through the Nodal Officer …. 
XIV. The authorized representative of the Applicant Company shall 

furnish an affidavit of service of notice of meeting and publication of 
advertisement and compliance of all directions contained herein at least a 
week before the proposed meeting.  

6. Pursuant to the Order dated 12.08.2024, the Petitioner/ Transferee Company 

published the advertisement in the newspapers, namely, Business Standard 

(English, Delhi-NCR Edition) and Jansatta (Hindi, Delhi-NCR Edition) on 

August 24, 2024. 

7. The Tribunal had directed to convene the meetings of equity shareholders and 

unsecured creditors of the Petitioner/ Transferee Company. The meeting of    

the Equity Shareholders of the Applicant Company was directed to be convened 

with the quorum of the meeting of the Equity Shareholders set as 4 in number 

or 40% in value of the Equity Shareholders. There were 11 equity shareholders 

of the Petitioner/ Transferee Company as on December 31, 2023 and the 

notices regarding the meeting were sent to all the equity shareholders. The 

meeting of the equity shareholders was held on 28.09.2024. The Chairperson 

report mentions that 8 equity shareholders voted in favour of the resolution 

through remote e-voting. The report of the Chairperson was filed on 03.10.2024 

vide diary number 00586/7. The copy of the scrutinizer’s report has also been 



 

annexed with the respective Chairperson report for the meeting of the equity 

shareholders and the unsecured creditors. 

8. The Equity shareholders who have attended and/or voted in favour of the 

resolution according to the Chairperson’s report is reproduced hereunder: 

 

 

 

9. The meeting of the Unsecured Creditors of the Applicant Company was directed 

to be convened with the quorum of the meeting of the Unsecured Creditors set 

as 483 in number or 40% in value of the Unsecured Creditors.  



 

10. There are 1208 Unsecured creditors of the Petitioner/ Transferee Company as 

provided in the list of unsecured creditors of the Transferee Company.  The 

total unsecured credit according to the list of unsecured creditors is 

Rs.7,55,12,96,087.02. The meeting of the unsecured creditors was held on 

28.09.2024, which was attended by 17 unsecured creditors. Therefore, the 

meeting was adjourned by 30 minutes and thereafter the persons present were 

deemed to constitute the quorum. These 17 unsecured creditors represented 

60.55% of the total value of debt. 

11. The unsecured creditors who have attended and/or voted in favour of the 

resolution according to the Chairperson’s report is reproduced hereunder: 

 



 

 

DIRECTIONS 

12. The next date of hearing of the petition shall be 24.01.2025 for the 

consideration of the approval of the scheme as contemplated between the 

transferor and the transferee company. 

13. Having regard to the above, before finally examining the matter for approval of 

the proposed Scheme of Amalgamation, this Tribunal directs the following- 

a. The Petitioner Company shall serve the notice of the Petition in Form No. 

CAA-3 along with a copy of the Scheme, the explanatory statement and 

the disclosures as required under the Rules on the following Authorities/ 

regulators namely (i) Central Government through Regional Director 

(Northern Region), Ministry of Corporate Affairs; New Delhi; (ii) Registrar 

of Companies, Delhi and Haryana, New Delhi; (iii) Official Liquidator 

(attached to the Punjab & Haryana High Court); (iv) Income Tax 

Department, through concerned Principal Chief Commissioner of Income 

Tax, where the Petitioner Companies are assessed by mentioning the PAN 



 

of the Company; (v) Reserve Bank of India and to such other Sectoral 

Regulatory Authorities, governing the business of the Petitioner 

Companies, if any. The notice shall also state that the same is pursuant 

to section 230(5) of the Companies Act, 2013 and if the authorities desire 

to make any representation, the same shall be sent to the Tribunal within 

a period of thirty days from the date of receipt of such notice and copy of 

such representation shall simultaneously be sent to the concerned 

companies and in case no representation is received within the stated 

period of thirty days by the Tribunal, it shall be presumed that the 

authorities have no representation to make on the proposed scheme.  

b. The Petitioner Companies shall advertise the notice of hearing of the 

Petition not less than ten days before the date fixed for the hearing in the 

newspapers having wide circulation in Delhi NCR, where the registered 

Office of the Petitioner Companies are situated namely “Business 

Standard” (English, Delhi NCR Edition) in English language and 

“Jansatta” (Hindi, Delhi NCR Edition) in Hindi language.  

c. The Petitioner Company shall also serve the notice to all the persons/ 

entities holding five percent or more of the liabilities as per the audited 

financial statement as on 31.03.2024 of the Petitioner Company . 

d. The notice of the hearing of the Petition shall also be served to the 

objectors or to their representatives and to the Central Government and 

other authorities, who have made representation during meetings in the 

first motion and have desired to be heard in their representation. 

e. The transferor and the transferee company shall also publish the notice 

on its respective website, if any. 



 

f. The Petitioner Companies shall file an affidavit in compliance of all the 

conditions laid down herein along with original proof of service to all the 

authorities and creditors. 

g. The Petitioner Companies shall at least 7 days before the date of hearing 

of the petition file an affidavit of service regarding newspaper publication 

with newspaper clippings. 

h. The petitioner Company shall also file an affidavit stating the objections 

received from public pursuant to publication of notice of hearing in the 

newspapers.  

i. The Registry shall also report before the date fixed as to whether any 

objection has been received to the proposed ‘Scheme’. 

14. Let a copy of the order be provided to the Ld. Counsel for the Petitioner 

company. 

 

 Sd/- Sd/- 
 (Umesh Kumar Shukla)              (Harnam Singh Thakur)     
  Member (Technical)            Member (Judicial)  

              
     

December  05, 2024 
             
  VVC 
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Name of Company : PINE LABS LIMITED

Former Name if any : PINE LABS PTE. LTD.

Date of Change of Name : 03 SEP 2021

UEN : 201319166R

Incorporation Date : 15 JUL 2013

Company Type : PUBLIC COMPANY LIMITED BY SHARES

Status of Company : LIVE COMPANY

Status Date : 15 JUL 2013

Registered Office Address : 38 BEACH ROAD
#29-11
SOUTH BEACH TOWER
SINGAPORE (189767)

Date of Address : 01 JUL 2021

Date of Last AGM : 29 NOV 2023

Date of Last AR : 21 DEC 2023

FYE As At Date of Last AR : 31 MAR 2023

Business Activities

Primary Activity : DEVELOPMENT OF SOFTWARE AND APPLICATIONS (EXCEPT GAMES AND
CYBERSECURITY)(62011)

Primary User-Described Activity :

Page 1 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Secondary Activity : OTHER INFORMATION TECHNOLOGY AND COMPUTER SERVICE ACTIVITIES (EG
DISASTER RECOVERY SERVICES)(62090)

Secondary User-Described
Activity

:

Issued Share Capital

Amount Number of Shares Currency Share Type

109167900.04 1874700 UNITED STATES OF
AMERICA, DOLLARS

ORDINARY

622585659.3954083 5927500 UNITED STATES OF
AMERICA, DOLLARS

PREFERENCE

 Number of Shares includes number of Treasury Shares

Paid-Up Capital

Amount Number of Shares Currency Share Type

109167900.04 1874700 UNITED STATES OF
AMERICA, DOLLARS

ORDINARY

622585659.3954083 5927500 UNITED STATES OF
AMERICA, DOLLARS

PREFERENCE

Company has the following Ordinary Shares held as Treasury Shares

Number of Shares Currency

Page 2 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Audit Firm(s)

Name

TGS C&T PARTNERS PAC

Charge(s)

Charge Number Date Registered Currency Amount Secured Chargee(s)

C201807814 17 JUL 2018 ALL MONIES DBS BANK LTD.

Officer(s)

Name

Address

Identification
Number

Nationality/
Citizenship

Position Date of
Appointment

Source of
Address

ASANKA HAREN EDIRIMUNI
RODRIGO

17 CAIRNHILL CIRCLE
#16-08
HELIOS RESIDENCES
SINGAPORE (229816)

G3246963P SRI LANKAN DIRECTOR 14 MAR 2018 ACRA

MARC KAY MATHENZ

85 TOH YI DRIVE
SINGAPORE (596546)

S6965252B GERMAN DIRECTOR 22 NOV 2021 ACRA

Page 3 of 128

Verify Document Instantly
Check if this document is issued
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Officer(s)

Name

Address

Identification
Number

Nationality/
Citizenship

Position Date of
Appointment

Source of
Address

RAU BAIRAVARASU AMRISH

7 NEWTON ROAD
#29-01
TRILIGHT
SINGAPORE (307945)

S7386781I INDIAN DIRECTOR 03 MAR 2020 ACRA

SINGH SHAILENDRA JIT

38 BEACH ROAD
#26-12
SOUTH BEACH TOWER
SINGAPORE (189767)

S7659169E INDIAN DIRECTOR 12 JUN 2015 ACRA

LAL SAMRAT ASHOK

88 JELLICOE ROAD
#37-22
CITYLIGHTS
SINGAPORE (208747)

S8585124A INDIAN DIRECTOR 13 JAN 2023 ACRA

SHAH KUNAL NARESH

404, UPHAR II,UPHAR CHS LTD.
BHD SANJEEV ENCLAVE
7 BUNGLOWS,ANDHERI WEST
MUMBAI, INDIA, 400061

Z4305367 INDIAN DIRECTOR 02 AUG 2021 ACRA

Page 4 of 128

Verify Document Instantly
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Officer(s)

Name

Address

Identification
Number

Nationality/
Citizenship

Position Date of
Appointment

Source of
Address

LOW MEI MEI, MAUREEN

38 BEACH ROAD
#29-11
SOUTH BEACH TOWER
SINGAPORE (189767)

S1728235B SINGAPORE
CITIZEN

SECRETARY 01 JUL 2021 ACRA

CHIANG WAI MING

38 BEACH ROAD
#29-11
SOUTH BEACH TOWER
SINGAPORE (189767)

S7372649B SINGAPORE
CITIZEN

SECRETARY 01 JUL 2021 OSCARS

Page 5 of 128

Verify Document Instantly
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

SHYAM KUMAR GUPTA

H-43, H BLOCK, J J COLONY
WAZIPUR, ASHOK VIHAR,
ASHOK VIHAR
SARASWATI VIHAR NORTH
WEST DELHI, DELHI 110052 INDIA

10317930 NEPALESE 542
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MHD MOHANNAD SARAIJI

3-17-13A M-CITY AMPANG,
JALAN AMPANG,
55000 KUALA LUMPUR,
MALAYSIA

130-21-
L000044

SYRIAN 16
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

RAFFLES NOMINEES (PTE.)
LIMITED

7 CHANGI BUSINESS PARK
CRESCENT
#03-00
STANDARD CHARTERED @
CHANGI
SINGAPORE (486028)

193700032R SINGAPORE 35879
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

RAFFLES NOMINEES (PTE.)
LIMITED

7 CHANGI BUSINESS PARK
CRESCENT
#03-00
STANDARD CHARTERED @
CHANGI
SINGAPORE (486028)

193700032R SINGAPORE 199720
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

HSBC (SINGAPORE) NOMINEES
PTE LTD

10 MARINA BOULEVARD
#48-01
MARINA BAY FINANCIAL
CENTRE
SINGAPORE (018983)

194600097H SINGAPORE 23458
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

HSBC (SINGAPORE) NOMINEES
PTE LTD

10 MARINA BOULEVARD
#48-01
MARINA BAY FINANCIAL
CENTRE
SINGAPORE (018983)

194600097H SINGAPORE 130576
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

DBS NOMINEES (PRIVATE)
LIMITED

12 MARINA BOULEVARD
MARINA BAY FINANCIAL
CENTRE
SINGAPORE (018982)

196900222R SINGAPORE 4120
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

DBS NOMINEES (PRIVATE)
LIMITED

12 MARINA BOULEVARD
MARINA BAY FINANCIAL
CENTRE
SINGAPORE (018982)

196900222R SINGAPORE 22931
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 8 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

595



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

CITIBANK NOMINEES
SINGAPORE PTE LTD

5 CHANGI BUSINESS PARK
CRESCENT
#05
SINGAPORE (486027)

198801936W SINGAPORE 792
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

CITIBANK NOMINEES
SINGAPORE PTE LTD

5 CHANGI BUSINESS PARK
CRESCENT
#05
SINGAPORE (486027)

198801936W SINGAPORE 4406
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MASTERCARD ASIA/ PACIFIC
PTE. LTD.

3 FRASER STREET
#17-21/28
DUO TOWER
SINGAPORE (189352)

199306324E SINGAPORE 28647
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 9 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

596



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

MASTERCARD ASIA/ PACIFIC
PTE. LTD.

3 FRASER STREET
#17-21/28
DUO TOWER
SINGAPORE (189352)

199306324E SINGAPORE 408924
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MACRITCHIE INVESTMENTS PTE.
LTD.

60B ORCHARD ROAD
#06-18
THE ATRIUM @ ORCHARD
SINGAPORE (238891)

200304983Z SINGAPORE 75175
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MACRITCHIE INVESTMENTS PTE.
LTD.

60B ORCHARD ROAD
#06-18
THE ATRIUM @ ORCHARD
SINGAPORE (238891)

200304983Z SINGAPORE 517224
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 10 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

597



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ARANDA INVESTMENTS PTE.
LTD.

60B ORCHARD ROAD
#06-18
THE ATRIUM @ ORCHARD
SINGAPORE (238891)

200312481K SINGAPORE 53639
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

PAYPAL PTE. LTD.

5 TEMASEK BOULEVARD
#09-01
SUNTEC TOWER FIVE
SINGAPORE (038985)

200509725E SINGAPORE 44268
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

PAYPAL PTE. LTD.

5 TEMASEK BOULEVARD
#09-01
SUNTEC TOWER FIVE
SINGAPORE (038985)

200509725E SINGAPORE 456960
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 11 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

598



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

REDBROOK PTE. LIMITED

91 TANGLIN ROAD
#03-09
TANGLIN PLACE
SINGAPORE (247918)

201834375Z SINGAPORE 269
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

G1 INNOVATIONS PTE. LTD.

10 MARTIN PLACE
#10-08
MARTIN MODERN
SINGAPORE (237963)

201917598D SINGAPORE 202
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

DURO INDIA OPPORTUNITIES
FUND PTE. LTD.

16 RAFFLES QUAY
#27-01C/D
HONG LEONG BUILDING
SINGAPORE (048581)

201934252K SINGAPORE 12070
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 12 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

599



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

M3A PTE. LTD.

105 CECIL STREET
#13-02
THE OCTAGON
SINGAPORE (069534)

202033920H SINGAPORE 269
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ABHISHEK R BULA

ADARSH NAGAR, NEAR KHADI
BHANDAR,
SHAHPURA, BHILWARA - 311404
, RAJASTHAN, INDIA

226750104773 INDIAN 100
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

AUDRONE PAKALNYTE

BLK C, LVL 3, UNIT 28, CENTRIO
PANTAI HILLPARK, BLOCK C NO 1
JLN PANTAI MURNI, 59200
KUALA LUMPUR, W.P., MALAYSIA

24848866 LITHUANIAN 808
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 13 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

600



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

NOOPUR JAIN

4004 TOWER L,ISLAND CITY
CENTRE,BOMBAY REALTY,G D
AMBEKAR RD
DADAR EAST, MUMBAI, MUMBAI
CITY, MAHARASHTRA 400 014,
INDIA

28255230808
9

INDIAN 255
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ABHINAV GARG

487 A, MODEL TOWN EXT,
LUDHIANA, NEAR NEW KRISHNA
MANDIR -
141002 INDIA

29526643332
5

INDIAN 54
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

JUNIO ANDRETI

JATIBENING ESTATE BLOCK C-4
NO. 13 RT. 006 RW.013 KEL.
JATIBENING KEC PONDOKGEDE
KOTA BEKASI JAWA BARAT,
INDONESIA

32750813069
30010

INDONESIAN 4
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 14 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

601



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

SACHIN RAMESH RAO

603, SAI UPAHAAR BEHIND NEW
VIVA COLLEGE VIRAR (WEST)
PALAGHAR MAHARATSRA
401303

33564683012
3

INDIAN 14
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

PRALHAD DILIP SUTAR

2/ 204 SIDDHIVINAYAK
BUILDING, BHAGWANTRAO
PARALKAR MARG,NEAR
HAFFKINE INSTITUTE, PAREL
VILLAGE, MUMBAI-400012 INDIA

349099116120 INDIAN 159
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

NAVEEN

HOUSE NO. 880, MALERNA
ROAD, ADARSH NAGAR,
BALLABGARH,
FARIDABAD, HARYANA- 121004,
INDIA

36267961252
5

INDIAN 200
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 15 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

602



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

DEEVANSHU SHARMA

VANDANA TEJAS APARTMENT,
PANATHUR ROAD, PANATHUR,
KADUBEESANAHALLI,
BENGALURU- KARNATAKA-
560103 INDIA

369535072313 INDIAN 112
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

BHUSHAN JIVANJI THAKER

S/O JIVANJI THAKER,601-A
JEEVANDHARA SHAHAJI RAJE
MARG, OPP
THAKEREY POOL,VILLE PARLE
EAST (MUMBAI) MAHARASTRA
400057 IN

39300686338
9

INDIAN 312
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MAYANK GUPTA

C-142, 1ST FLOOR, ANAND
VIHAR, VTC, PO- LAXMI NAGAR,
DISTRICT - EAST DELHI, PIN-
110092 INDIA

411297307829 INDIAN 41
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 16 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

603



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

MANI BHUSHAN KUMAR

B-3, PLOT NO- 35, GYAN
KHAND - I, INDIRAPURAM,
GHAZIABAD - 201014, UTTAR
PRADESH, INDIA

41443905677
8

INDIAN 72
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

YEDDULA TULASIREDDY

C/O YEDDULA
GANGAREDDY,13- 25A
VEMPALLI, VEMPALLE
CUDDAPAH,
ANDRA PRADESH - 516 329
INDIA

43178640652
4

INDIAN 69
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

KUMAR GAURAV

E 803, CIVITECH STADIA,
SECTOR 79, HOSHIYARPUR,
NOIDA - 201301, UTTAR
PRADESH, INDIA

45960018862
3

INDIAN 1157
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 17 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

604



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

NITIN RAMESHCHANDRA JAIN

1904 ANUPAM RESIDENCY, V.P.
ROAD, KULKARNI
OPTICIAN,GIRGAON,
VTC MUMBAI CITY,
MAHARASHTRA-400004, INDIA

47120925970
8

INDIAN 34
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

JITEN RAGHUNATH KUDAV

MATRU-ASHISH ROOM NO. 15,
1ST FLOOR, 7TH KHETWADI
LANE, NEAR
HARIKISANDAS HOSPITAL,
MUMBAI-400004, INDIA

485168933361 INDIAN 21
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MAHENDAR KARUPOTULA

3-20/A PR/ MPS/97,VILLA
97,MUKKA PRAVEENS
SIGNATR,ZPHS SCHOOL
RD NEAR SMNR
GRDNS,MALLAMPET MEDCHAL
TELANGANA 500090 INDIA

48625431336
5

INDIAN 321
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 18 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

605



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ASHUTOSH VATS

8/ 502 SHAKTIKUNJ
APARTMENTS, PLOT 9 AND 3,
BLOCK B,
FORTIS HOSPITAL, SECTOR 62,
NOIDA-201301, INDIA

496801575714 INDIAN 19
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

PRANITA PRAKASH GORULE

TIVRE MEDE, SAKHARPA,
RATNAGIRI, SANGAMESHWAR,
MAHARASHTRA-415801 INDIA

49727564529
2

INDIAN 5
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

JITENDRA KUMAR SINGH

GRAM- KESHARI TOLA, THANA-
DHANGAI,
KESARI, BHOJPUR, BIHAR-
802155 INDIA

49905042736
7

INDIAN 90
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 19 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

606



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ANAND B BURJI

UNIT4,PRESTIGE CEDARS,NO.
7/3,CONVENT RD,BISHOP
COTTON GIRLS
SCHOOL, RICHMOND TOWN,
BANGALORE 560025 INDIA

50239579449
6

INDIAN 95
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

VISHAL MISHRA

129,BAG GUL SHER
KHAN,DHUDIYA MANDIR ROAD
PILIBHIT UTTAR-PRADESH
262001 INDIA

51399306738
9

INDIAN 749
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

PRITEN AMRUTLAL SHAH

501 , SHREE HEIGHTS GUPTE
CROSS ROAD ICICI ATM JAI
HIND
COLONY DOMBIVLI THANE
MAHARASTRA 421202 INDIA

527228315975 INDIAN 24
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 20 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

KANWARPAL SINGH BINDRA

2241 SACRAMENTO ST 5
SAN FRANCISCO, CA 94115

549861007 AMERICAN 5918
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

07 OCT 2021

ACRA

NADHAPRIYAI
SELVAGANAPATHY

124 OAK HILL CT, ROSEVILLE, CA
95661 USA

549988916 AMERICAN 167
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

GUPTE PAVAN ARVIND

BOULEVARD CRESCENT, TOWER
1, 2803 APARTMENT,
DOWNTOWN DUBAI, UAE

554381203 BRITISH 671
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

12 MAY 2021

ACRA

AKSHAY KUMAR

FLAT NO.142,SILVER SPACE
COMPLEX,7 MUJIBAR RAHAMAN
RD,NETAJI
NAGAR,DOHARIA,NORTH 24
PARGANAS,WEST BENGAL,INDIA
700132

57057342653
9

INDIAN 27
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 21 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

VIGRAHALA SANDEEP KUMAR

G32 SATWIS THAVIL
APARTMENT, OAKWOOD MAIN
RD, BALAGERE,
BELLANDUR
AMANIKERE,VARTHUR,BENGALU
RU-560087,KARNATAKA,INDIA

57687410986
2

INDIAN 40
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ARUN SARIN

111 W BEARS CLUB DRIVE
JUPITER, FL 33477 USA

577974939 AMERICAN 20788
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

18 OCT 2021

ACRA

ANUJ PATEL

511, POCKET - L SARITA VIHAR
SOUTH DELHI - 110076
INDIA

58084469792
6

INDIAN 15
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 22 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

609



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

MANOJKUMAR HARICHANDRA
VISHWAKARMA

HOUSE NO.1005/16, SHRI
KRISHNA SOCIETY,KALYAN RD
NEAR POLICE
STATION,SUBHASH
NAGAR,BHIWANDI,THANE,MAHA
RASHTA-421302 INDIA

60088949070
0

INDIAN 15
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

VATSAL BHASIN

HOUSE NO.-130 G, SECTOR-15,
DASHMESH NAGAR, S.A.S
NAGAR(MOHALI), PUNJABI-
140301 INDIA

610096730313 INDIAN 53
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

PRANAY CHANDRAKANT
GHOGALE

C9 PLOT 38, AKURLI SANGAM
CHS, AKURLI ROAD NEAR
LOKHANDWALA
COMPLEX, MHADA, KANDIVLI
EAST, 400101, MAHARASHTRA,
INDIA

621962610565 INDIAN 82
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 23 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-
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3

2
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

FAIZ SAIFI

AVAS VIKAS, ST. PETER SCHOOL
KICCHA, UDHAM SINGH
NAGAR - 263148,
UTTARAKHAND, INDIA

626351775920 INDIAN 114
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

NISHA HARISH RAU

11500 DONNINGTON DR JOHNS
CREEK
GA 30097-8411 UNITED STATES
OF AMERICA

645408616 AMERICAN 671
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

LOH GIM CHUAN

26 JALAN 5/ 149L, BANDAR
BARU SRI PETALING 57000,
KUALA LUMPUR, MALAYSIA

68050107577
5

MALAYSIAN 91
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

30 SEP 2024

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 24 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3
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3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

PARICHAY REDDY THELLA

PLOT NO.3, ROYAL PALMS,
BALAJI LAYOUT, OPPOSITE
TATVA SCHOOL
QUTUBULLAPUR, MEDCHAL
MALKAJGIRI, TELANGANA-
500055 INDIA

68070399787
7

INDIAN 49
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

PRAKHAR SHRIGYAN

136, RAMPUR, BHAGALPUR,
BIHAR - 813222
INDIA

70469482474
1

INDIAN 37
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MOHIT MONGA

3FLRC,530AEXECUTIVE VILLAS
LANE SANSKRITI SCHL SUSHANT
LOK-1VTC GURGAON PO
GALLERIA DLF-4 DISTRICT
GURGAON HARYANA

705802114123 INDIAN 96
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 25 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

RUPALI PRAMOD KEDARI

SIDDHIVINAYAK CHAWL,
SAIBABA GOKUL NAGAR,
KRANTI NAGAR,
KANDIVALI EAST, MUMBAI,
MAHARASHTRA, INDIA- 400101

713747725192 INDIAN 24
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

AARATI HEMANT PADAVE

1 PITRU, CHAYA NIWAS, SAI
NAGAR, BAGWE COM. J. M.
ROAD,
BHANDUP(WEST), MUMBAI-
400078 INDIA

73152062535
8

INDIAN 5
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

DEEPAK TANDON

H.NO - 8061, KHARIA STREET,
ROSHANARA ROAD, DELHI -
110007,
DELHI, INDIA

741518680651 INDIAN 100
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 26 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

JEFFERY SONG KONG CHIN

NO 5-1 JALAN D'ALPINIA 7
TAMAN D'ALIPINIA PUCHONG,
SELANGOR D.E. 47110
PUCHONG, SELANGOR

750207105591 MALAYSIAN 58
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ROHIT MISHRA

C 216, NEW PALI ROAD, BASNI,
KRISHNA NAGAR, OPP DMRC
JODHPUR, JODHPUR-342005,
RAJASTHAN, INDIA

77002779875
6

INDIAN 99
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SUNIL GHINTALA

AKODA, P.O. MAULASAR,
NAGPUR, MAHARASHTRA-
341506
INDIA

78057491439
8

INDIAN 100
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 27 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

PRAKHAR JAIN

B-151, SOBHA MANGOLIA,
BANNERGHATTA ROAD,
OPPOSITE JAL BHAVAN
BENGALURU-560029 INDIA

791387678302 INDIAN 131
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

PALAGADA GALEIAH

1 ANNAVARAM, GUNTUR,
ANDHRA PRADESH-522603,
INDIA

822417937134 INDIAN 32
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ANU MATHEW

VILLA 149,NCC URBAN GREEN
PROVINCE,SARJAPUR
RD,SOMPURA GATE,
BENGALURU RURAL,
BENGALURU - 562125,
KARNATAKA, INDIA

828061400161 INDIAN 1030
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 28 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

JOEL NEOH EU-JIN

B-02-1 LAMAN BAIDURI
CONDO, JALAN SS12/1 WANGSA
BAIDURI,
47500 SUBANG JAYA,
SELANGOR, MALAYSIA

831011-14-
6409

MALAYSIAN 13743
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

CHUNG WENG WAI

A-26-02 CONDOMINIUM
IRAMA WANGSA, NO. 5, JALAN
3/ 27E,
SEKSYEN 10 WANGSA MAJU,
53300 KUALA LUMPUR, WP,
MALAYSIA

840324-14-
5583

MALAYSIAN 118
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MUHAMMAD U'MARI BIN
ZULKIFLI

B1-1 TAMAN NUSANTARA JALAN
MAKLOOM 10150
GEORGETOWN,
PULAU PINANG, MALAYSIA

840628-07-
5545

MALAYSIAN 15
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 29 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ASHISH JOSHI

505, KM-32, JAYPEE COSMOS,
JAYPEE WISH TOWN,
SEC 134, NOIDA, UTTAR
PRADESH-201304, INDIA

84455935627
0

INDIAN 40
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

VINAY MADAN

B-111/2 VISHWAKARMA LAL
KUAN,
BADARPUR, SOUTH DELHI,
DELHI-110044, INDIA

847964415701 INDIAN 69
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SHARAZAD BINTI HJ MOHD
JAFFAR SADIQ MARICAR

NO 110, JALAN C-1, TAMAN
MELAWATI,
53100 KUALA LUMPUR, W.
PERSEKUTUAN (KL), MALAYSIA

860320-56-
5650

MALAYSIAN 21
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 30 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

CHAI SWET LI

NO 204 JALAN 2 KAMPUNG
BARU 43200
CHERAS, SELANGOR, MALAYSIA

861101-56-
5612

MALAYSIAN 28
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ARVINDD A/L SELVARATNAM

A-6-5, LE CHATEAU 2
APARTMENTS LRG SYED PUTRA
KIRI 50460
KUALA LUMPUR WP KUALA
LUMPUR, MALAYSIA

870223-08-
5515

MALAYSIAN 48
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

AKHIL KASHYAP

FLT NO I 1801 18TH FLR
ARIHANT,ARDEN SECTOR-
1,ARIHANT ARDEN
GH07 SECTOR1,NR YATHARTH
HOSPITAL,GTR NOIDA(WEST)
UP-201306

87507440165
6

INDIAN 343
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 31 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
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2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

HARI KRISHNA SEEMALA

19-478/4/5, NEAR C.I.D
REGIONAL OFFICE, PINE APPLE
COLONY,
DHARAPALEM,
VISAKHAPATNAM, AP-530040
INDIA

89285735943
2

INDIAN 296
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

NITIN BABAJI SAWANT

B-16, 3RD FLOOR, SATKAR
SOCIETY, TELLI GALLI, ANDHERI
(EAST)
MUMBAI -400069 INDIA

89785628667
8

INDIAN 13
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

NARESH R

208,CLAUDIUS A,ALLIANCE
GALLERIA RESIDENCES,200FT
RADIAL RD,
ZAMIN PALLAVARAM,
KANCHEEPURAM - 600117,
TAMIL NADU, INDIA

90042556642
1

INDIAN 99
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

FOO LAY SHIN

NO 13 JALAN SETIA DAMAI U13 /
14K SEKSYEN U13 SETIA ALAM
40170 SHAH ALAM SELANGOR,
MALAYSIA

900921106058 MALAYSIAN 147
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

NARAYAN RADHAKRISHNA
BANDWALKAR

GAWADE NIWAS CHAWL NO 2,
ROOM NO. 6, DEVIPADA, SANT
GORA
KUMBHAR MARG, BORIVALI
EAST S.O. MUMBAI-400066,
INDIA

92230370974
2

INDIAN 53
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

DILHANY JAYAWARDENA

NO 8 JALAN KOOP CUEPACS, 1
TAMAN CUEPACS
43200 BATU 9 CHERAS,
SELANGOR, MALAYSIA

930121-10-
5214

MALAYSIAN 124
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 33 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

LOW JIA YUN

15, LORONG SS 23/4A TAMAN
SEA 47400
PETALING JAYA, SELANGOR,
MALAYSIA

930416-10-
5668

MALAYSIAN 6
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SARHAN BIN ABDUL SAMAT

7-9 P/ PURI 8 PETALING NO. 1
JALAN RADIN 5 BDR. BARU
SERI PETALING 57000, KUALA
LUMPUR, MALAYSIA

930607-12-
5135

MALAYSIAN 15
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

NAVINDREN A/L BASKARAN

74 JALAN SS 19/ 6L SUBANG
JAYA 47500
PETALING JAYA, SELANGOR,
MALAYSIA

931212-14-
5793

MALAYSIAN 14
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 34 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

VIKASH KUMAR

T3,1702,LA RESIDENTIA NEAR
PACIFIC WORLD SCHOOL
TECHZONE 4,
BISHRAKH, GAUTAM BUDDHA
NAGAR UTTAR ORADESH
201306 INDIA

932495781122 INDIAN 13
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ADITYA ANAND

C-110, POLICE COLONY,
PHULWARI, ANISABAD,
PATNA - 800002, BIHAR, INDIA

93647557441
8

INDIAN 54
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

YEO SZE THENG

NO. 11, LORONG GALING 97
JALAN AIR PUTIH,
25300, KUANTAN PAHANG,
MALAYSIA

940609-06-
5008

MALAYSIAN 3
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 35 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

HARSH

HOUSE NO. 15, B1 BAZAR,
JALANDHAR,
PUNJAB-144005, INDIA

98044377949
1

INDIAN 165
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MANDAR GOVIND DAKWE

S/O GOVIND DAKWE,NM JOSHI
MARG OPP MARETHON TWR
213D RM NO20
2NDFLR RUSTAM,DELISLE RD
MUMBAI MAHARASTRA 400013
INDIA

988875171350 INDIAN 6
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

AKASH CHUGH

SUR NO. 193/2, P.N. 23, SANE
GURUJI NAGAR, BHUSAWAL,
JALGAON
MAHARASHTRA - 425201 INDIA

99614288784
7

INDIAN 25
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
by ACRA.
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

MALAY S PARIKH

31 MELBLOUM LN EDISON TWP
NJ
UNITED STATES OF AMERICA

A00275455 AMERICAN 1073
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ZUHAIRI BIN AKHSAH

72C JALAN BRUNEI UTARA,
55100 KUALA LUMPUR,
W. PERSEKUTUAN (KL),
MALAYSIA

A51620024 MALAYSIAN 9
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

TAN BEE TI

12A LORONG PJU 7/ 20A
MUTIARA DAMANSARA ,
47800 PETALING JAYA,
SELANGOR, MALAYSIA

A53945230 MALAYSIAN 51
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

WONG ZENG BIN JEREMY

129 JALAN TEMBUSU,
SIERRAMAS RESORT HOMES,
47000 SUNGAI BULOH,
SELANGOR, MALAYSIA

A54466001 MALAYSIAN 40
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
by ACRA.
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

YEOH CHEN CHOW

B-35-02 ROYAL REGENT, JALAN
PUTRAMAS 2,
51200 KUALA LUMPUR,
MALAYSIA

A54735663 MALAYSIAN 6301
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

CHEN WEI JIA

155 PERSIARAN IMPIAN,
GEMILANG SAUJANA IMPIAN
43000 KAJANG, SELANGOR,
MALAYSIA

A54767782 MALAYSIAN 50
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

CHUA PEI HOOI

B-05-1 HAMPSHIRE PARK,
PERSIARAN HAMPSHIRE OFF
JALAN AMPANG,
50450 KUALA LUMPUR W.
PERSEKUTUAN (KL), MALAYSIA

A55019787 MALAYSIAN 8
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 38 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

625



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

LAI FOOK CHIONG

E2-16-05 OUG PARKLANE,
JALAN 1/ 152 58200 KUALA
LUMPUR,
W. PERSEKUTUAN (KL),
MALAYSIA

A55049493 MALAYSIAN 95
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

LEE PEI YEE

16 JALAN BAYU SEGAR 3, BAYU
SEGAR 56100 CHERAS,
WP, KUALA LUMPUR, MALAYSIA

A55461956 MALAYSIAN 60
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ANISHA SASHEENDRAN

6, BATU NILAM 25 BUKIT TINGGI,
41200 KLANG, SELANGOR,
MALAYSIA

A55474557 MALAYSIAN 468
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ARZUMY BIN MD YUSOF

3 JALAN UBIN U8/ 19F, BUKIT
JELUTONG
40150 SHAH ALAM SELANGOR ,
MALAYSIA

A55533240 MALAYSIAN 2261
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

02 JUL 2024

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 39 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

KOON SHI XIN

NO 1 JALAN BUKIT MEWAH, 15
TAMAN BUKIT MEWAH,
43000 KAJANG, SELANGOR,
MALAYSIA

A56175896 MALAYSIAN 5
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MUHAMMAD AIMAN BIN YUSRA

47 JALAN SS 22/ 27A
DAMANSARA JAYA
47400 PETALING JAYA,
SELANGOR, MALAYSIA

A56650643 MALAYSIAN 21
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

LIN CHEUN HONG

77, JALAN TMP 6, TAMAN
MUTIARA PUCHONG,
SELANGOR 47100, MALAYSIA

A58084154 MALAYSIAN 5
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 40 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

AISHAH BINTI AZMAN

BLK A,LVL 17,UNIT 04,KL
SENTRAL-SUASANA SENTRAL
CONDOMINIUM,
JLN STESYEN SENTRAL 5, 50470
KUALA LUMPUR, W.P., MALAYSIA

A59615141 MALAYSIAN 17
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

NG MIN XI

B-01 BLOK 687 DESA KIARA,
JALAN DAMANSARA 7,
60000 KUALA LUMPUR, W.
PERSEKUTUAN (KL), MALAYSIA

A60791826 MALAYSIAN 60
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

30 SEP 2024

ACRA

RUPESH NANDA

A-312 RAIL VIHAR SECTOR 3
VASUNDHRA GHAZIABAD
UTTAR PRADESH 201012 INDIA

ACIPN7007N INDIAN 820
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

AMIT KUMAR NAYAK

C-1003, OMAXE FOREST SPA,
SECTOR 93 B- NOIDA- UP
INDIA

ACMPN6736C INDIAN 42
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 41 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

HEMANT BAKSHI

A-129, ANAND VIHAR (UGF)
VIKAS MARG EXTENTION, DELHI
-110092, INDIA

AFEPB8301G INDIAN 1750
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ANUPAM JAIN

224 / 1 / 9 - D, SECTOR-9,
SHASTRI NAGAR
NEAR WATER TANK, MEERUT
CITY, UP - 250002

AFIPJ5925Q INDIAN 1258
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

VIVEK JAIN

A-504, RONAK APT, SECTOR 20,
BELAPUR, NAVI MUMBAI, THANE
- 400614, MAHARASHTRA,
INDIA

AFQPJ5470G INDIAN 184
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 42 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

RUSHIKESH BHIMRAO VANARSE

BARRACK NO. 1493, ROOM NO.
3A, NEAR MEGHASINGH
DARBAR,
SECTOR 30, ULHASNAGAR 4,
THANE MAHARASHTRA-421004
INDIA

AGEPV7311H INDIAN 89
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ARUP BANERJEE

6B, SFS DDA FLATS, EAST OF
KAILASH
NEW DELHI 110065, INDIA

AGHPB5538K INDIAN 1251
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

02 DEC 2015

ACRA

ASHU CHAUDHARY

C -1204, JAIPURIA SUNRISE
GREENS, INDIRAPURAM
GHAZIABAD 201001, INDIA

AHBPC0932F INDIAN 581
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

09 MAR 2018

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 43 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

VINAY CHAUDHARY

D 504,DNR REFLECTION,833/33
OPP IBLUR LAKE,SURVEY 33,
AH43
HSR EXTENSION, IBLUR VILLAGE,
BANGALORE- 560103 INDIA

AHJPC4265D INDIAN 522
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

VIJAY MANE

E-423, 4TH FLOOR, VM
MEADOWS APARTMENT,
HORAMAVU MAIN ROAD,
BENGALURU-560043 INDIA

AIUPM2336D INDIAN 60
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SUMIT AGGARWAL

PLOT NO-219 IST FLOOR,
VILLAGE KOTLA MAYUR VIHAR
PHASE- 1
EAST DELHI - 110091 INDIA

AJAPA2803Q INDIAN 366
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 44 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

DWAIPAYAN DILIP CHANDA

RZ-11/ 231-232 J BLOCK WEST
SAGARPUR
NEW DELHI 110046 INDIA

AJWPC6850F INDIAN 30
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

POOJA CHOUDHARY

HOUSE NO 1256 SECTOR 28,
FARIDABAD, HARYANA-121008
02/10/ 1985

AKTPC6939K INDIAN 61
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

12 JUN 2024

ACRA

RAKESH SHARMA

2201, EVELINA, HIRANANDANI
ESTATE
THANE 400607, INDIA

ANSPS2475E INDIAN 49002
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

YADAV SACHIN KASHINATH

AT-PO-DEVARAN, TAL PATAN,
DERVAN, SATARA - 415520
MAHARASHTRA, INDIA

AOQPY6306R INDIAN 5
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 45 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

KINNARI PARAG AHMEDABADI

EVEREST, 3-B, ANUSHAKTI
NAGAR, MUMBAI,
MAHARASHTRA -400094, INDIA

AQXPA1011A INDIAN 16
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ANKUSH KALASH

D-1,BALAJI PURAM ALBATIA
ROAD,
SHAHGANJ KIRAOLI AGRA,
U.P.-282010 INDIA

ASKPK2032N INDIAN 95
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

30 MAY 2022

ACRA

GINNI SINGHAL

S-15 SATHVIK,ENCLAVE,10TH
CROSS,ABBAIAH REDDY
LAYOUT,
KAGDASSAPURA, CV RAMAN
NAGAR, BANGALORE-560093
INDIA

ATVPS3920R INDIAN 56
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 46 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

RASHI SINGHAL

G-37, RACE COURSE,
DEHRADUN - 248001
INDIA

AUFPS7038D INDIAN 121
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MAHENDRA MAHADEV
DEVRUKHAKAR

MAHAKALI DARSHAN A SRA
CHS L RM301 BLDG5 CTS 78/79
GUNDAVALI
VILLAGE, ANDHERI EAST,
MUMBAI-400069
MAHARASHTRA INDIA

AUWPD5697C INDIAN 17
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

NITIN KUMAR

B3-1202, CLEO COUNTRY,
SECTOR 121, NOIDA,
GAUTAM BUDH NAGAR -
201301, UTTAR PRADESH, INDIA

AVOPK0468M INDIAN 1146
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

10 MAY 2022

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 47 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

SOURJYO ROY

C2921, GAUR SIDDHARTH VIHAR
PRATAP VIHAR GHAZIABAD -
201009,
UTTAR PRADESH, INDIA

AVRPR3959B INDIAN 58
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SUSHIL KUMAR

FLAT NO 1002, TOWER - D2,
UPPAL SUMMER PALM
SECTOR 86, FARIDABAD,
HARYANA - 121002

AWIPS5133J INDIAN 247
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

CHANDAN KUMAR

A-75 PARAMOUNT GOLF
FORESTE, UPSIDC-SITE C,
SURAJPUR,
GREATER NOIDA, GAUTAM
BUDH NAGAR UTTAR PRADESH
201308 INDIA

AWKPK0512B INDIAN 794
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

10 MAY 2022

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 48 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

UMESH CHAND SATTI

C-55, GH-1, SECTOR-5,
PARIVAHAN APARTMENT,
VASUNDHARA,
GHAZIABAD - 201012, UTTAR
PRADESH, INDIA

AYGPS2165Q INDIAN 40
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

DEEPAK MATHUR

2-DA-14,TEACHERS COLONY,
KESHAVPURA
DADABARI KOTA, KOTA,
RAJASTHAN 324009 INDIA

BAAPM9079A INDIAN 479
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

19 FEB 2020

ACRA

MAYANK

#14/ 211/2A, RAM COLONY,
BARNALA ROAD
SIRSA, HARYANA - 125055

BBRPM5541F INDIAN 1237
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 49 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

DHARMENDRA KUMAR

S2-927, SECTOR- 2B,
VASUNDHRA,
GHAZIABAD - 201012, UTTAR
PRADESH, INDIA

BCLPK8530P INDIAN 30
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SAHIL RAMANATH KINI

14-4-518 PAINT HOUSE, ARYA
SAMAJ ROAD, BALMATTA,
MANGALORE, DAKSHINA
KANNADA, KARNATAKA -
575003, INDIA

BEJPK4801H INDIAN 8936
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

RAVI PRATAP SINGH

B-1202 JM ORCHID, SECTOR -
76
NOIDA - 201301

BKSPS3387K INDIAN 2533
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 50 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

YOGESH PATHAK

185/7/3, SHAKTI VIHAR,
BADARPUR,
SOUTH DELHI, DELHI - 110044,
INDIA

BOEPP6165G INDIAN 29
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

KARISHMA SETH

P-36, SECTOR 12, NOIDA. U.P.
201301
INDIA

BTLPS7689Q INDIAN 196
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

LAURIN LUKAS STAHL

KURFURSTENSTR. 17 71636
LUDWIGSBURG,
WURTT, GERMANY

C4VR0Z0J8 GERMAN 2
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ASHISH SEMWAL

5/ 308, 3RD FLOOR, MOHALLA
SARAI, SHAHDARA
DELHI, 110032 INDIA

CBAPS7508E INDIAN 32
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 51 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

VIKASH SRIVASTAVA

FLAT NO. 1302, TOWER 6,
PANCHSHEEL PRATISHTHA,
SECTOR 75, NOIDA, UTTAR
PRADESH, INDIA

CDNPS7768F INDIAN 320
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

21 DEC 2022

ACRA

GANDHARVA R BETTADAPUR

#3973,17TH E CROSS,3RD
MAIN,BSK,2ND STANGE, PO-
BANASHANKARI
II STAGE, KARNATAKA 560070
INDIA

CIEPB5991H INDIAN 213
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

NIKHIL KUMAR KOLAR SATHISH

2947, 1ST MAIN ROAD, NEW
EXTENSION,
KOLAR KARNATAKA 563101, INDI

DNEPS8970R INDIAN 8936
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 52 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ABHISHEK SRIVASTAVA

TH1 SECTOR 4 BLOK ECH
MARDAN ULLAN, BHILAVADA
WARD
NAN 14 TEHSIL - BHILWARA,
DISTT - BHILWARA (RAJ).

FKKPS1829G INDIAN 20
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

AVANTIKA JAIN

3 RHU CROSS
#03-06
COSTA RHU
SINGAPORE (437433)

G1521181X INDIAN 1024
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

NIKHIL SURESH VAIDYA

75 MEYER ROAD
#20-01
HAWAII TOWER
SINGAPORE (437901)

G3393977P INDIAN 148
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 53 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

BHAVIN JAVERILAL RAMBHIA

1 SIMEI STREET 3
#04-03
EASTPOINT GREEN
SINGAPORE (529890)

G3405357Q INDIAN 225
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MEHRA NIPUN

3 ANTHONY ROAD
#07-01
ORCHARD SCOTTS
SINGAPORE (229953)

G3902070Q INDIAN 4467
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

06 JAN 2021

ACRA

PRIYADARSHI MAHATMA
MISHRA

83 CARLISLE ROAD
#12-05
MERA SPRINGS
SINGAPORE (219648)

G5296397X INDIAN 403
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 54 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

VIBHORE UPRETY

175 TANJONG RHU ROAD
#07-10
WATER PLACE
SINGAPORE (436606)

G5385850W INDIAN 57
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

DOMINIC SAMILIN SALAZAR

69 CIRCUIT ROAD
#01-105
MACPHERSON GARDEN
SINGAPORE (370069)

G6459801K FILIPINO 8
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

NEERAJ KUMAR

C 8/1 C THIRD FLOOR KESHAV
PURAM LAWRENCE ROAD,
DELHI -110035 INDIA

G9198688 INDIAN 22
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

23 SEP 2021

ACRA

MANISHA DUBEY

5192, ATS ONE HAMLET, SECTOR
104, NOIDA, GAUTAM BUDDHA
NAGAR, UTTAR PRADESH
201304, INDIA

J5866021 INDIAN 258
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 55 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

RUCHI SINGH

I-15 RAJ NAGAR PART -I PALAM
COLONY
NEW DELHI - 110045, INDIA

K0136197 INDIAN 18
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

LAKSHMI SREENIVASAN

1004, QUEENSGATE BLDG,
HIRANANDANI ESTATE, PATLI
PADA
GHODBUNDER ROAD, THANE
(W) 400607, INDIA

K1611737 INDIAN 65
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

28 SEP 2020

ACRA

ANIRUDH DATTA

A-122, DAYANAND COLONY,
LAJPAT NAGAR, NEW DELHI,
PIN-110024 INDIA

K2301316 INDIAN 113
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

23 SEP 2021

ACRA

AMIT KUMAR

1242 NEW KASHIPURA,
MEENAKSHI ROAD, HAPUR,
PANCHSHEEL NAGAR-245101,
UTTAR PRADESH

K4400701 INDIAN 158
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 56 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ATMA RAM SAHU

SHIVPUR MAHRUDEEH,
HATHIGAHAN,
SARON, ALLAHABAD, PIN-211013,
INDIA

K4502696 INDIAN 48
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SUSHIL

H.NO. 1668/31, GALI NO. 2,
SHASTRI COLONY,
SONIPAT, -131001 HARYANA,
INDIA

K7018399 INDIAN 27
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

USHA MURALIDHAR

B 707 NAVIN APARTMENTS PLOT
13 SECTOR 5
DWARKA NEW DELHI 110075
INDIA

K7697372 INDIAN 32
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

NIRANJAN KUMAR

RAMDIRI RAMNAGAR,
BEGUSARAI,
PIN-851129, BIHAR, INDIA

L2393295 INDIAN 158
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 57 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

AMAN MITTAL

12, RAMYA JEEVAN CHS,
MAHAKALI CAVES ROAD
ANDHERI EAST MUMBAI, PIN
400093, MAHARASHTRA, INDIA

L2474770 INDIAN 145
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

APARNA KHOSLA

N-024 PARK PLACE DLF PHASE
5 GURGAON SECTOR 54
GURGAON SECTOR 56
HARYANA 122011 INDIA

L5887826 INDIAN 1166
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

GAURAV BHUSHAN SHARMA

HOUSE NO 468,SECTOR 28,
FARIDABAD, HARYANA-121008

L5887854 INDIAN 125
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

PRANJAL SHARMA

G1, SUGUNA COMFORTS, 2ND
MAIN G.M. PALYA,
BANGALORE - 560075,
KARNATAKA, INDIA

L5993640 INDIAN 27
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 58 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

VENKAT LAXMAN PARUCHURI

1288 E HILLSDALE BLVD APT
B306
FOSTER CITY, CALIFORNIA
94404 UNITED STATES OF
AMERICA

L6128381 INDIAN 1406
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

01 MAR 2023

ACRA

TARUN SINGH THAKUR

FLAT NO 103, TOWER M,
ARIHANT ARDEN, PLOT-GH07A,
SECTOR 01,
GREATER NOIDA WEST
BISHRAKH GAUTAM BUDDHA
NAGAR U.P.-201306

L7644212 INDIAN 49
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

LOKESH GODARA

H. NO. 1, GALI NO. 1, BSNL
TOWER WALA MAKAN, PREM
NAGAR,
BAHADURGARH, JHAJJAR -
124507, HARYANA, INDIA

L9510175 INDIAN 371
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 59 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

RAJATHA BANGALORE
MAHADEVA

NO. 5, KANAKSHRI COMFORTS,
3RD BLOCK, 3RD CROSS, 4TH
MAIN,
TYAGARAJNAGAR, BANGALORE,
KARENATAKA, INDIA-560028

M1846457 INDIAN 98
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SUBHAM GUPTA

B6/55, WARD NO. 13, GONIANA
MANDI,
BATHINDA - 151201, PUNJAB,
INDIA

M3769295 INDIAN 24
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

DEV ANAND SHARMA

B-26/2, EAST OF KAILASH
NEW DELHI 110065, INDIA

M3779898 INDIAN 12849
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

HARDEEP SINGH

6483/8 DEV NAGAR KAROL
BAGH. CENTRAL DELHI
110005 INDIA

M4151059 INDIAN 507
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 60 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

RAJEEV KUMAR

C-4/ 170 B KESHAV PURAM TRI
NAGAR,
DELHI -110035, INDIA

M4165472 INDIAN 231
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

16 FEB 2023

ACRA

GAURAV MITTAL

D-11/ 84, SECTOR-8, ROHINI,
DELHI - 110085
INDIA

M6386838 INDIAN 280
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SAMRESH MALIK

36-A POCKET-A-3 PHASE-3
MAYUR VIHAR
DELHI 110096 INDIA

M7457374 INDIAN 141
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

RAJEEV KUMAR SHARMA

251/A, POCKET C, MAYUR VIHAR
PH-II,
DELHI-110091, INDIA

M7681634 INDIAN 150
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 61 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

AMIT SINGH

NO. 43 COLABA POLICE LINE,
BEST ROAD
COLABA, MUMBAI
MAHARASHTRA 400005 INDIA

M8120600 INDIAN 27
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MANJOT SINGH GUJRAL

3/43, JUNGPURA B, DELHI -
110014, DELHI, INDIA

M8730358 INDIAN 27
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

HIREN BHARATKUMAR TRIVEDI

502 B-3 KAMLA PARK 60 FEET
RD, NR NAVRANG HOTEL,
BHAYANDER WEST THANE, PIN-
401101, MAHARASHTRA, INDIA

M8946906 INDIAN 80
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

RANA PRATAP SINGH

I 53, ROYALE GARDEN, E-12,
SECTOR-61, NOIDA,
GAUTAM BUDH NAGAR, PIN-
201301, UTTAR PRADESH, INDIA

M9323628 INDIAN 30
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 62 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

AMAN SHUKLA

60-A KALPANA APARTMENTS
SECTOR-5 VAISHALI,
GHAZIABAD, PIN- 201010, UTTAR
PRADESH, INDIA

M9467743 INDIAN 60
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

RITU RAHUL RODRIGUES

A 703 RAJ MAXIMUS OFF LM
ROAD MANDPESHWAR ROAD
DAHISAR
WEST MUMBAI PIN 400103
MAHARASTRA INDIA

N0210144 INDIAN 35
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SWAPNIL SHARMA

HOUSE NO. 20, STREET NO.3,
SULAR ROAD, MALWA ENCLAVE,
TEH & DISTT PATIALA - 147001
PUNJAB, INDIA

N1063508 INDIAN 62
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 63 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

650



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

SIDDHANT TIWARI

1-JA-11 JAWAHAR NAGAR,
JAIPUR -302004,
RAJASTHAN, INDIA

N1073987 INDIAN 236
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

16 FEB 2023

ACRA

DIPESH KAMLESH SHAH

B-1003 AKRUTI ELEGANCE
CHSL, 90 FEET ROAD
MULUND EAST, MUMBAI 400081
MAHARASHTRA INDIA

N1415644 INDIAN 33
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

NIKHIL SRIVASTAVA

FLAT NO-6029, TOWER 2, GH7
CROSSING REPUBLIK,
GHAZIABAD PIN 201016, UTTAR
PRADESH, INDIA

N2251137 INDIAN 20
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

RAVISH KUMAR

H. NO.- 7672, BLOCK NO-34,
SANT NAGAR,
HAIBOWAL KALAN, LUDHIANA,
PIN-141001, PUNJAB, INDIA

N6506565 INDIAN 183
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

23 SEP 2021

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 64 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

SRINIVAS NAGARAJA RAO

F 401 KUKREJA PALACE
VALLABH BAUG GHATKOPAR
EAST,
MUMBAI PIN 400075,
MAHARASHTRA, INDIA

N7817440 INDIAN 671
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SAMEER DOSHI

FLAT NO. 1302, TOWER NO. 2
ORCHARD RESIDENCY, LBS
MARG
BEHIND R-CITY MALL,
GHATKOPAR WEST,
MAHARASHTRA 400086 INDIA

N8902491 INDIAN 104
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

VISHAL RATHORE

HOUSE NO. 26, TRIPATHI
BHAVAN, KILA ROAD,
SHAJAPUR, PIN-465001,
MADHYA PRADESH, INDIA

N9672929 INDIAN 80
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 65 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

PANKAJ KUMAR ROY

H.N.11004,MAHAGUN
MYWOODS,TWR DURIAN
MAHAGUN MYWOODS,SEC 16C
B.S.BISRAKH,TEHSIL-
GAUTAMBUDHA NAGAR
201308,UTTAR PRADESH,IN

NDT5451505 INDIAN 150
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ALARIC RIMAN JOSEPH
DEVAVARAM

14/ 175 BON VILLA SOUTH
STREET NEYYOOR P O ERANIEL
NEYYOOR
KANNLYAKUMARI KALKULAM
TAMIL NADU 629802 INDIA

P1233713 INDIAN 60
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

HIMADRI ROY

66/5, SITE NO. 1, KIDWAI
NAGAR, KANPUR
NAGAR, -208011, UTTAR
PRADESH, INDIA

P1523755 INDIAN 37
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 66 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ANUJAI SAXENA

D-31, ROSEWOOD CITY,
SECTOR-49 NEAR WEMBLEY
ESTATE,
GURGAON, PIN- 122018,
HARYANA, INDIA

P2419496 INDIAN 218
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

BAGISH KUMAR MISHRA

A507, PURVA HEIGHTS
APARTMENT, BANNERGHATTA
ROAD, BILEKAHALL
BENGALURU - 560076,
KARNATAKA, INDIA

P4587745 INDIAN 164
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

RAKESH KUMAR SHUKLA

S/O VINOD KUMAR SHUKLA, G-
311, GULARIYA GARDA,
NAWABGANJ
BARA BANKI, UTTAR PRADESH-
225001, INDIA

P5537859 INDIAN 2444
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

16 DEC 2020

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 67 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

DINESH KRISHNAMURTHY

NO. 27/23, YOGESHWARAN
CROSS STREET,
MADIPAKKAM, CHENNAI-
600091, TAMIL NADU

P6423136 INDIAN 153
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SAURABH BANERJEE

402 SHAKTI KHAND IV
INDIRAPURAM, GHAZIABAD,
UTTAR PRADESH-201010 INDIA

P6462759 INDIAN 32
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SHITAL AGARWAL

301, TOWER 11, THE CLOSE
NORTH NIRVANA COUNTRY,
GURGAON, PIN- 122018,
HARYANA, INDIA

P6608936 INDIAN 227
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SHUBHAM CHAUHAN

TYPE -2, QNO-6, SHUBHAM
NAGAR,
JWALAPUR, HARIDWAR-
249407, UTTARAKHAND

P6999824 INDIAN 23
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

AJAY GUPTA

FLAT NO. 405, A-WING, ARUNA
SMRITI SHRI KRISHNA NAGAR,
BORIVALI EAST, MUMBAI, PIN-
400066, MAHARASHTRA, INDIA

P7553992 INDIAN 138
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

KARUN POONACHA K

6072 ONE BANGALORE WEST
TOWER 6 DR RAJKUMAR ROAD
RAJAJINAGAR
BENGALURU KARNATAKA
560010 INDIA

P7647705 INDIAN 7927
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

29 SEP 2020

ACRA

VELAMUR RANGACHARI
GOVINDARAJAN

NO. 1176, 35TH C CROSS,
JAYANAGAR 4TH T BLOCK,
BENGALURU 560041,
KARNATAKA, INDIA

P7659429 INDIAN 269
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

MANTU SINGH

906, JAI MALHAR COLONY,
GHULE WASTI, MANJARI ROAD,
HADAPSAR, PUNE, PIN- 411028,
MAHARASHTRA, INDIA

P8146650 INDIAN 111
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SUNIL KUMAR RAJA

#119 SRIVEN TWRS 4TH MAIN
LAKSHMI LAYOUT NEAR LION
SEVA HOSP
MUNNEKOLALA BENGALURU
NORTH P MARATHALLI COLONY
560037 INDIA

P8365419 INDIAN 34
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

YOGENDAR PRASAD RIKHARI

F-8, F- BLOCK, STREET NO. 1,
EAST VINOD
NAGAR, DELHI - 110091, DELHI,
INDIA

P8397541 INDIAN 125
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ARCHANA DIPANKAR
CHAKRAVARTY

702 GAYATRI CHS SEVEN
BUNGLOWS,
ANDHERI WEST MUMBAI INDIA
400053

PA2896231 AUSTRALIAN 125
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

JASMEET SINGH ARORA

7/16 FIRST FLOOR PATEL NAGAR
SOUTH
CENTRAL DELHI DELHI 110008
INDIA

R2662515 INDIAN 643
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

15 DEC 2020

ACRA

RAJIV SHARMA

E-601, VIJAYA APPARTMENTS,
INDIRAPURAM
GHAZIABAD, UP - 201010

R3108279 INDIAN 4750
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
by ACRA.
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2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

PRADEEP KUMAR ARYA

RC-782, PREM VIHAR, KHORA
COLONY,
GHAZIABAD, PIN- 201001, UTTAR
PRADESH, INDIA

R5313485 INDIAN 53
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

07 OCT 2021

ACRA

PRAKHAR GOUR

22 PREET VIHAR COLONY,
GANDHI ASHRAM,
MEERUT, PIN-250002, UTTAR
PRADESH, INDIA

R6614565 INDIAN 145
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ANOOP S KUMAR

NO. 44, 3RD MAIN,
BASAVESHWARA LAYOUT,
VIJAYNAGAR,
BENGALURU, PIN-560040,
KARNATAKA, INDIA

R9094101 INDIAN 96
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
by ACRA.
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2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ANSHUMAN MEHTA

B- 107 , SURYANAGAR
GHAZIABAD PIN - 201011
UTTAR PRADESH INDIA

R9678180 INDIAN 169
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

VAMSHIKRISHNA VANGALA

1-9-295/32/5, FLAT NO 403,
OMSHANTI NIVAS APTS, STREET
NO 7,
VIDYANAGAR, HYDERABAD -
500044, TELANGANA, INDIA

S1069861 INDIAN 75
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

NAVEEN MALHOTRA

N-164, VISHNU GARDEN,
DELHI - 110018, DELHI, INDIA

S2428176 INDIAN 29
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

PRATAP THOPPIL
PANKAJAKSHAN

B-204, MANTRI SAROVAR,
SECTOR 4, HSR LAYOUT,
BENGALURU - 560102,
KARNATAKA, INDIA

S3303895 INDIAN 2000
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

15 JUN 2022

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

RADHIKA MANTHAN SHAH

1901, MYFAIR GREENS
GAONDEVI RD NR POISAR
SUBWAY KANDIVALI
WEST MUMBAI PIN 400067
MAHARASTRA INDIA

S3728903 INDIAN 123
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

12 JUN 2024

ACRA

MAN SINGH

12A01, TOWER 8, PARAS TIEREA,
SECTOR -137 NOIDA,
GAUTAM BUDH NAGAR 201301
UTTAR PRADESH, INDIA

S4200680 INDIAN 80
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

GAURAV MUNJAL

NO. 313, RANKA HEIGHTS
APARTMENTS DOMLUR LAYOUT,
BENGALURU
PIN 560071, KARNATAKA, INDIA

S4851623 INDIAN 41
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

30 JUL 2022

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

GAUTAM MARWAH

A-166, SECTOR 31, NOIDA,
GAUTAM BUDDHA NAGAR, UP-
201301
INDIA

S5467890 INDIAN 16
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MARC KAY MATHENZ

85 TOH YI DRIVE
SINGAPORE (596546)

S6965252B GERMAN 11545
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

22 MAY 2012

ACRA

DHEERAJ CHOWDHRY

53B GRANGE ROAD
#07-02
SPRING GROVE
SINGAPORE (249567)

S6968238C SINGAPORE
CITIZEN

840
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

04 NOV 2023

OSCARS

NG AIK PHONG

203B COMPASSVALE ROAD
#06-47
SINGAPORE (542203)

S7134722B SINGAPORE
CITIZEN

574
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

07 APR 2024

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

RAU BAIRAVARASU AMRISH

7 NEWTON ROAD
#29-01
TRILIGHT
SINGAPORE (307945)

S7386781I INDIAN 29876
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

RAU SWETA AMRISH

7 NEWTON ROAD
#29-01
TRILIGHT
SINGAPORE (307945)

S7456179I INDIAN 135
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

05 JUN 2023

ACRA

RYAN LIM

989B JURONG WEST STREET 93
#11-707
SINGAPORE (642989)

S7838738F SINGAPORE
CITIZEN

184
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ONG HUI BOON

8 MOUNT SOPHIA
#07-43
8 @ MOUNT SOPHIA
SINGAPORE (228463)

S8209600J SINGAPORE
CITIZEN

22
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

22 SEP 2023

OSCARS

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

WONG PHUI LIAN

138C LORONG 1A TOA PAYOH
#15-32
THE PEAK @ TOA PAYOH
SINGAPORE (313138)

S8217938J SINGAPORE
CITIZEN

11
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

CHEN SHIHAO

14 ANG MO KIO CENTRAL 3
#10-23
GRANDEUR 8
SINGAPORE (567747)

S8231608F SINGAPORE
CITIZEN

38
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

01 DEC 2023

ACRA

PUNATHIL PRAJIT NANU

839 MOUNTBATTEN ROAD
#05-03
OLA RESIDENCES
SINGAPORE (437831)

S8255900J INDIAN 537
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

02 JUN 2022

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
by ACRA.
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2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

SANDEEP YADAV

20 JALAN HAJIJAH
#02-05
LAGUNA GREEN
SINGAPORE (468726)

S8274485A SINGAPORE
CITIZEN

697
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

22 OCT 2017

OSCARS

GRISHMA VIJAYKUMAR SONI

B 707KALPATARU CHS SATYA
NAGAR,
BORIVALI WEST, MUMBAI -
400092, MAHARASHTRA, INDIA

S8313846 INDIAN 126
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

VIKASH KEJRIWAL

B-603, THARWANI HEIGHTS,
SECTOR- 18, SANPADA PALM
BEACH ROAD
NAVI MUMBAI, PIN-400705,
MAHARASHTRA, INDIA

S8321950 INDIAN 138
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
by ACRA.
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ANKUR GUPTA

173, DR. B .S. ROAD, ARYA
NAGAR,
SITAPUR - 261001, UTTAR
PRADESH, INDIA

S8606758 INDIAN 40
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

TANG SHI YING

21 MILTONIA CLOSE
#12-01
SKIES MILTONIA
SINGAPORE (768058)

S8925985A SINGAPORE
CITIZEN

55
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

YOLANDA TAN ROU BING

113 BUKIT PURMEI ROAD
#07-220
BUKIT PURMEI VILLE
SINGAPORE (090113)

S9331025Z SINGAPORE
CITIZEN

7
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 79 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.
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3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

TANG KAI LING

36 LENGKONG TUJOH
#09-02
VACANZA @ EAST
SINGAPORE (417391)

S9419403B SINGAPORE
CITIZEN

17
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

23 FEB 2024

OSCARS

THAMPURAJ
DHARMAMOORTHY

101 5TH MAIN, TELECOM LYT,
HBR 5TH BLOCK NAGAWARA,
KALYAN
NAGAR BENGALURU - 560043,
KARNATAKA, INDIA

T0018662 INDIAN 31
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

BALPREET SINGH

HOUSE NO 386, ADJOINING
PAKHOWAL ROAD NEAR
LEPALM,
FLAT BASANT CITY DAD,
LUDHIANA-142022, PUNJAB

T0128745 INDIAN 27
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

SYED VIQAR HUSAIN NAQVI

546/ 145 A, 146 A, SARFARAZ
GANJ, HARDOI ROAD,
NEAR JINNATO WALI MASJID,
LUCKNOW- 226003

T1383900 INDIAN 508
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

PEAK XV PARTNERS PINE
INVESTMENT HOLDINGS

5TH FLOOR, EBENE ESPLANADE
24, CYBERCITY, EBENE,
MAURITIUS

T14UF2260J MAURITIUS 261782
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

PEAK XV PARTNERS PINE
INVESTMENT HOLDINGS

5TH FLOOR, EBENE ESPLANADE
24, CYBERCITY, EBENE,
MAURITIUS

T14UF2260J MAURITIUS 1436975
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SOFINA VENTURES S.A.

RUE DE I'INDUSTRIE 29
1040 BRUSSELS, BELGIUM

T15UF3261A BELGIUM 147582
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

PEAK XV PARTNERS
INVESTMENTS IV

5TH FLOOR, EBENE ESPLANADE,
24 CYBERCITY, EBENE,
MAURITIUS

T16UF0967A MAURITIUS 20190
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MADISON INDIA
OPPORTUNITIES IV

SANNE HOUSE, BANK STREET,
TWENTYEIGHT, CYBERCITY
EBENE 72201, MAURITIUS

T16UF9652F MAURITIUS 6895
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MADISON INDIA
OPPORTUNITIES IV

SANNE HOUSE, BANK STREET,
TWENTYEIGHT, CYBERCITY
EBENE 72201, MAURITIUS

T16UF9652F MAURITIUS 216047
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
by ACRA.
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ASHWINI ANIL WAIGANKAR

A-701, OM VRINDAVAN CHS,
MOGRA VILLAGE, ANDHERI
EAST,
MUMBAI -400069,
MAHARASHTRA, INDIA

T1860791 INDIAN 5
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ALTIMETER GROWTH PARTNERS
FUND III, L.P.

ONE INTERNATIONAL PLACE,
SUITE 4610
BOSTON, MA 02110, U.S.A.

T18UF0348G UNITED
STATES OF
AMERICA

140105
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ACTIS PINE LABS INVESTMENT
HOLDINGS LIMITED

LES CASCADES, EDITH CAVELL
STREET
PORT LOUIS, MAURITIUS

T18UF1949F MAURITIUS 244265
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 83 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

670



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ACTIS PINE LABS INVESTMENT
HOLDINGS LIMITED

LES CASCADES, EDITH CAVELL
STREET
PORT LOUIS, MAURITIUS

T18UF1949F MAURITIUS 406227
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

LENARCO LIMITED

23 KENNEDY AVENUE GLOBE
HOUSE GROUND & 1ST FLOORS
1075 NICOSIA CYPRUS

T20UF1679L CYPRUS 132978
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

LONE CYPRESS, LTD.

STATE STREET CAYMAN TRUST
COMPANY, LTD. 45 MARKET
STREET
SUITE 3307 GARDENIA COURT
KY1-1205 CAMANA BAY
CAYMAN ISLANDS

T20UF9201E CAYMAN
ISLANDS

34190
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 84 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

671



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

LONE CYPRESS, LTD.

STATE STREET CAYMAN TRUST
COMPANY, LTD. 45 MARKET
STREET
SUITE 3307 GARDENIA COURT
KY1-1205 CAMANA BAY
CAYMAN ISLANDS

T20UF9201E CAYMAN
ISLANDS

100969
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

LONE SPRUCE, L.P.

CORPORATION SERVICE
COMPANY 251 LITTLE FALLS
DRIVE
WILMINGTON, DELAWARE 19808

T20UF9203H UNITED
STATES OF
AMERICA

679
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

LONE SPRUCE, L.P.

CORPORATION SERVICE
COMPANY 251 LITTLE FALLS
DRIVE
WILMINGTON, DELAWARE 19808

T20UF9203H UNITED
STATES OF
AMERICA

2435
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 85 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

672



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

LONE CASCADE, L.P.

CORPORATION SERVICE
COMPANY 251 LITTLE FALLS
DRIVE
WILMINGTON, DELAWARE 19808

T20UF9205L UNITED
STATES OF
AMERICA

32165
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

LONE CASCADE, L.P.

CORPORATION SERVICE
COMPANY 251 LITTLE FALLS
DRIVE
WILMINGTON, DELAWARE 19808

T20UF9205L UNITED
STATES OF
AMERICA

142042
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

LONE MONTEREY MASTER FUND,
LTD.

STATE STREET CAYMAN TRUST
COMPANY, LTD. 45 MARKET
STREET
SUITE 3307 GARDENIA COURT
KY1-1205 CAMANA BAY
CAYMAN ISLANDS

T20UF9207C CAYMAN
ISLANDS

1906
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 86 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

673



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

LONE SIERRA, L.P.

CORPORATION SERVICE
COMPANY 251 LITTLE FALLS
DRIVE
WILMINGTON, DELAWARE 19808

T20UF9210C UNITED
STATES OF
AMERICA

587
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

LONE SIERRA, L.P.

CORPORATION SERVICE
COMPANY 251 LITTLE FALLS
DRIVE
WILMINGTON, DELAWARE 19808

T20UF9210C UNITED
STATES OF
AMERICA

2749
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

OCTAHEDRON MASTER FUND,
L.P.

WALKERS CORPORATE LIMITED,
CAYMAN CORPORATE CENTRE,
27 HOSPITAL ROAD, GEORGE
TOWN, GRAND CAYMAN KY1-
9008,

T21UF0296F CAYMAN
ISLANDS

1341
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 87 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

674



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

DAYZERO HOLDINGS PRIVATE
LIMITED

D-112, LGF, PANCHSHEEL
ENCLAVE,
NEW DELHI, DELHI 110017

T21UF2038A INDIA 537
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

RELATIONAL CAPITAL, LLC

345 GROVE STREET, 2ND
FLOOR, SAN FRANCISCO,
CA 94102, UNITED STATES OF
AMERICA

T21UF3273C UNITED
STATES OF
AMERICA

1341
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SMALLCAP WORLD FUND, INC .

333 SOUTH HOPE STREET, LOS
ANGELES CA 90071 USA

T21UF4335A UNITED
STATES OF
AMERICA

76998
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SMALLCAP WORLD FUND, INC .

333 SOUTH HOPE STREET, LOS
ANGELES CA 90071 USA

T21UF4335A UNITED
STATES OF
AMERICA

57100
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 88 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

675



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

MARSHALL WACE IRELAND
LIMITED (AS MANAGER OF
EUREKA FUND)

32 MOLESWORTH STREET,
DUBLIN 2,
IRELAND

T21UF4336H IRELAND 134098
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

DURO ONE INVESTMENTS
LIMITED

SANNE HOUSE, BANK STREET
TWENTYEIGHT CYBERCITY,
EBENE 72201 MAURITIUS

T21UF4379E MAURITIUS 68389
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MOORE STRATEGIC VENTURES
LLC

11 TIMES SQUARE NEW YORK, NY
10036
USA

T21UF4380B UNITED
STATES OF
AMERICA

80459
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 89 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

676



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

BARON EMERGING MARKETS
FUND

767 FIFTH AVENUE, 49TH FLOOR
NEW YORK, NY 10153
UNITED STATES OF AMERICA

T21UF4602D UNITED
STATES OF
AMERICA

107278
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

WF ASIAN RECONNAISSANCE
FUND LIMITED

ONE NEXUS WAY, CAMANA BAY
GRAND CAYMAN
KY1-9005 CAYMAN ISLANDS

T21UF4761G CAYMAN
ISLANDS

107278
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ISHANA CAPITAL MASTER FUND

C/O MAPLES CORPORATE
SERVICES LIMITED, P.O. BOX 309
UGLAND HOUSE, GRAND
CAYMAN, KY1-1104, CAYMAN
ISLANDS

T21UF5016E CAYMAN
ISLANDS

1015
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 90 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

677



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ISHANA CAPITAL MASTER FUND

C/O MAPLES CORPORATE
SERVICES LIMITED, P.O. BOX 309
UGLAND HOUSE, GRAND
CAYMAN, KY1-1104, CAYMAN
ISLANDS

T21UF5016E CAYMAN
ISLANDS

30633
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

IC PARTNERS LONG ONLY FUND

C/O MAPLES CORPORATE
SERVICES LIMITED, P.O. BOX 309
UGLAND HOUSE, GRAND
CAYMAN, KY1-1104, CAYMAN
ISLANDS

T21UF5019D CAYMAN
ISLANDS

705
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

IC PARTNERS LONG ONLY FUND

C/O MAPLES CORPORATE
SERVICES LIMITED, P.O. BOX 309
UGLAND HOUSE, GRAND
CAYMAN, KY1-1104, CAYMAN
ISLANDS

T21UF5019D CAYMAN
ISLANDS

21286
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 91 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

678



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

BLACKROCK GLOBAL FUNDS -
DYNAMIC HIGH INCOME FUND

2-4, RUE EUGENE RUPPERT
L-2453 LUXEMBOURG GRAND
DUCHY OF LUXEMBOURG

T21UF6167H LUXEMBOURG 53
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

BLACKROCK GLOBAL FUNDS -
DYNAMIC HIGH INCOME FUND

2-4, RUE EUGENE RUPPERT
L-2453 LUXEMBOURG GRAND
DUCHY OF LUXEMBOURG

T21UF6167H LUXEMBOURG 1596
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

BLACKROCK GLOBAL FUNDS -
EMERGING MARKETS FUND

2-4, RUE EUGENE RUPPERT L-
2453 LUXEMBOURG
GRAND DUCHY OF
LUXEMBOURG

T21UF6169L LUXEMBOURG 631
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 92 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

679



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

BLACKROCK GLOBAL FUNDS -
EMERGING MARKETS FUND

2-4, RUE EUGENE RUPPERT L-
2453 LUXEMBOURG
GRAND DUCHY OF
LUXEMBOURG

T21UF6169L LUXEMBOURG 19041
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

BLACKROCK EMERGING
MARKETS FUND

C/O 12 THROGMORTON
AVENUE LONDON
EC2N 2DL UNITED KINGDOM

T21UF6172L UNITED
KINGDOM OF
GREAT
BRITAIN AND
NORTHERN
IRELAND

265
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

BLACKROCK EMERGING
MARKETS FUND

C/O 12 THROGMORTON
AVENUE LONDON
EC2N 2DL UNITED KINGDOM

T21UF6172L UNITED
KINGDOM OF
GREAT
BRITAIN AND
NORTHERN
IRELAND

8025
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 93 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

680



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

BLACKROCK EMERGING
FRONTIERS MASTER FUND
LIMITED

PO BOX 309 UGLAND HOUSE
GRAND CAYMAN KY1-1104
CAYMAN ISLANDS

T21UF6173G CAYMAN
ISLANDS

524
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

BLACKROCK EMERGING
FRONTIERS MASTER FUND
LIMITED

PO BOX 309 UGLAND HOUSE
GRAND CAYMAN KY1-1104
CAYMAN ISLANDS

T21UF6173G CAYMAN
ISLANDS

15804
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

BLACKROCK GLOBAL FUNDS -
GLOBAL MULTI-ASSET INCOME
FUND

2-4, RUE EUGENE RUPPERT L-
2453 LUXEMBOURG
GRAND DUCHY OF
LUXEMBOURG

T21UF6174C LUXEMBOURG 75
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 94 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

681



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

BLACKROCK GLOBAL FUNDS -
GLOBAL MULTI-ASSET INCOME
FUND

2-4, RUE EUGENE RUPPERT L-
2453 LUXEMBOURG
GRAND DUCHY OF
LUXEMBOURG

T21UF6174C LUXEMBOURG 2261
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

TREE LINE ASIA MASTER FUND

FLOOR 4, WILLOW HOUSE
CRICKET SQUARE
P.O. BOX 268 GRAND CAYMAN
KY1-9010 CAYMAN ISLANDS

T21UF6177B CAYMAN
ISLANDS

20422
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

TREE LINE ASIA MASTER FUND

FLOOR 4, WILLOW HOUSE
CRICKET SQUARE
P.O. BOX 268 GRAND CAYMAN
KY1-9010 CAYMAN ISLANDS

T21UF6177B CAYMAN
ISLANDS

113676
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 95 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

682



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

NEUBERGER BERMAN EQUITY
FUNDS, NEUBERGER BERMAN
EMERGING MARKETS EQUITY
FUND

251 LITTLE FALLS DRIVE
WILMINGTON, DE 19808, USA

T21UF6383E UNITED
STATES OF
AMERICA

4084
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

NEUBERGER BERMAN EQUITY
FUNDS, NEUBERGER BERMAN
EMERGING MARKETS EQUITY
FUND

251 LITTLE FALLS DRIVE
WILMINGTON, DE 19808, USA

T21UF6383E UNITED
STATES OF
AMERICA

22736
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MW XO DIGITAL FINANCE FUND
HOLDCO LTD

PO BOX, 1344, SUITE 5B201, 2ND
FLOOR ONE
NEXUS WAY, CAMANA BAY,
GRAND CAYMAN KY1-1108,
CAYMAN ISLANDS

T21UF7101D CAYMAN
ISLANDS

53639
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 96 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

683



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

CAPIER VENTURE PARTNERS
INDIA LLP

UNIT NO.201, LEVEL 2, VISTA 450
11TH MAIN RD RMV EXT.
SADASHIVANAGAR BENGALURU
BANGALORE KARNATAKA,
560080, INDIA

T21UF8221G INDIA 269
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

STATE BANK OF INDIA IFSC
BANKING UNIT, GIFT CITY

1401, 14TH FLOOR HIRANANDANI
SIGNATURE, GIFT SEZ,
GANDHINAGAR 382355,
GUJARAT, INDIA

T21UF8424K INDIA 47545
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

AIM INVESTMENT FUNDS
(INVESCO INVESTMENT FUNDS)

11 GREENWAY PLAZA, SUITE
1000,
HOUSTON, TEXAS, 77046

T21UF8968B UNITED
STATES OF
AMERICA

134098
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 97 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

684



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

AIM INVESTMENT FUNDS
(INVESCO INVESTMENT FUNDS)

11 GREENWAY PLAZA, SUITE
1000,
HOUSTON, TEXAS, 77046

T21UF8968B UNITED
STATES OF
AMERICA

103185
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

CGH AMSIA S.A.R.L

7 RUE DE LA CHAPELLE
L-1325 LUXEMBOURG

T21UF8999B LUXEMBOURG 40229
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

360 ONE MONOPOLSITIC
MARKET INTERMEDIARIES FUND

6TH FLOOR, IIFL CENTRE,
KAMALA MILL COMPOUND,
S.B.MARG, LOWER PAREL,
MUMBAI 400 013

T21UF9514J INDIA 4943
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 98 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

360 ONE MONOPOLSITIC
MARKET INTERMEDIARIES FUND

6TH FLOOR, IIFL CENTRE,
KAMALA MILL COMPOUND,
S.B.MARG, LOWER PAREL,
MUMBAI 400 013

T21UF9514J INDIA 27516
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

360 ONE SPECIAL
OPPORTUNITIES FUND-SERIES 8

6TH FLOOR, IIFL CENTRE,
KAMALA MILL COMPOUND,
S.B.MARG, LOWER PAREL,
MUMBAI 400 013

T21UF9515E INDIA 10986
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

360 ONE SPECIAL
OPPORTUNITIES FUND-SERIES 8

6TH FLOOR, IIFL CENTRE,
KAMALA MILL COMPOUND,
S.B.MARG, LOWER PAREL,
MUMBAI 400 013

T21UF9515E INDIA 61148
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 99 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

KOTAK PRE-IPO OPPORTUNITIES
FUND

7TH FLOOR, 27 BKC, G BLOCK,
BANDRA KURLA COMPLEX,
BANDRA EAST, MUMBAI, INDIA
PIN 400051

T21UF9620K INDIA 7760
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

KOTAK PRE-IPO OPPORTUNITIES
FUND

7TH FLOOR, 27 BKC, G BLOCK,
BANDRA KURLA COMPLEX,
BANDRA EAST, MUMBAI, INDIA
PIN 400051

T21UF9620K INDIA 43197
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MD PAI PARTNERS LLP

5TH FLOOR, OFFICE NO 01,
SOBHA 1, 50 ST MARKS ROAD,
ASHOK NAGAR, BENGALURU,
KARNATAKA, 560001 INDIA.

T22UF0479D INDIA 1339
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 100 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ALPHA WAVE VENTURES II, LP

MAPLES&CALDER, P.O.BOX 309,
UGLAND HOUSE,
SOUTH CHURCH STREET,
GEORGE TOWN, GRAND
CAYMAN.

T22UF0943A CAYMAN
ISLANDS

21270
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ALPHA WAVE VENTURES II, LP

MAPLES&CALDER, P.O.BOX 309,
UGLAND HOUSE,
SOUTH CHURCH STREET,
GEORGE TOWN, GRAND
CAYMAN.

T22UF0943A CAYMAN
ISLANDS

261343
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

NORDMANN LUX S.C.SP.

21, RUE PHILIPPE II, L-2340
LUXEMBOURG,
GRAND DUCHY OF
LUXEMBOURG.

T22UF2205G LUXEMBOURG 31906
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 101 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

NORDMANN LUX S.C.SP.

21, RUE PHILIPPE II, L-2340
LUXEMBOURG,
GRAND DUCHY OF
LUXEMBOURG.

T22UF2205G LUXEMBOURG 57441
(PREFERENCE)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

WHITE PINE VENTURES LTD

NERINE CHAMBERS 3RD FLOOR,
QUASTISKY BUILDING, P.O. BOX
905,
ROAD TOWN, TORTOLA, VG 1110,
BRITISH VIRGIN ISLANDS.

T22UF4780D VIRGIN
ISLANDS,
BRITISH

2547
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

BHARAT INCLUSIVE
TECHNOLOGIES SEED
HOLDINGS LIMITED

SANNE HOUSE BANK STREET
TWENTYEIGHT
CYBERCITY EBENE 72201
MAURITIUS

T22UF6544A MAURITIUS 2540
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 102 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ALPHA WAVE INDIA I LP

C/O MAPLES CORPORATE
SERVICES LIMITED
PO BOX 309 UGLAND HOUSE
GRAND CAYMAN KY1-1104
CAYMAN ISLANDS

T22UF6547L CAYMAN
ISLANDS

8322
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

LIGHTSPEED VENTURE
PARTNERS XII MAURITIUS

SANNE HOUSE BANK STREET
TWENTYEIGHT
CYBERCITY EBENE 72201
MAURITIUS

T22UF6550L MAURITIUS 7772
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

LIGHTSPEED INDIA PARTNERS I,
LLC

SANNE HOUSE BANK STREET
TWENTYEIGHT
CYBERCITY EBENE 72201
MAURITIUS

T22UF6553K MAURITIUS 14115
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 103 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

AKASH SHARMA

220A BADHEV KANNUKHERA,
SHAMLI - 247776,
UTTAR PRADESH, INDIA

T3008805 INDIAN 52
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ISHANT GUPTA

H.NO. 118/3 PALACE COLONY,
MANDI - 175001,
HIMACHAL PRADESH, INDIA

T3224693 INDIAN 30
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

PAWAN KUMAR SINGH

6/41 BLOCK-6, NEHRU NAGAR,
DELHI, PIN-110065, DELHI, INDIA

T5607788 INDIAN 80
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

BASKAR MATHIALAGAN

D/9, INDIRA CHAWL, OPP.
GANDHI NAGAR HSG. SOCIETY,
DHARAVI,
MUMBAI - 400017,
MAHARASHTRA, INDIA

T6654116 INDIAN 113
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 104 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

GIRISH KUMAR JESHTAVENI

3/14 GOVINDA PURAM ROAD,
HUZUR NAGAR,
NALGONDA, ANDHRA PRADESH
508204, INDIA

T9454348 INDIAN 29
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

DEEPTI MEHTA

HOUSE NUMBER B 126 SECTOR
2 BIRMI RAJGADH ESTATES
MALAKPUR
LUDHIANA 142027, PUNJAB,
INDIA

U0351034 INDIAN 136
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

PARESH ULHAS MAHADIK

7/8 SUSHRIM NIWAS, NR ALIF,
THANGE WADI, SINDHIGATE
MURBAD
ROAD, KALYAN WEST, THANE -
421301, MAHARASHTRA, INDIA

U1067806 INDIAN 52
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 105 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

692



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ARIJEET SAHA

A101, DRUVA DAFFODILS ,
VARTHUR SARJAPUR MAIN
ROAD
BENGALURU 560087,
KARNATAKA - INDIA

U1655471 INDIAN 68
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

VIKAS JAITLY

FLAT NO W-202, HINDUJA
PARK, BEHIND SKR
CONVENTION HALL,
KUNDALAHALLI GATE,
BENGALURU, PIN -560066,
KARNATAKA, INDIA

U1662113 INDIAN 115
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

DEEPAK GUPTA

SHANKAR MILL, NEHAR ROAD,
GANGAPUR CITY,
SAWAI MADHOPUR -322201
RAJASTHAN, INDIA

U4075184 INDIAN 201
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 106 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

SANTHOSH KUMAR JANGIDI

1-43/A, DEVAKKAPALLY,
BEJJANKI, SIDDIPET - 505530,
TELANGANA
INDIA

U5642696 INDIAN 80
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ANKIT JAIN

H. NO 53 HEWO APARTMENT
SECTOR 16-A,
FARIDABAD -121002, HARYANA,
INDIA

U6130639 INDIAN 93
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

PRABHAKAR KUMAR

DUKHARAN TOLA, NEAR BLOCK
OFFICE, WARD 14 BARAHIYA,
LAKHISARAI, LAKHISARAI, PIN-
811302, BIHAR, INDIA

U6459092 INDIAN 73
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 107 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

MELVIN KIRAN

1794, 1ST FLOOR 18TH A MAIN, J
P, NAGAR, 2ND PHASE,
BENGALURU - 560078,
KARNATAKA, INDIA

U6790719 INDIAN 26
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

KRISHNAN GOPALAKRISHNAN
IYER

109, B-WING, SAMARTH
AANGAN-1, OSHIWARA,
ANDHERI-WEST, MUMBAI, PIN-
400053, MAHARASHTRA, INDIA

U9422142 INDIAN 1437
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ABHISHEK JAIN

HOUSE NO 1286, FIRST FLOOR,
WARD 14, SECTOR 37,
NOIDA GAUTAM BUDH NAGAR,
UTTAR PRADESH, 201303 INDIA

V6204639 INDIAN 549
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

09 JUN 2022

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 108 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

SETHI SURESH KUMAR

C/ 901,LODHA BELLISSIMO, N M
JOSHI MARG, APOLLO MILL
COMPOUND
MAHALAXMI, MUMBAI,
MAHARASHTRA, 400011 INDIA.

V6746659 INDIAN 135
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

RASHI SINGHAL

10101 ATS HAMLET, SECTOR-
104, NOIDA,
GAUTAM BUDH NAGAR -
201301, UTTAR PRADESH, INDIA

V7072485 INDIAN 100
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MANJUNATH UDYAVAR
SUNDAR

A-505, BRIGADE OMEGA,
BANASHANKARI 6TH STAGE,
BENGALURU, KARNATAKA -
560061

V7140290 INDIAN 131
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 109 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ANURAG ARJUN MISHRA

I-401, SAI ASHIRWAD,
YAHSRAAJ PARK, GHODBUNDER
ROAD,
KASARWADWALI, THANE, WEST
THANE-400615, MAHARASHTRA

V7274414 INDIAN 168
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MACNET MICHAEL TUSCANO

NORTH STAR, KEDAR,
NANDAKHAL, CHURCH ROAD,
VIRAR WEST,
PALGHAR, PIN 401301,
MAHARASHTRA, INDIA

W3172051 INDIAN 147
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SANA SADAF SHAHRUK SHAIKH

B-1003 DYANESHWARI
RESIDENCY MHADA PMGP
COLONY NANKHURD, MUMBAI -
400043, MAHARASHTRA, INDIA

W3200163 INDIAN 37
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 110 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

SANJEEV GUPTA

C-157, C BLOCK, SECTOR 51,
NOIDA,
GAUTAM BUDH NAGAR -201301
UTTAR PRADESH, INDIA

W6715941 INDIAN 187
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

RAJ KISHOR SAHU

FLT24196 TWR26 24F,BLK
CINNAMON,GH04 S. MAHAGUN
MYWOODS,GAUR
CITY 2, GAUTAM BUDDHA
NAGAR-201318 UTTAR
PRADESH,INDIA

W99918722 INDIAN 325
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

09 MAR 2024

ACRA

WYNDA OCTARIA

KALIBATA TOWN HOUSE, NO
76/22 JL KALIABATA UTARA 2
KAVLING 1
, JAKARTA, SELATAN 12740,
INDONESIA

X1218519 INDONESIAN 102
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 111 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ABHIJEET MICHAEL CARVALHO

3/ 143 MARGA NR VEERA
PETROL PUMP STELLA VASAI
WEST
PALGHAR PIN 401202
MAHARASTRA INDIA

X3807188 INDIAN 253
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SOUMALYA BISWAS

22,B.T. ROAD, BEHIND KHARDAH
MUNICIPAL OFFICE, DIST NORTH
24
PARGANAS, WEST BENGAL-
700117, INDIA

X4842404 INDIAN 132
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SHITAL ROHIT PATIL

ROOM NO. 70, NEW BDD
CHAWL 6/B DAHIWALKAR
BUWA MARG, NAIGAON
DADAR EAST, MUMBAI -
400014, MAHARASHTRA, INDIA

X5185644 INDIAN 3
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Page 112 of 128

Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

VISHAL GANGARAM MEDEKAR

38 C-3, AKURLI SANGAM CHS,
LOKHANDWALA MHADA,
KANDIVLI - EAST, MUMBAI -
400101, MAHARASHTRA, INDIA

X7313148 INDIAN 3
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ASVEEN KAUR

7134, TOWER 7, PRESTIGE
SUNRISE PARK NORWOOD,
ELECTRONIC
CITY PHASE 1, BENGALURU -
560100, KARNATAKA, INDIA

X7778274 INDIAN 25
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

NITIN GUPTA

T-6 FIRST FLOOR NAVEEN
SHAHDARA EAST DELHI,
DELHI 110032 INDIA

X8868955 INDIAN 363
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ASAD HUSSAIN

56D MIAN TOWN, MIAN TOWN,
HAROONABAD, BAHAWALNA,
PAKISTAN- 62100

XC6899692 PAKISTANI 23
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

27 MAY 2024

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

RAHUL AGARWAL

B- 503, JM ORCHID SECTOR 76
NOIDA GAUTAM BIDH NAGAR
PIN - 201304 UTTAR PRADESH
INDIA

Y5835251 INDIAN 732
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ALOK MITTAL

C-902 PARK VIEW SPA, SECTOR
- 47 GURGAON,
PIN 122001, HARYANA, INDIA.

Z1813923 INDIAN 269
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MAJETY SRI HARSHA

DO NO 11-25-15, KT ROAD,
KOTHA PETA, ONE TOWN,
VIJAYAWADA
(URBAN), VIJAYAWADA,
KRISHNA, ANDHRA PRADESH
520001 INDIA

Z2183195 INDIAN 269
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

21 FEB 2022

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
by ACRA.
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

SUSHMA JAIN

A/13, STERLING APT, PEDDAR
ROAD,
MUMBAI, PIN 400026,
MAHARASHTRA, INDIA

Z2474262 INDIAN 670
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

NIKHIL SAINI

D-52, SWARAN PARK,
NANGLOI, DELHI-110041

Z2619647 INDIAN 98
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SIMANTA DAS

957 BARMUNDA KHANDAGIRI
KHURDA ORISSA 751003 INDIA

Z2698651 INDIAN 1617
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

22 SEP 2021

ACRA

NAG SHAILAZ

FLAT NO - D3-902, CLARION
THE LEGEND, SECTOR-57,
SAMASPUR,
GURGAON SECTOR 45,
GURGAON, HARYANA - 122003
INDIA

Z3061715 INDIAN 217
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
by ACRA.
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

KUSH MEHRA

117 DESBANDHU APTS KALKAJI
NEW DELHI 110019, INDIA

Z3147017 INDIAN 16000
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

MALHOTRA SHUBHAM

554,BLUE BLK,DSR RAINBOW
APTS,24 MAIN RD,HSR LAYOUT
SECTOR 2
BANGALORE SOUTH,HSR
LAYOUT,BENGALURU,KARNATAK
A-560102 INDIA

Z3255257 INDIAN 135
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

16 JUN 2021

ACRA

AJITH MOHANDASA PRABHU

A-203, RNA REGENCY PARK,
MG ROAD, DAHANUKARWADI,
KANDIVALI WEST MUMBAI-
400067, MAHARSHTRA, INDIA

Z3261155 INDIAN 823
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ARJUN PATNAIK

C202, ANANDLOK SOCIETY
MAYUR VIHAR PHASE - 1 DELHI
PIN 110091 , DELHI INDIA

Z3297810 INDIAN 877
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
by ACRA.
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ASTHANA NITISH KUMAR

3A-124, KALPATARU ESTATE,
JOGESHWARI VIKHROLI, LINK
ROAD,
ANDHERI EAST , MUMBAI, PIN-
400093, MAHARASHTRA, INDIA

Z3302702 INDIAN 7968
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

DEEPAK TOMAR

BH-40, DEENDAYAL NAGAR,
NEAR MAHARAJPURA
BAHADURPUR, GWALIOR,
MADHYA PRADESH 474020,
INDIA

Z3486515 INDIAN 766
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SOLANKI JATIN PRAVIN

1303, BASIL GROVE CHS,
CHIKUWADI BORIVALI WEST,
MUMBAI - 400092,
MAHARASHTRA, INDIA

Z3495541 INDIAN 290
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

22 FEB 2023

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
by ACRA.

https://www.acratrustbar.gov.sg/v
erify/3gabh9xr8-

2

3

2

3

704



ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

SIVA SHANKAR THIYAGARAJAN

OLD NO. 5, NEW NO. 9, 1B,
SRINATHFLATS, SRINIVASA IYER
ST.
WEST MAMBALAM, CHENNAI -
600033, TAMIL NADU, INDIA

Z3506548 INDIAN 252
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

LOKVIR KAPOOR

801B, THE CAMELLIAS, DLF GOLF
COURSE ROAD, SECTOR 42,
GALLERIA DLF-IV, GURGAON,
HARYANA 122009 INDIA

Z3713166 INDIAN 191377
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

03 APR 2024

ACRA

RATHNA GIRISH
MATHRUBOOTHAM

9234 NE 25TH STREET, CLYDE
HILL, WASHINTON,
98004, UNITED STATES OF
AMERICA

Z3964721 INDIAN 1341
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
by ACRA.
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

NITIN PANSARI

1704, RUSHABH TOWER CGHS,
S.K. HADKAR MARG,
SEWRI (W) MUMBAI - 400015,
MAHARASHTRA, INDIA

Z4001808 INDIAN 231
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

GARIMELLA SAI SRINIVAS KIRAN

301, HM DELPHI,
KORAMANGALA, 1ST A BLOCK
560034, INDIA

Z4061245 INDIAN 135
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

10 APR 2023

ACRA

RAJESH THAREJA

A-288, SECTOR 36, RHO-I,
NEAR IVORY HOSPITAL
GREATER NOIDA, UP 201308,
INDIA

Z4085145 INDIAN 2160
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
by ACRA.
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

SANJEEV KUMAR

F-1004 10FLR TOWER F AJNARA
GRAND HERI PLOT GH-01/B
SEC-74
NEAR SUPERTECH NORTH EYE
NOIDA UTTAR PRADESH 201301
INDIA

Z4087421 INDIAN 76216
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

21 JAN 2018

ACRA

SHRUTI CHOPRA

B-302, PRATEEK STYLOME,
SECTOR 45,
NOIDA, UP-201301 INDIA

Z4087715 INDIAN 25
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SANJAY ACHYUT TAMBWEKAR

204 WINGS, 16/1 CAMBRIDGE
ROAD ULSOOR,
BENGALURU, PIN- 560008,
KARNATAKA, INDIA

Z4452888 INDIAN 750
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

22 SEP 2021

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
by ACRA.
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

HARSH JAIN

B/37, STERLING APT, PEDDAR
ROAD, CUMBALLA HILL,
MUMBAI, PIN 400026,
MAHARASHTRA, INDIA

Z4483868 INDIAN 766
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

RACHANA JAIN

B/37, STERLING APT, PEDDAR
ROAD, CUMBALLA HILL,
MUMBAI, PIN 400026,
MAHARASHTRA, INDIA

Z4485903 INDIAN 670
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SHARAD GULHAR

D-180, PH-1, ASHOK VIHAR,
DELHI, PIN- 110052, DELHI, INDIA

Z4728369 INDIAN 796
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

23 SEP 2021

ACRA

ANAND KUMAR JAIN

B/37, STERLING APARTMENTS,
PEDDAR ROAD,
MUMBAI, PIN 400026,
MAHARASHTRA, INDIA

Z5019155 INDIAN 576
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
by ACRA.
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

RUTVIK BAIRAVARASU RAU

70 MORNINGSIDE DRIVE F0957
WIEN HALL
NEW YORK NY 10027 UNITED
STATES OF AMERICA

Z5030090 INDIAN 270
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SUBHODIP MANDAL

FLAT NO. B204, SHATABDI RAIL
VIHAR, SECTOR 62 NOIDA,
GAUTAM BUDH NAGAR, PIN-
201301, UTTAR PRADESH, INDIA

Z5102863 INDIAN 310
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

22 SEP 2021

ACRA

SEEMA SAROHA

FLAT NO. 109, ASSET AURA
APARTMENT, GUNJUR,
BANGALORE-560087 INDIA

Z5161473 INDIAN 73
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

ASHISH ANAND

4066, SECTOR C, POCKET 4,
VASANT KUNJ, DELHI - 110070,
DELHI

Z5318669 INDIAN 65
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

NAGANATH KUMAR SUDARSAN

301 D BLOCK DNR REFLECTION
APARTMENT SARJAPURE OUTER
RING ROAD NEAR IBLURE LAKE
BANGALORE KARNATAKA INDIA
560103

Z5887730 INDIAN 47192
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

01 MAR 2022

ACRA

SATISH KUMAR NADARAJAN

60480 FRANKFURT AM MAIN,
HATTSTEINER STRASSE 23 A
GERMANY

Z6029416 INDIAN 79
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

LAXMINARAYAN GAURE KAKADE

915, PRESTIGE CASABELLA,
BASAPURA ROAD, ELECTRONIC
CITY
PHASE 1, BENGALURU, PIN-
560100, KARNATAKA, INDIA

Z6207369 INDIAN 82
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
Check if this document is issued
by ACRA.
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

ANOOP BANAVARA SREEDHAR

109/1-SF-05,SLV GOLDEN NEST
5TH MAIN HVR LAYOUT
BENGALURU
PIN 560079 , KARNATAKA ,INDIA

Z6386350 INDIAN 23
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

SAMEER MAHESHWARY

B3-802, WORLD SPA, SECTOR
30 & 41, GURGAON
122001, HARYANA, INDIA

Z6523345 INDIAN 8766
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

13 DEC 2022

ACRA

VIPUL NAIR

FLAT 2126, TOWER 2, PRESTIGE
WESTWOOD,
BENGALURU - 560023,
KARNATAKA, INDIA

Z6734635 INDIAN 81
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

CHAYAN HAZRA

BLK AA, LEVEL 40, UNIT 01, 10
MONT KIARA, TOWER A,
JALAN KIARA 1, KUALA LUMPUR-
50490

Z6777668 INDIAN 2637
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

30 SEP 2024

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
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by ACRA.
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

DEBASHISH SEN

FLAT NO B 28 NAMASKAAR
MAJAS MADHU CHS LTD
POONAM NAGAR,
ANDHERI EAST MUMBAI-
400093, MAHASTRA, INDIA

Z6989439 INDIAN 140
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

BRIAN VIDYAVRITH JOHN

B-704, SHANTINATH DARSHAN,
SHANTI PARK, MIRA ROAD EAST
MIRA-BHAYANDER. MIRA ROAD,
THANE, MAHARASHTRA, 401107
INDIA

Z713544B INDIAN 220
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

RISHAB JAIN

NO- 105 , 4TH CROSS 1ST N
BLOCK RAJAJINAGAR
BENGALURU
PIN 560010 KARNATAKA INDIA

Z7226644 INDIAN 29
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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Verify Document Instantly
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

VENUGOPAL CHOUDHARY

C-1303, OBEROI ESQUIRE,
OBEROI GARDEN CITY,
GOREGAON EAST,
MUMBAI - 400063,
MAHARASHTRA, INDIA

Z7229874 INDIAN 3668
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

RAJESH ANTONY MATHAI
ALIYATH

MANSOUZA APARTMENT, ROOM
NO. 204, HALL ROAD,
KURLA WEST, MUMBAI PIN-
400070, MAHARASHTRA, INDIA

Z7301686 INDIAN 532
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

IAN GALVIN FERNANDES

FLT NO806 CLASSIQUE
HARMONY SYMPHONY
APARTMENT,BALIKASHRA RD
,KANKANADY,MANGALORE,DAK
SHINA KANNADA-
575002,KARNATAKA,INDIA

Z7308685 INDIAN 71
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Shareholder(s)

Name

Address

Identification
Number

Nationality /
Place of
origin

Number of
Shares

Currency Address
Changed

Source of
Address

SUDEEP KUNNATH RAJAGOPAL

SG-1404, GOLDEN BLOSSOM
APARTMENTS, KADUGODI
BANGALORE- 560067 INDIA

Z7412051 INDIAN 50
(ORDINARY)

UNITED
STATES OF
AMERICA,
DOLLARS

 

ACRA

 Includes nationality and citizenship
 Includes place of incorporation, place of origin and place of registration

Abbreviation

UL : Local Entity not registered with ACRA

UF : Foreign Entity not registered with ACRA

AR : Annual Return

AGM : Annual General Meeting

FS : Financial Statements

FYE : Financial Year End

OSCARS : One Stop Change of Address Reporting Service by Immigration & Checkpoint Authority.
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ACCOUNTING AND CORPORATE REGULATORY AUTHORITY
(ACRA)

Whilst every endeavor is made to ensure that information provided is updated and correct, ACRA disclaims any
liability for any damage or loss that may be caused as a result of any error of omission.

Business Profile (Company) of PINE LABS LIMITED
(201319166R) Date: 30 Sep 2024

Notes

1 All the information provided above are extracted from lodgements filed with ACRA and/or from other
government sources.

2 Please check to ensure that this document is issued by ACRA by:
(a) scanning the verification QR code at the bottom of the page, or
(b) visiting the verification URL at the bottom of the page, or
(c) uploading the verifiable OpenAttestation file (e.g. Business_Profile.oa) on www.acratrustbar.gov.sg.

TAN YONG TAT

ASST REGISTRAR OF COMPANIES & BUSINESS NAMES
ACCOUNTING AND CORPORATE REGULATORY AUTHORITY (ACRA)
SINGAPORE

RECEIPT NO. : ACRA240930120548

DATE : 30 SEP 2024
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NOTARIAL CERTIFICATE

TO ALL TO WHOM these presents shall come

l, CHEW KIAT JINN, NorARy puBllc duly admitted, authorised to practise in
the Republic of Singapore, DO HEREBY C-f RftfV

AND ATTEST THAT the attached document is an original document.

lN FAITH AND TEST|MONY whereof I the said notary
have subscribed my name and set and affixed my seal of
office at Singapore, this 14th day of February 2024.

{

NOTARY PUBLIC
SINGAPORE

By.virtue o.f 
-n1le 

8(3)(c) of the Notaries Public Rules, a Notarial Certificate must beauthenticated by the singapore Academy of Law in order to be varid.

With effect from 16 September 2021, a Notarial Certificate shall be deemed to be validlyauthenticated by the affixing of an Apostille to the back of the Notarial Gertificate.
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   APOSTILLE
(Convention de La llaye clu 5 Octobre l96l)

1. Country:

This Apostillc only certifies the authenticity of
the signature, scal or stamp and the capacity of
the pe$on who has signed the attachcd
Singaporc public docutnent, and, rvhere
appropriate, thc identity of the seal or starrrp. lt
does not certify the authenticity of the undcrlying
document.

lf this docurnent is to be used in a country not
party to the llague Convention of the 5th of
October 1961. it should be prtsented to the
consular section of the rnission represenling that
country.

To verily this Apostille, go to

https://legalisation.sal.sg

or scan QR code:

Verifi cation code: 06705013

l.nu* *r*.rittN
I

lNotary 
Public

jNly.av riuri;

Certified

Singapore Academy of Law

l4th February 2024

Melissa Goh, Directot', Trust Selvices, SAL

AC0019074H

10. Signature:

I

This public document

2. Has been signed by:

3

4.

Acting in the capacity of:

Bears the seaf/stamp of:

5. At:

6. The:

7. Bv:

8. No.:

9. Seal/Stamp:
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PINE LABS LIMITED
(Company Registration No.: 201 31 91 66R)
(lncorporated in the Republic of Singapore)

(the "Company" or'PLS")

CERTIFIED EXTRACT OF THE DIRECTORS' RESOLUTION IN WRITING PASSED PURSUANT TO
REGULATION 107 OF THE CONSTITUTION OF THE COMPANY ON 7TH DAY OF FEBRUARY 2024

PROPOSED ADJUSTMENT OF THE SHARE EXCHANGE RATIO AS SET OUT IN THE SCHEME
DOCUMENT IN CONNECTION WITH THE RESTRUCTURING

IT IS NOTED THAT:

The Company owns 99.89% of the issued shares in Pine Labs Private Limited (Corporate
ldentification No. U67100HR1998PTC113312), a company incorporated in lndia and having its
registered office at Unit No. 408, 4th floor, Time Tower, MG Road DLF QE, Gurgaon 122002,
Haryana, lndia ("PLl"). lt is proposed that PLI undergoes a corporate restructuring which will
involve, inter alia, (a) the transfer by the Company of all its assets and undertaking to PLI; (b)
the allotment and issuance of shares in PLI to the shareholders of the Company for their shares
in the Company; and (c) after the completion of the aforesaid, the sole surviving entity will be
PLI (collectively, the "Restructuring").

B ln order to achieve the Restructuring, an application ("Application") has been filed with the
High Court of the Republic of Singapore (the "Court") under Section 210 read with Section 212
of the Companies Act 1967 of Singapore (the "Companies Act") on 19 December 2023, for
the Court to approve a scheme of arrangement that is proposed for the purposes of or in
connection with the Restructuring (the "Scheme"). The draft scheme setting out the terms and
conditions of the Scheme as between the Company, PLI and their respective shareholders
("Scheme Document") was prepared and filed as an exhibit to the supporting affidavit to the
Application.

c. As set out in the draft Scheme Document, in connection with the Restructuring, shareholders
of the Company will, inter alia, receive shares (ordinary and/or preference shares) based on
the following ratio - 12,76,139 (twelve lakhs seventy six thousand one hundred and thirty nine)
shares (equity and/or compulsorily convertible preference shares) of face value INR 1 (lndian
Rupee One only) each of PLI for every 10,000 shares (ordinary or preference) in the Company
(the "Existing Share Exchange Ratio").

Further, each holder (each an "Eligible Employee") of options ("PLS Options") under the
existing employee stock option plan of PLS i.e., the 'Pine Labs Employee Stock Option Plan'
("PLS ESOP") which remains outstanding as at the effective date of the Scheme, whether
vested or unvested, will be entitled to receive 12,76,139 stock options ("PLl Options") under
the employee stock option plan of PLI to be approved and adopted by the shareholders of PLI
("PLl ESOP") for every 10,000 (ten thousand) PLS Options held by such Eligible Employee, in
compliance with applicable laws in lndia.

The Company had increased the size of the PLS ESOP from 1 ,447,293 options (exercisable
into ordinary shares in the Company) (.ESOP Options", and such ordinary shares in the
Company, the "ESOP Shares") to 1,664,229 ESOP Options (the "Expansion of the ESOP
Pool").

Pursuant to the Scheme Document, the Existing Share Exchange Ratio may be appropriately
adjusted upon the increase in the number of ESOP Options. Accordingly, in connection with
the Expansion of the ESOP Pool, it is proposed that the Existing Share Exchange Ratio in the
Scheme Document be adjusted in the following manner - 12,71,775 shares (equity and/or
compulsorily convertible preference shares)of face value INR 1 (lndian Rupee One only) each

A.

D

E

F

Chew Kiat Jinn
N P2023 / 0030

1 Apr 2023 - 31 Mat 2024

th. LS. Lintt.d. 38, B..ch Ro.d #2$ll So{rth 8..ci lru. $ngeporc - 18e767. B.g$r.tloo l'lo.:
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of PLI for every 10,000 shares (ordinary and/or preference) in the Company (the "Adjusted
Share Exchange Ratio", and such adjustment, the "Adjustment of the Share Exchange
Ratio").

ln connection with the Adjustment of the Share Exchange Ratio, Eligible Employees will be
entitled to receive 12,71,775 PLI Options underthe PLI ESOPforevery 10,000 PLS Options,
held by such Eligible Employee, which remains outstanding as at the effective date of the
Scheme, whether vested or unvested.

H. Each of the Directors, by his/her signature on these Resolutions, confirms that

(a) he/she has disclosed all his/her interests in the matters contemplated by the
Resolutions below in accordance with the Company's Constitution and the Companies
Act;

(b) he/she is not prohibited under the Company's Constitution and/or the Companies Act
from approving these Resolutions; and

(c) he/she has carefully considered the proposed transactions contemplated in these
Resolutions.

IT IS HEREBY RESOLVED THAT:

It is in the interest of the Company to undertake the Adjustment of the Share Exchange Ratio,
and the Adjusted Share Exchange Ratio and the Adjustment of the Share Exchange Ratio by
the Company be and is hereby approved and confirmed.

2. Any Director or any other person authorised by the Directors, be and is hereby authorised to:

(a) approve, sign, execute and/or delivery such other agreements, deeds, undertakings,
waivers and/or documents in connection with the foregoing resolutions or the
transactions contemplated by the foregoing resolutions, including the Scheme
Document (collectively, the "Documents");

(b) approve in his absolute discretion any amendments, alteration, variation or modification
to any of the Documents (including the Scheme Document), and take all such steps
and do all such things as he may in his absolute discretion consider necessary or
desirable in connection with and/or to give effect to any of the foregoing resolutions and
the signing thereof or a copy thereof be conclusive evidence of such approval; and

(c) do and authorise all such acts, matters or things he may deem in his absolute discretion
desirable, expedient or necessary in connection with and/or to give effect to any of the
foregoing resolutions do all such acts and things, and to sign, execute and file such
other documents and instruments as may be necessary, desirable or expedient to give
effect to the foregoing resolutions.

Any and all action(s) of the Company or the Directors taken in connection with the actions
contemplated by these resolutions prior to the execution hereof be and are hereby approved,
confirmed, ratified and adopted in all respects.

The Common Seal of the Company be affixed (where necessary) to any of the documents
required to effect these resolutions (or any ancillary documents thereto) in accordance with
Constitution of the Company or for the same to be executed on behalf of the Company without
affixing the Common Seal, by two Directors or a Director and the Company Secretary or a
Director in the presence of a witness who attests the signature of the Director, in accordance
with the provisions of the Companies Act, and in the event that any such document is required
to be executed as a deed, authority be hereby given for such deed to be executed as a deed.

1

3

4

ph. L5. Lir{t d.38.8..ch Ro.4 #2}tl Sodh 8..cfi Towrr. $rt3rporc - l8e7C7 R.gffionN,o.:
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5. These resolutions may be signed in any number of counterparts and by the Directors on
separate counterparts, each of which when duly executed and sent by facsimile or electronic
transmission to the other Directors and the Company hereto shall be valid and effectual as if
executed as an original, but all the counterparts (including counterparts sent by way of facsimile
or electronic transmission) shall together constitute one and the same document.

An extract and/or a certified true copy of these Resolutions be furnished to such company,
person or entity as may be required and recommended by any Director.

These resolutions be and are recorded and filed in the minute books of the Company and the
Company Secretary be and is authorised to update the Company records accordingly.

For Pine Labs Limited

plnelobs

=-*-
i^m.n '/

6.

7

O.4c

Marc Kay
Director
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D&P India Advisory Services LLP 
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4th T Block, Jayanagar, 

Bengaluru 560 041 

T +91 9945366221 

Registered valuer No: IBBI/RV-E/05/2020/131 

#750, 37th F Cross, 16th Main, 4th T Block, Jayanagar, Bengaluru 560 041, India 

To, 
Marc Mathenz, 
Chief Financial Officer 
Pine Labs Limited 
One Temasek Ave, 
Millenia Tower, 
#14-04 Singapore - 039192, 

Tanya Naik, 
Head of Online Business 
Pine Labs Private Limited 
Unit no. 408, 4th Floor, Time Tower 
MG Road, Gurgaon (Haryana) - 122002 

February 8, 2024

Re: Recommendation on share exchange / entitlement ratio for the proposed merger of Pine Labs Limited 

with Pine Labs Private Limited. 

Dear Sir / Ma’am, 

In accordance with the terms of our engagement letter dated November 01, 2023 and addendum dated January 26, 
2024 we enclose our valuation report providing our recommendation on the share exchange / entitlement ratio ("Swap 
Ratio") as of November 30, 2023 (the “Valuation Date”) for the proposed merger ("Proposed Merger" or “Transaction”) 
of Pine Labs Limited (“Pine Labs Singapore” or “Transferor Company”) with Pine Labs Private Limited (“Pine Labs 
India” or “Transferee Company”). 

Pine Labs India and Pine Labs Singapore (collectively “Client” or “You” or “the Companies”) have approached D&P 
India Advisory Services LLP (“D&P” or “we” or the “Registered Valuer”) to carry out appropriate analyses in order to 
express the estimates of the relative values of the Companies and to recommend a Swap Ratio as on the Valuation 
Date and to provide a report to this effect which will be submitted to the National Company Law Tribunal (“NCLT”) in 
relation to the Proposed Merger. We have prepared this report to express our independent estimate on the relative 
values of equity and preference shares of Pine Labs Singapore and equity shares and preference shares of Pine Labs 
India and to recommend a fair share exchange/ entitlement ratio based on relative values, pursuant to the provisions 
of (a) Sections 230-232 read with Section 234 and other applicable provisions of the Companies Act, 2013, the rules 
and/ or regulations made thereunder (including any statutory modification(s) or re-enactment(s) thereof for the time 
being in force), including Rule 25A and other applicable rules of the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016, and (b) the Foreign Exchange Management (Cross Border Merger) Regulations, 2018, 
and other applicable laws as of the Valuation Date. 

This report is an update to our report dated December 06, 2023 issued to provide our recommendation on the share 
exchange / entitlement ratio as of August 31, 2023. Client has requested us to provide an updated report / valuation as 
of November 30, 2023. 

880



  

#750, 37th F Cross, 16th Main, 4th T Block, Jayanagar, Bengaluru 560 041, India 

In the process of formulating our estimate of values, we held discussions with the management of Pine Labs India and 
Pine Labs Singapore (collectively the “Management”) regarding the history and nature of operations, economic and 
competitive conditions, and prospects of Pine Labs India and Pine Labs Singapore. 

For this valuation, financials, represented to be as of the Valuation Date, documents and other records, and prospective 
financial information pertaining to the business operations and assets of Pine Labs India, and Pine Labs Singapore 
were furnished by the Management. We have made no representation as to the achievability of this prospective financial 
information, as actual results may differ, and these differences could be material. However, we did perform certain 
procedures to determine that the prospective financial information was reasonable and appropriate for use in the 
valuation process. 

In addition, the Management provided financial statements and other records and documents for our analysis. This 
data was utilized without verification as correctly representing the operations of the companies. 

Basis of preparation 

Our work has been based on financial information provided by the Management. We have relied on the accuracy and 
completeness of that information. Regarding the information provided, we have not carried out any form of audit, 
independent confirmation or verification of the reliability, accuracy or completeness of the information. Accordingly, we 
assume no responsibility and make no representations with respect to the accuracy or completeness of the information 
provided to us. 

The information contained herein, and our report is confidential. It is intended only for the sole use and information of 
Pine Labs India and Pine Labs Singapore and only in connection with the proposed Scheme of Arrangement / 
Amalgamation (the “Scheme”) for the purpose of obtaining requisite approvals. It is to be noted that any reproduction, 
copying or otherwise quoting of this report or any part thereof, other than in connection with the proposed Scheme as 
aforesaid, can be done only with our prior permission in writing. 

This document has been prepared for the purposes stated herein and should not be relied upon for any other purpose. 
Unless required by law it shall not be provided to any third party or used for any other purpose. In no event, regardless 
of whether consent has been provided, shall we assume any responsibility to any third party to which the Report is 
disclosed or otherwise made available. 

D&P India Advisory Services LLP expressly disclaims all liability for any loss or damage of whatever kind which may 
arise from any person acting on any information and opinions contained in this Report which are contrary to the stated 
purpose. Full terms and conditions of our work are included in our Engagement Letter. 

If you would like to discuss any aspect of this report, please do not hesitate to contact me on +91 99453 66221. 

Sincerely, 

Santosh N 
Managing Partner 
D&P India Advisory Services LLP
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Section 01 Executive Summary 
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Summary 
We understand that the Management is evaluating proposed merger of Pine Labs 
Limited (“Pine Labs Singapore”) with Pine Labs Private Limited (“Pine Labs India”). 
The Proposed Merger is planned to be affected through a scheme of arrangement 
(the “Scheme of Arrangement”) filed with National Company Law Tribunal (NCLT) 
under the provisions of (a) Sections 230-232 read with Section 234 and other 
applicable provisions of the Companies Act, 2013, the rules and/ or regulations 
made thereunder (including any statutory modification(s) or re-enactment(s) 
thereof for the time being in force), including Rule 25A and other applicable rules 
of the Companies (Compromises, Arrangements and Amalgamations) Rules, 
2016, and (b) the Foreign Exchange Management (Cross Border Merger) 
Regulations, 2018, and other applicable laws. The Transaction shall come into 
effect from the appointed date, as specified in the Scheme. 

D&P India Advisory Services LLP (“D&P” or “we” or the “Registered Valuer”) has 
been engaged by Pine Labs Singapore and Pine Labs India (collectively “Client” or 
“You” or “the Conies”) to provide an estimate of the relative values of equity and 
preference shares in order to recommend a fair share exchange / entitlement ratio 
("Swap Ratio") as on November 30, 2023 (“Valuation Date”). The report to this 
effect will be submitted to the National Company Law Tribunal (“NCLT”) in relation 
to the Proposed Merger. We understand that the results of our analysis will be used 
for the above-mentioned purpose. 

The information contained herein, and our report is confidential. It is intended only 
for the sole use and information of the Companies, and only in connection with the 
proposed Scheme of Arrangement / Amalgamation (“Scheme”) for the purpose of 
obtaining requisite approvals. It is to be noted that any reproduction, copying or 
otherwise quoting of this report or any part thereof, other than in connection with 
the proposed Scheme as aforesaid, can be done only with our prior permission in 
writing. 

Valuation Conclusion 
Based on the information and analysis summarized in this report, the estimated value 
of equity shares, on a fully diluted basis, of Pine Labs India is as follows: 

Pine Labs India Weight 
Low 

(in INR Mn) 

High 

(in INR Mn) 

Income Approach: Discounted Cash Flow Method 25.0% 49,944.0 58,523.0 
Market Approach: Guideline Public Companies 
Method 75.0% 114,850.0  129,780.0 

Concluded Equity Value  98,623.5  111,965.8 

Concluded Equity Value (Mid-Point) 105,294.6 

Number of equity shares outstanding 839,950,356 

Equity Value per share (INR) 125.4

Executive 
Summary
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Please refer to the exhibits for more details. 

Based on the information and analysis summarized in this report, our estimated value 
of equity / ordinary and compulsory convertible preference shares (“CCPS" or 
“Preference Shares”) of Pine Labs Singapore, on a fully diluted basis1 is as follows: 

Pine Labs Singapore Weight 
Low 

(in INR Mn) 

High 

(in INR Mn) 

Income Approach: Discounted Cash Flow Method 25.0% 69,979.0 81,505.0 
Market Approach: Guideline Public Companies 
Method 75.0% 154,870.0 162,440.0 

Total Value of Ordinary and Preference Shares  133,647.3 142,191.3

Concluded Value of Ordinary and Preference 

Shares (INR Mn)
137,919.3 

Concluded Value of Ordinary and Preference 

Shares (USD Mn) 
1,654.1

Number of shares outstanding on a fully diluted basis 8,650,9172

Equity Value per share (INR) 15,942.73

Please refer to the exhibits for more details. 

(This space has been left blank intentionally) 

1 Based on information and opinion shared by the Management, any and all rights of the investors in Pine 
Labs Limited and Lokvir Kapoor (promotor), under the shareholders agreement, shall be mutatis mutandis 
also be available in the Pine Labs Limited’s subsidiaries. Based on this, we understand that the investors 
holding CCPS in Pine Labs Limited shall also have rights such as liquidation preference in Pine Labs 
Private Limited (being a subsidiary of Pine Labs Limited). Thus, we considered applying option pricing 
method for estimating the relative values of shares, however, due to limitations around practical application 
of option pricing method on Pine Labs Private Limited (pre-merger), we have estimated the relative values 
in order to recommend Swap Ratio on an as if converted basis or fully diluted basis. 
2 Includes 2,723,417 common equity shares (including allocated and unallocated options and shares) and 
5,927,500 preference shares. 
3 As the analysis is performed on an as if converted basis or fully diluted basis, the estimated value per 
share of INR 15,942.7 is same for ordinary shares and all preference shares. For reference, we have also 
performed the analysis of Pine Labs Limited (pre-merger) and Pine Labs Private Limited (post-merger) 
using option pricing method. Whilst the implied value per share of ordinary shares and preference shares 
vary due to differential rights including liquidation preference, the share exchange ratio would remain the 
same as all the shareholders (holding ordinary or preference shares prior to the merger) of Pine Labs 
Limited shall be issued same class of share with same preferential rights in Pine Labs Private Limited. 
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Recommendation on Share Exchange / Entitlement Ratio 

In our estimate, shares of Pine Labs India to be issued to shareholders of Pine Labs 
Singapore based on a fair exchange ratio in the event of merger of Pine Labs 
Singapore with Pine Labs India is as below: 

Shares to be issued based on Swap Ratio 

Equity Value of Pine Labs India (INR Mn) 105,294.6
Number of shares outstanding in Pine Labs India 839,950,356 
Equity Value per share – Pine Labs India (INR) (A) 125.4 

Total Value of Ordinary and Preference Shares of Pine Labs 
Singapore (INR Mn) (B) 137,919.3 

Number of shares4 to be issued to Pine Labs Singapore (C = 
B/A) 

1,100,201,680 

Number of share outstanding in Pine Labs Singapore (D) 8,650,917 
Swap Ratio for Shareholders of Pine Labs Singapore (E = C/D) 127.2 

For every ten thousand ordinary shares of Pine Labs Singapore, 1,271,7755

ordinary shares of Pine Labs India (face value of INR 1 per share) to be issued 

and allotted. 

For every ten thousand ordinary shares of Pine Labs Singapore, 1,271,7755

preference shares of Pine Labs India (face value of INR 1 per share) to be 

issued and allotted. 

The below table represents the concluded shareholding structure of Pine Labs India 
post the Proposed Merger: 

Pine Labs India Pre-Merger Post-Merger 

Shareholders No. of Shares % No. of Shares % 

Equity/ Ordinary Shares 

Pine Labs Limited 838,993,350 99.9% - - 

Other Minority Shareholders 957,006 0.1% 957,006 0.1% 

Shareholders of Pine Labs 
Limited - Ordinary Shares - - 346,357,2686 31.5% 

Preference Shares 

Series 1 - -  177,070,196 16.1% 

4 Includes 346,357,268 common equity shares (including allocated and unallocated options and shares) 
and 753,844,412 preference shares are to be issued. 
5 As per Scheme of Arrangement, the Share Exchange Ratio may be appropriately adjusted by a resolution 
passed by the Transferee board and the Transferor board, upon occurrence of the following eventualities 
and subject to compliance with applicable law: (a) increase in the paid-up capital of the Transferor 
Company or the Transferee Company, in each case during the period between January 31, 2024 and up to 
and including the date of issuance and allotment of the Scheme Shares as per Clause 14 of Scheme of 
Arrangement; and/ or (b) increase in the number of Pine Labs Singapore ESOP during the period between 
January 31, 2024 and up to and including the date of issuance and allotment of the Scheme Shares as per 
this Clause 14 of Scheme of Arrangement. 
6 Includes allocated and unallocated shares and options. 

Swap 
Summary
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Series A - -  78,681,135 7.1% 

Series B - -        48,632,282 4.4% 

Series B2 - -       39,368,931 3.6% 

Series C - -       69,474,760 6.3% 

Series C1 - -       14,451,939 1.3% 

Series D - -        59,614,434 5.4% 

Series E - -      21,777,614 2.0% 

Series G - - 35,091,568 3.2% 

Series F - - 54,140,463 4.9% 

Series G1 - -       10,090,133 0.9% 

Series H - -      38,699,848 3.5% 

Series I - -       19,044,189 1.7% 

Series J - -       51,625,020 4.7% 

Series K - -       13,122,807 1.2% 

Series L - -       22,959,093 2.1% 

TOTAL 839,950,356 100.0%  1,101,158,686  100.0% 

Please refer to the exhibits for more details. 

(This space has been intentionally left blank) 
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Purpose and Scope of Analysis 
We understand that it has been proposed that Pine Labs Singapore be merged with 
Pine Labs India. The Proposed Merger is planned to be executed through a Scheme 
to be filed with the NCLT under the provisions of (a) Sections 230-232 read with 
Section 234 and other applicable provisions of the Companies Act, 2013, the rules 
and/ or regulations made thereunder (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force), including Rule 25A and other 
applicable rules of the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016, and (b) the Foreign Exchange Management (Cross 
Border Merger) Regulations, 2018, and other applicable laws. For this purpose, Pine 
Labs India and Pine Labs Singapore have reached out to D&P to prepare the 
appropriate analyses to express estimates of the relative values of Pine Labs India 
and Pine Labs Singapore’s shares and to recommend the Swap Ratio as on the 
Valuation Date. 

Pine Labs India and Pine Labs Singapore are the sole intended users of this report, 
and the use of this report will be restricted to the Client for the purpose(s) indicated 
in our Engagement Letters. The information contained herein, and our report is 
confidential. It is intended only for the sole use and information of the Companies, 
and only in connection with the proposed Scheme for the purpose of obtaining 
requisite approvals. It is to be noted that any reproduction, copying or otherwise 
quoting of this report or any part thereof, other than in connection with the proposed 
Scheme as aforesaid, can be done only with our prior permission in writing. 

In the process of formulating our estimate of value, we held discussions with, and 
were provided various documents by the Management. The historical financial data 
and other records and documents pertaining to the Companies have been accepted 
without verification as proper representation of the Companies’ operations and 
financial condition. 

The valuation is also based on prospective financial information (“PFI”) of the 
Companies that the Management has represented was prepared based on the 
visibility prevailing as of the Valuation Date. The PFI was compared to the historical 
financials of the individual Companies and was also discussed with the 
Management. Based on all the above, it was determined that the PFI was 
appropriate for use in this analysis. The principal information provided to us and 
used in arriving at our valuation conclusion is outlined in Appendix A. 

The scope of work performed, and the approach utilized in estimation of the relative 
values of Pine Labs India and Pine Labs Singapore is described in the relevant 
sections of this report.

Valuation Standards 
We have applied International Valuation Standards (IVS) in carrying out this analysis.

Introduction
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Approaches to Value 
In developing our estimates, we considered various approaches to value Pine Labs 
India and Pine Labs Singapore and chose the most appropriate approach or 
approaches. Our conclusions rely on the approaches judged to be most appropriate 
for the purpose and scope of our analysis, as well as the nature and reliability of the 
data available to us. 

Approach to Value 

For equity valuation of the Companies, we have evaluated the three approaches to 
value as summarized below: 

Income approach – The Income Approach is a valuation technique that provides an 
estimation of the value of an asset, or a business based on the cash flows that an 
asset or business can be expected to generate over its remaining useful life. The 
Income Approach begins with an estimation of the annual cash flows a hypothetical 
buyer would expect the subject asset or business to generate over a discrete 
projection period. The estimated cash flows for each of the years in the discrete 
projection period are then converted to their present value equivalent using a rate of 
return appropriate for the risk of achieving the projected cash flows. The present 
value of the estimated cash flows is then added to the present value equivalent of 
the residual value of the asset (if any) or the business at the end of the discrete 
projection period to arrive at an estimate of value. 

Market approach – The market approach is a technique used to estimate value from 
an analysis of actual transactions or offerings for economically comparable 
assets/businesses available as of the valuation date. The process is essentially that 
of comparison and correlation between the subject business and similar businesses 
that have been recently sold or is offered for sale in the market. The transaction or 
offering prices of the comparable assets/businesses are adjusted for dissimilarities 
in characteristics including location, operating history, size, and utility, among others. 
The adjusted prices of the comparable assets/ businesses provide an indication of 
value for the subject asset/ business. 

Cost approach – The cost approach is a technique that uses the reproduction or 
replacement cost as an initial basis for value. The cost to reproduce or replace the 
subject businesses with a new asset, either identical (reproduction) or having the 
same utility (replacement), establishes the highest amount a prudent investor is likely 
to pay. To the extent that the asset being valued provides less utility than a new one, 
due to physical deterioration, functional obsolescence, and/ or economic 
obsolescence, the value of the subject businesses is adjusted for those reductions 
in value. Obviously, this approach is more suited for valuation of individual assets 
than to businesses, especially operating businesses. 
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The valuation exercise may be carried out using the above generally accepted 
methodologies, the relative emphasis of each often varying with the factors such as: 

" Specific nature of the business; 
" Industry to which the entity belongs; 
" Economic life cycle in which the industry or the company is operating; 
" Extent to which industry and comparable company information is available; 

and 
" Past track record of the business and estimates of future profits. 

In estimating the enterprise value of the Companies, we have evaluated the 
suitability of the three approaches to value, as described above and considering the 
Companies’ specific factors and the purpose of the valuation, we have utilized a 
combination of valuation approaches as described below: 

Pine Labs India 

For the purpose of this analysis, we have applied a combination of income approach 
and market approach. We have concluded the total equity value by applying 
appropriate weights to the selected approaches.

The cost approach is not relevant in the case of Pine Labs India since it does not 
capture the going concern value of the company. The specific methodology applied 
in the valuation of the Pine Labs India is described in the related sections of this 
report. 

Pine Labs Singapore 

For the purpose of this analysis, we have applied a combination of income approach 
and market approach. We have concluded the value of total equity and preference 
shares by applying appropriate weights to the selected approaches.

The cost approach is not relevant in the case of Pine Labs Singapore since it does 
not capture the going concern value of the company. The specific methodology 
applied in the valuation of the Pine Labs Singapore is described in the related 
sections of this report. 

(This space has been left blank intentionally)
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Section 03 Nature of the 
Business 
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Background 

Pine Labs Limited: Pine Labs Limited is a holding company based in Singapore. 

The company has operating subsidiaries in Singapore, India, Malaysia, Indonesia, 

Australia, and Dubai. Pine Labs group provides merchant commerce/ fintech 

solutions encompassing payments, cards, loyalty, and retail automation systems. 

Pine Labs India: Pine Labs India represents majority of operations for Pine Labs 

Limited. It provides merchant commerce/ fintech solutions in India such as, Plutus, 

a credit/debit card acceptance solution for grocers, departmental stores, insurance 

companies, telco's, taxi services, gas stations, and unmanned kiosks; Plutus EMI, 

a solution to facilitate merchants or manufacturers to offer their consumers instant 

EMI payment option; and Plutus Desktop with a compact portable GPRS terminal 

to facilitate payments acceptance in cash or card. It also provides gift card and 

prepaid card solutions to enterprises, SMEs, offers transaction reconciliation 

management system (TRM) that facilitates data auto-reconciliation and centralized 

operations management; and Promozone, a service that facilitates direct and 

effective medium to run focused promotion campaigns, such as printed on charge 

slips. 

(This space has been left blank intentionally)

Background
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Financial Review 
We reviewed the historical financial results of Pine Labs India and Pine Labs 
Singapore based on the information provided by Management. This information 
was used without further verification as correctly reflecting the results of the 
business operations and financial condition. 

Pine Labs India 

Income Statement

INR Mn, For the year ended 31-Mar-22 31-Mar-23 8 months ended 
30-Nov-23

Adjusted Revenues 9,348.2 12,820.0 8,507.2

Growth % 37.1% n.a.

Cost of Sales 3,123.8 3,910.9 2,685.6
Gross Profit 6,224.4 8,909.1 5,821.6

Operating Expenses 4,318.4 6,376.8 4,954.8
Other Income 85.6 206.8 145.1

EBITDA 1,991.67 2,739.17 1,011.98

EBITDA % 21.3% 21.4% 11.9%

Employee Share Option Expenses 668.4 863.5 384.1
Depreciation and Amortization Expenses 1,886.9 2,387.2 2,016.4
Finance costs, net 125.1 291.9 302.3
Other income - - 46.0
Profit/(Loss) before income tax (688.8) (803.5) (1,645.0)

Tax income/(expense) 114.1 590.5 331.7
Profit/(Loss) after income tax (574.7) (213.0) (1,313.4)

PAT % -6.1% -1.7% -15.4%

Key Points 

� Adjusted or net revenues increased from INR 9,348.2 Mn in FY22 to INR 
12,820.0 Mn in FY23, registering a growth rate of 37.1 percent. Further, 
the adjusted revenues were INR 8,507.2 Mn for the 8 months period 
ended November 30, 2023. 

7 EBITDA has been estimated by deducting cost of sales, selling and marketing expenses, product and 
technology expenses, general and administrative expenses and net impairment losses on financial and 
contract assets from revenue and other income. EBITDA excludes depreciation and amortization expenses 
and employee share option expenses. 
8 EBITDA has been estimated by deducting cost of sales, selling and marketing expenses, product and 
technology expenses, general and administrative expenses, net impairment losses on financial and 
contract assets and rent expense from revenue and other income. EBITDA excludes depreciation and 
amortization expenses and employee share option expenses. 

Financial 
Review
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� Gross margins stood at 66.6 percent in FY22 (INR 6,224.4 Mn) and 69.5 
percent in FY23 (INR 8,909.1 Mn). This increase is majorly driven by 
change in product mix driven by higher revenue from PayLater segment 
and Other Products segment in FY23. Further, it marginally fell to 68.4 
percent for the 8 months period ended November 30, 2023 (INR 5,821.6 
Mn). 

� Operating expenses include selling and marketing expenses, product and 
technology expenses and general and administrative expenses. Total 
operating expenses increased from 46.2 percent of revenue in FY22 (INR 
4,318.4 Mn) to 49.7 percent of revenue in FY23 (INR 6,376.8 Mn). The 
increase is majorly due to increase in product and technology expenses 
from 13.7 percent of revenue (INR 1,281.5 Mn) to 15.4 percent of revenue 
(INR 1,970.7 Mn) and increase in selling and marketing expenses from 
21.1 percent of revenue (INR 1,971.6 Mn) to 22.4 percent of revenue (INR 
2,874.1 Mn). Total operating expenses were 58.2 percent of revenue (INR 
4,954.8 Mn) for the 8 months period ended November 30, 2023. We 
understand that the company witnessed slower growth during 8 months 
period ended November 2023 due to increase in competition, and since 
the Company is still focusing on expansion of merchant and customer 
base and new product offerings, the operating expenses have increased 
at a proportionately higher rate than revenues. 

� Other Income, which majorly constitutes government grant income, 
increased from INR 85.6 Mn (0.9 percent of revenue) in FY22 to INR 
206.8 Mn (1.6 percent of revenue) in FY23. It amounted to INR 145.1 Mn 
(1.7 percent of revenue) for the 8 months period ended November 30, 
2023. 

� The operating EBITDA margins increased from 21.3 percent (INR 1,991.6 
Mn) in FY22 to 21.4 percent in FY23 (INR 2,739.1 Mn). It was 11.9 
percent (INR 1,011.9 Mn) for the 8 months period ended November 30, 
2023, due to proportionately higher operating expenses, as discussed 
above.

� Depreciation and amortization increased from INR 1,886.9 Mn (20.2 
percent of revenue) in FY22 to INR 2,387.2 Mn (18.6 percent of revenue) 
in FY23. Further, it was INR 2,016.4 Mn (23.7 percent of revenue) for the 
8 months period ended November 30, 2023.
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� Profit After Tax (“PAT”) margin decreased from negative 6.1 percent of 
revenue (negative INR 574.7 Mn) in FY22 to negative 1.7 percent of 
revenue (negative INR 213.0 Mn) in FY23. It was negative 15.4 percent of 
revenue (negative INR 1,313.4 Mn) for the 8 months period ended 
November 30, 2023. 

Balance Sheet 

INR Mn, As of 31-Mar-22 31-Mar-23 30-Nov-23 
ASSETS 

Non-Current Assets

Property, Plant and Equipment 4,990.8 6,648.8  5,749.4 
Right-to-Use Asset 383.1 729.8  799.9 
Intangible Assets 1,441.7 1,693.6  1,564.1 
Goodwill 4,591.0 4,591.0  4,591.0 
Deferred Tax Assets (Net) 714.0 1,069.1  1,392.9 
Non-Current Tax Assets 1,108.9 1,792.4  2,256.6 
Financial Assets at Amortised Cost 757.0 130.8  200.8 
Financial Asset at Fair Value through 
Other Comprehensive Income 90.4 127.7 162.9 

Other Non-Current Assets 15.3 124.3 95.3 
Total Non-Current Assets 14,092.1 16,907.4 16,812.8 

Current Assets

Inventories 117.7 208.8  232.3 
Contract Assets 657.8 1,135.4  1,181.9 
Current Tax Asset - 304.4  -
Trade Receivables 3,288.3 5,001.9  5,388.1 
Financial Assets at Amortised Cost 38,452.4 45,125.1  51,607.9 

Financial Asset at Fair Value through 
Profit or Loss 405.2 - -

Cash and Cash Equivalents 3,241.8 3,911.1  3,480.2 
Other Current Assets 2,186.1 1,439.1  1,522.5 
Total Current Assets 48,349.3 57,125.7 63,413.0 

Total Assets 62,441.4 74,033.1 80,225.8 

EQUITY and LIABILITIES 

Shareholders’ Funds 

Share Capital 135.3 139.6 840.0 
Share Application Money Pending 
Allotment 1,532.2 0.0 0.0 

Other Reserves  18,957.0 23,711.1 23,425.4 
Retained Earnings (1,840.5) (2,007.0) (3,174.9) 
Equity attributable to owners of 
the Company

18,784.0 21,843.7 21,090.4 
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Non-controlling interests - - - 
Total Equity 18,784.0 21,843.7 21,090.4 

Non-Current Liabilities 

Trade and Other Payables - 16.8 17.8 
Borrowings 927.5 1,540.1 1,334.3 
Contract Liabilities 54.0 34.4 31.7 
Deferred Government Grant - 76.8 139.0 
Lease Liability 404.2 723.6 908.5 
Employee Benefit Obligations 312.1 333.0 373.2 
Total Non-Current Liabilities 1,697.8 2,724.7 2,804.5 

Current Liabilities 

Trade Payables 9,385.5 11,176.8 11,429.6 
Contract Liabilities 31,021.5 36,473.4 39,425.4 
Deferred Government Grant - 75.1 155.1 
Borrowings 1,436.3 1,529.6 5,174.9 
Lease Liability 54.3 106.7 16.5 
Employee Benefit Obligations 62.0 103.1 129.4 
Total Current Liabilities 41,959.5 49,464.7 56,330.9 

Total Equity and Liabilities 62,441.4 74,033.1 80,225.8 

Key Points

� Non-current assets have increased from INR 14,092.1 Mn as of March 31, 
2022 to INR 16,907.4 Mn as of March 31, 2023. This increase was largely 
on account of increase in property, plant and equipment which increased 
from INR 4,990.8 Mn as of March 31, 2022, to INR 6,648.8 Mn as of 
March 31, 2023, increase in non-current tax assets from INR 1,108.9 Mn 
as of March 31, 2022, to INR 1,792.4 Mn as of March 31, 2023 and 
increase in deferred tax assets (net) from INR 714.0 Mn as of March 31, 
2022, to INR 1,069.1 Mn as of March 31, 2023. Non-current assets slightly 
declined to INR 16,812.8 Mn as of November 30, 2023. This decrease is 
majorly due to decrease in property, plant and equipment to INR 5,749.4 
Mn as of November 30, 2023, and decrease in intangible assets to INR 
1,564.1 Mn as of November 30, 2023. This decrease was partially offset 
by an increase in non-current tax assets to INR 2,256.6 Mn as of 
November 30, 2023. 

� Current assets include inventories, trade receivables, cash and cash 
equivalents, other current assets, current tax assets, financial assets at 
amortised cost and financial assets at fair value. Total current assets 
increased from INR 48,349.3 Mn as of March 31, 2022, to INR 57,125.7 
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Mn as of March 31, 2023, largely on account of increase in financial 
assets at amortised cost from INR 38,452.4 Mn as of March 31, 2022, to 
INR 45,125.1 Mn as of March 31, 2023 and increase in trade receivables 
from INR 3,288.3 Mn as of March 31, 2022 to INR 5,001.9 Mn as of March 
31, 2023. The current assets further increased to INR 63,413.0 Mn as of 
November 30, 2023, primarily due to increase in financial assets at 
amortised cost to INR 51,607.9 Mn as of November 30, 2023 and 
increase in trade receivables from INR 5,001.9 Mn as of March 31, 2023 
to INR 5,388.1 Mn as of November 30, 2023. This increase was partially 
offset by decrease in cash and cash equivalents from INR 3,911.1 Mn as 
of March 31, 2023, to INR 3,480.2 Mn as of November 30, 2023. 

� Shareholders' funds increased from INR 18,784.0 Mn as of March 31, 
2022, to INR 21,843.7 Mn as of March 31, 2023, primarily due to increase 
in other reserves from INR 18,957.0 Mn as of March 31, 2022, to INR 
23,711.1 Mn as of March 31, 2023. The shareholders' funds were INR 
21,090.4 Mn as of November 30, 2023. 

� Non-current liabilities include borrowings, contract liabilities, lease liability, 
employee benefit obligations, trade and other payables and deferred 
government grant. Total non-current liabilities increased from INR 1,697.8 
Mn as of March 31, 2022, to INR 2,724.7 Mn as of March 31, 2023, 
primarily driven by increase in borrowings from INR 927.5 Mn as of March 
31, 2022, to INR 1,540.1 Mn as of March 31, 2023, and increase in lease 
liability from 404.2 Mn as of March 31, 2022, to INR 723.6 Mn as of March 
31, 2023. The non-current liabilities amounted to INR 2,804.5 Mn as of 
November 30, 2023, primarily due to increase in lease liability to INR 
908.5 Mn as of November 30, 2023, and increase in deferred government 
grant from INR 76.8 Mn as of March 31, 2023, to INR 139.0 Mn as of 
November 30, 2023. 

� Current liabilities include borrowings, lease liability, trade payables, 
contract liabilities, employee benefit obligations and deferred government 
grant. Total current liabilities increased from INR 41,959.5 Mn as of March 
31, 2022, to INR 49,464.7 Mn as of March 31, 2023, largely on account of 
increase in contract liabilities from INR 31,021.5 Mn as of March 31, 2022, 
to INR 36,473.4 Mn as of March 31, 2023, and increase in trade payables 
from INR 9,385.5 Mn as of March 31, 2022, to INR 11,176.8 Mn as of 
March 31, 2023. The current liabilities further increased to INR 56,330.9 
Mn as of November 30, 2023, primarily due to increase in borrowings from 
INR 1,529.6 Mn as of March 31, 2023 to INR 5,174.9 Mn as of November 
30, 2023 and increase in contract liabilities to INR 39,425.4 Mn as of 
November 30, 2023. This increase was primarily partially offset by 
decrease in lease liability to INR 16.5 Mn as of November 30, 2023. 
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� Debt-free cash-free net working capital ("DFCFNWC") as of March 31, 
2022 was INR 1,269.8 Mn (13.6 percent of revenue). It increased to INR 
1,657.9 Mn as of March 31, 2023 (12.9 percent of revenue). DFCFNWC 
was INR 6,594.0 Mn as of November 30, 2023 (51.7 percent of revenue). 
As per Management, the debt-free cash-free net working capital has 
increased due to higher amount of instant cashback recoverable from 
banks, which is expected to normalize in the long run. 
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Pine Labs Singapore 

Income Statement

INR Mn, For the year ended 31-Mar-22 31-Mar-23 8 months ended
30-Nov-239

Adjusted Revenues 10,170.5 15,881.1 10,919.6

Growth % 56.1% n.a.

Cost of Sales 3,688.1 5,531.9 3,755.7
Gross Profit 6,482.4 10,349.2 7,163.9

Operating Expenses 5,568.7 8,584.4 6,604.1
Other Income 124.6 223.1 178.5

EBITDA 1,038.310 1,988.010 738.311

EBITDA % 10.2% 12.5% 6.8%

Acquisition Expenses 17.6 570.1 -
Employee Share Option Expenses 1,873.2 1,591.8 871.6
Depreciation and Amortization Expenses 2,263.9 3,234.9 2,633.8
Finance costs, net (407.1) (452.0) 206.0
Profit/(Loss) before income tax (2,709.4) (2,956.7) (2,973.1)

Tax income/(expense) 164.1 635.5 352.1
Profit/(Loss) after income tax (2,545.2) (2,321.2) (2,621.0)

PAT % -25.0% -14.6% -24.0%

Key Points 

� Adjusted or net revenues increased from INR 10,170.5 Mn in FY22 to INR 
15,881.1 Mn in FY23, registering a growth rate of 56.1 percent. Further, 
the adjusted revenues were INR 10,919.6 Mn for the 8 months period 
ended November 30, 2023. 

� Gross Margin increased from 63.7 percent in FY22 (INR 6,482.4 Mn) to 
65.2 percent in FY23 (INR 10,349.2 Mn). This increase is majorly driven 

9 We have used MIS provided by Management for 8-months period ended November 30, 2023. There 
might be differences due to audit entries. 
10 EBITDA has been estimated by deducting cost of sales, selling and marketing expenses, product and 
technology expenses, general and administrative expenses and net impairment losses on financial and 
contract assets from revenue and other income. EBITDA excludes acquisition cost, depreciation and 
amortization expenses and employee share option expenses. 
11  EBITDA has been estimated by deducting cost of sales, selling and marketing expenses, product and 
technology expenses, general and administrative expenses, net impairment losses on financial and 
contract assets and rent expense from revenue and other income. EBITDA excludes depreciation and 
amortization expenses and employee share option expenses. 
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by change in product mix driven by higher revenue from PayLater 
segment and Other Products segment in FY23. It then increased to 65.6 
percent in 8 months period ended November 30, 2023 (INR 7,163.9 Mn). 

� Operating expenses include selling and marketing expenses, product and 
technology expenses and general and administrative expenses. Total 
operating expenses decreased from 54.8 percent of revenue in FY22 (INR 
5,568.7 Mn) to 54.1 percent of revenue in FY23 (INR 8,584.4 Mn). The 
decrease is on account of decrease in selling and marketing expenses 
from 25.7 percent of revenue in FY22 (INR 2,617.9 Mn) to 22.9 percent of 
revenue (INR 3,635.4 Mn) in FY23. This decrease is offset by increase in 
product and technology expenses from 14.5 percent of revenue (INR 
1,476.6 Mn) in FY22 to 16.6 percent of revenue (INR 2,643.7 Mn) in 
FY23. The operating expenses then increased to 60.5 percent of revenue 
(INR 6,604.1 Mn) for the 8 months period ended November 30, 2023. We 
understand that the company witnessed slower growth during 8 months 
period ended November 2023 due to increase in competition, and since 
the Company is still focusing on expansion of merchant and customer 
base and new product offerings, the operating expenses have increased 
at a proportionately higher rate than revenues. 

� Other Income increased from INR 124.6 Mn (1.2 percent of revenue) in 
FY22 to INR 223.1 Mn (1.4 percent of revenue) in FY23. It amounted to 
INR 178.5 Mn (1.6 percent of revenue) for the 8 months period ended 
November 30, 2023. 

� The operating EBITDA margins increased from 10.2 percent (INR 1,038.3 
Mn) in FY22 to 12.5 percent (INR 1,988.0 Mn) in FY23. It was 6.8 percent 
(INR 738.3 Mn) for the 8 months period ended November 30, 2023, due to 
proportionately higher operating expenses, as discussed above. 

� Depreciation and amortization expenses increased from INR 2,263.9 Mn 
(22.3 percent of revenue) in FY22 to INR 3,234.9 Mn (20.4 percent of 
revenue) in FY23. It was INR 2,633.8 Mn (24.1 percent of revenue) for the 
8 months period ended November 30, 2023. 

� Profit After Tax (“PAT”) margin increased from negative 25.0 percent of 
revenue (negative INR 2,545.2 Mn) to negative 14.6 percent of revenue 
(negative INR 2,321.2 Mn). It was negative 24.0 percent of revenue 
(negative INR 2,621.0 Mn) for the 8 months period ended November 30, 
2023. 
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Balance Sheet 

INR Mn, As of 31-Mar-22 31-Mar-23 30-Nov-23 

ASSETS 

Non-Current Assets

Property, Plant and Equipment 5,205.6 7,056.3 6,183.0 
Right-to-Use Asset 400.0 971.1 1,020.4 
Goodwill 5,077.1 11,910.6 11,914.3 
Intangible Assets 2,322.9 3,788.0 3,331.0 
Deferred Tax Assets (Net) 714.0 1,104.1 1,415.8 
Non-Current Tax Assets 1,114.7 1,957.8 2,438.1 
Financial Asset at Fair Value 
through Other Comprehensive 
Income

90.4 177.7 212.9 

Financial assets at amortised cost 793.6 196.0 367.5 
Other Non-Current Assets 15.3 155.4 108.5 
Total Non-Current Assets 15,733.6 27,316.7 26,991.4 

Current Assets

Inventories 125.1 398.7 272.4 
Contract Assets 679.6 1,310.7 1,672.2 
Current Tax Asset - 304.4 - 
Trade Receivables 3,657.1 6,197.2 6,403.1 
Financial Asset at Fair Value 
through Profit or Loss 405.2 0.2 12.8 

Financial Assets at Amortised Cost 43,251.7 50,335.0 53,468.8 
Other Current Assets 2,450.8 1,663.4 2,059.3 
Cash and Cash Equivalents 15,471.4 6,142.1 7,410.2 
Total Current Assets 66,041.0 66,351.7 71,298.9 

Total Assets 81,774.6 93,668.4 98,290.3 

EQUITY and LIABILITIES 

Shareholders’ Funds 

Share Capital 80,046.3 81,427.3 81,598.8 
Share Application Money Pending 
Allotment - 0.0 0.0 

Other Reserves 69.1  1,540.6 2,287.2 
Retained Earnings (42,874.8) (45,621.5) (48,002.2) 
Equity attributable to owners of the 
Company

37,240.7  37,346.4 35,883.8 

Non-controlling interest 22.1 25.0 24.1 

Total Equity 37,262.8 37,371.3 35,907.9 

Non-Current Liabilities 

Borrowings 927.5 1,540.1 1,334.3 
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Lease Liability 408.1 895.8 1,056.3 
Trade and Other Payables - 2,103.0 826.6 
Deferred Tax Liability 149.2 450.8 355.8 
Contract Liabilities 54.0 40.2 56.3 
Employee Benefit Obligations 336.0 391.0 445.9 
Deferred Government Grant - 76.8 139.0 
Total Non-Current Liabilities 1,874.9 5,497.6 4,214.1 

Current Liabilities 

Borrowings 1,436.3 1,755.1  6,009.9 
Lease Liability 66.6 190.9  108.3 
Trade Payables 9,889.1 11,903.3  11,985.8 
Current Tax Liabilities - 75.3  17.7 
Deferred Government Grant - 75.1  155.1 
Contract Liabilities 31,177.9 36,686.7  39,749.3 
Employee Benefit Obligations 66.8 113.1  142.0 
Total Current Liabilities 42,636.8 50,799.4 58,168.2 

Total Equity and Liabilities 81,774.6 93,668.4 98,290.2 

Key Points

� Non-current assets have increased from INR 15,733.6 Mn as of March 31, 
2022 to INR 27,316.7 Mn as of March 31, 2023. This is primarily on 
account of increase in goodwill from INR 5,077.1 Mn as of March 31, 
2022, to INR 11,910.6 Mn as of March 31, 2023, increase in property, 
plant and equipment which increased from INR 5,205.6 Mn as of March 
31, 2022, to INR 7,056.3 Mn as of March 31, 2023, increase in intangible 
assets from INR 2,322.9 Mn as of March 31, 2022, to INR 3,788.0 Mn as 
of March 31, 2023 and increase in non-current tax assets from INR 
1,114.7 Mn as of March 31, 2022 to INR 1,957.8 Mn as of March 31, 
2023. Non-current assets then decreased to INR 26,991.4 Mn as of 
November 30, 2023, primarily due to decrease in property, plant and 
equipment to INR 6,183.0 Mn as of November 30, 2023, decrease in 
intangible assets to INR 3,331.0 Mn as of November 30, 2023. This was 
partially offset by an increase in non-current tax assets to INR 2,438.1 Mn 
as of November 30, 2023, and increase in deferred tax assets (net) from 
INR 1,104.1 Mn as of March 31, 2023, to INR 1,415.8 Mn as of November 
30, 2023. 

� Current assets include inventories, trade receivables, cash and cash 
equivalents, other current assets, current tax assets, financial assets at 
amortised cost and financial assets at fair value. Total current assets 
increased from INR 66,041.0 Mn as of March 31, 2022, to INR 66,351.7 
Mn as of March 31, 2023, largely on account of increase in financial 
assets at amortised cost from INR 43,251.7 Mn as of March 31, 2022, to 
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INR 50,335.0 Mn as of March 31, 2023 and increase in trade receivables 
from INR 3,657.1 Mn as of March 31, 2022 to INR 6,197.2 Mn as of March 
31, 2023. This increase was partially offset by decrease in cash and cash 
equivalents from INR 15,471.4 Mn as of March 31, 2022, to INR 6,142.1 
Mn as of March 31, 2023. The total current assets further increased to 
INR 71,298.9 Mn as of November 30, 2023, primarily due to increase in 
cash and cash equivalents to INR 7,410.2 Mn as of November 30, 2023, 
and increase in contract assets from INR 1,310.7 as of March 31, 2023 to 
INR 1,672.2 Mn as of November 30, 2023. This increase was partially 
offset by decrease in Inventories from INR 398.7 Mn as of March 31, 2023 
to INR 272.4 Mn as of November 30, 2023. 

� Shareholders' funds increased from INR 37,262.8 Mn as of March 31, 
2022, to INR 37,371.3 Mn as of March 31, 2023, primarily due to increase 
in share capital from INR 80,046.3 Mn as of March 31, 2022, to INR 
81,427.3 Mn as of March 31, 2023 and increase in other reserves from 
INR 69.1 Mn as of March 31, 2022 to INR 1,540.6 Mn as of March 31, 
2023. This increase was offset by decrease in retained earnings from 
negative INR 42,874.8 Mn as of March 31, 2022, to negative INR 45,621.5 
Mn as of March 31, 2023. Shareholders' funds were INR 35,907.9 Mn as 
of November 30, 2023, lower due to decrease in retained earnings. 

� Non-current liabilities include borrowings, contract liabilities, lease liability, 
employee benefit obligations, trade and other payables and deferred 
government grant. Total non-current liabilities increased from INR 1,874.9 
Mn as of March 31, 2022, to INR 5,497.6 Mn as of March 31, 2023, 
primarily driven by increase in trade and other payables from nil as of 
March 31, 2022, to INR 2,103.0 Mn as of March 31, 2023 and increase in 
borrowings from INR 927.5 Mn as of March 31, 2022 to INR 1,540.1 Mn 
as of March 31, 2023. The non-current liabilities amounted to INR 4,214.1 
Mn as of November 30, 2023, primarily due to decrease in trade and other 
payables to INR 826.6 Mn as of November 30, 2023. This decrease was 
offset by an increase in Lease Liabilities from INR 895.8 Mn as of March 
31, 2023 to INR 1,056.3 Mn as of November 30, 2023. 

� Current liabilities include borrowings, lease liability, trade payables, 
contract liabilities, employee benefit obligations and deferred government 
grant. Total current liabilities increased from INR 42,636.8 Mn as of March 
31, 2022, to INR 50,799.4 Mn as of March 31, 2023, largely on account of 
increase in contract liabilities from INR 31,177.9 Mn as of March 31, 2022, 
to INR 36,686.7 Mn as of March 31, 2023, increase in trade payables from 
INR 9,889.1 Mn as of March 31, 2022, to INR 11,903.3 Mn as of March 
31, 2023 and increase in borrowings from INR 1,436.3 Mn as of March 31, 
2022 to INR 1,755.1 as of March 31, 2023. The current liabilities further 
increased to INR 58,168.2 Mn as of November 30, 2023, primarily due to 
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increase in borrowings to INR 6,009.9 Mn as of November 30, 2023, 
increase in trade payables to INR 11,985.8 Mn as of November 30, 2023 
and increase in contract liabilities to INR 39,749.3 Mn as of November 30, 
2023. 

� Debt-free cash-free net working capital ("DFCFNWC") as of March 31, 
2022 was INR 2,735.2 Mn (26.9 percent of revenue). It increased to INR 
4,218.6 Mn as of March 31, 2023 (26.6 percent of revenue). DFCFNWC 
was INR 11,268.1 Mn as of November 30, 2023 (68.8 percent of revenue). 
As per Management, the debt-free cash-free net working capital has 
increased due to higher amount of instant cashback recoverable from 
banks, which is expected to normalize in the long run. 

(This space has been intentionally left blank) 
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Section 04 External Environment
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Economic Overview
A sound valuation of a business or business interest must consider current and 
prospective economic conditions, both in the overall economy and in the industry or 
industries with which the business is allied. The most important variables reviewed 
in order to evaluate the overall state of an economy include the current level of and 
changes in the real Gross Domestic Product (“GDP”), the unemployment rate, and 
inflation rates. 

An overview of Indian and Singapore economy in recent years, as well as 
consideration of certain forecasted data is discussed herein. 

India Economy Overview 

Gross Domestic Product

� India’s GDP growth rate declined from 7.2 percent in 2022 to 6.3 percent in 
2023. It is expected to stay at 6.3 percent in 2024. Further, the GDP growth 
rate is pegged at 6.3 percent for 2025. 12

Subject 
Descriptor 

2017 2018 2019 2020 2021 2022 2023 2024E 

Real GDP (%) 6.8 6.5 3.9 (5.8) 9.1 6.8 6.3 6.3 

Source: World Economic Outlook Database, IMF, October 2023 

Inflation13

� Inflation declined from 6.7 percent in 2022 to 5.9 percent in 2023. It is 
expected to decrease further to 5.5 percent in 2024. 

Subject 
Descriptor 

2017 2018 2019 2020 2021 2022 2023 2024E 

Inflation (%) 3.3 3.9 3.7 6.6 5.1 6.7 5.9 5.5 

Source: World - CPI Inflation, Annual, Comparative World Overview, IHS Markit, November 2023 

Fiscal and Current Account Situation12

� General government revenue is expected to increase from INR 46,651.2 
billion ("Bn") in 2021 to INR 52,811.3 Bn in 2022, decreasing from 19.9 
percent of the GDP to 19.4 percent of GDP. 

� Current account balance increased from negative 1.9 percent of GDP in 
2022 to negative 1.8 percent of GDP in 2023.

12 World Economic Outlook Database, IMF, October 2023 
13 World - CPI Inflation, Annual, Comparative World Overview, IHS Markit, November 2023 
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Monetary Condition14

� At its monetary policy meeting, held during October 4, 2023 to October 6, 
2023, RBI kept the repo rate under the liquidity adjustment facility (LAF) 
unchanged at 6.5 percent. 

� The standing deposit facility (SDF) rate remained unchanged at 6.25 
percent and the marginal standing facility (MSF) rate and the Bank Rate at 
6.75 per cent. 

� The MPC also decided to remain focused on withdrawal of 
accommodation to ensure that inflation progressively aligns with the 
target, while supporting growth. 

Growth Potential 

The economic outlook for India is illustrated below:

(This space has been intentionally left blank) 

14 Minutes of the Monetary Policy Committee Meeting, RBI, October 4 to 6, 2023 

Subject Description 2024E 2025F 2026F 2027F 2028F 2029F 

Real GDP (Constant Prices%)12 6.3 6.3 6.3 6.3 6.3 6.3 
Inflation (Avg. Consumer Prices%)13 5.5 5.0 5.2 4.8 4.9 4.8 
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Singapore Economy Overview 

Gross Domestic Product15

� In the third quarter of 2023, the Singapore economy expanded by 1.1 
percent on a year-on-year basis, faster than the 0.5 percent growth in the 
previous quarter. 

� On a quarter-on-quarter seasonally adjusted basis, the economy grew by 
1.4 percent, accelerating from the 0.1 per cent expansion in the second 
quarter. 

� The manufacturing sector shrank by 4.6 per cent year-on-year, compared 
to the 7.6 per cent contraction in the previous quarter. 

� The finance & insurance sector expanded by 1.5 percent year-on-year, a 
turnaround from the 1.1 per cent contraction in the preceding quarter. 

� The construction sector grew by 6.3 per cent year-on-year, extending the 
7.7 percent expansion in the second quarter, as both public and private 
sector construction output rose. 

Subject 
Descriptor 

2017 2018 2019 2020 2021 2022 2023E 

Real GDP (%) 4.5 3.6 1.3 (3.9) 8.9 3.6 1.0 

Source: World Economic Outlook Database, IMF, October 2023

Inflation 

� Inflation increased from 2.3 percent in 2021 to 6.1 percent in 2022. It is 
expected to decrease to 4.9 percent in 2023. 13

Subject 
Descriptor 

2017 2018 2019 2020 2021 2022 2023E 

Inflation (%) 0.6 0.4 0.6 (0.2) 2.3 6.1 4.9 

Source: World - CPI Inflation, Annual, Comparative World Overview, IHS Markit, November 2023 

Employment15

� The seasonally adjusted unemployment rate in September 2023 
increased marginally at the overall level from 1.9 percent in June 2023 to 
2.0 per cent. But it remained below the pre-pandemic level. 

� Total employment increased by 29,600 on a quarter-on quarter basis in 
the third quarter of 2023, exhibiting improvement from the gains recorded 
in the preceding quarter of 26,800. 

15 Economic Survey of Singapore Third Quarter 2023, Ministry of Trade and Industry Singapore, November 
2023 
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� Total employment growth was partly driven by the services sector, 
supported by employment gains in the other services, finance & insurance 
services, and transportation & storage sectors. 

Growth Potential 

The economic outlook for Singapore is illustrated below: 

(This space has been intentionally left blank) 

Subject Description 2023E 2024F 2025F 2026F 2027F 2028F 

Real GDP (Constant Prices%)12 1.5 2.1 2.5 2.5 2.5 2.5 
Inflation (Avg. Consumer Prices%)13 4.9 3.9 1.2 1.1 1.2 1.3 
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Industry Overview: India 
FinTech companies offer advanced technology and innovative business models to 
conceptualize, create and deliver financial services to customers. Driven by this 
core objective, FinTech’s may disrupt, enable or collaborate with traditional 
financial institutions. Home to over 7,000 fintech start-ups in the region, India has 
emerged as the front runner in the fintech landscape in Asia. Over the years, India 
has become one of the world’s leading countries in FinTech adoption.16

Fintech industry outlook 

The fintech market in India was INR 3.7 Tn in 2023 and is expected to reach INR 
11.4 Tn by 2028, expanding at a CAGR of 24.9 percent during the FY 2024-2028 
period. 17

Source: Fintech Market in India 2023 – 2028 (Part I), Netscribes.com, September 2023 

Indian fintech is one of the fastest growing technology segment which includes 
Lending, WealthTech, InsurTech, Payments and RegTech.17

Digital Payment Transactions

The Indian digital payments industry has been growing exponentially in the last five 
years at a CAGR of 50.0 percent transaction volume-wise and 60.0 percent 
transaction value-wise, respectively. The digital payments market in India was 
estimated to be worth INR 106 Tn in FY22 and is expected to grow at a CAGR of 
37.3 percent to reach INR 518 Tn by the end of 2027. 18

16  Redefining the FinTech experience: Impact of COVID-19, PwC, 2020 
17 Fintech Market in India 2023 – 2028 (Part I), Netscribes.com, September 2023

18 The Indian Payments Handbook, 2022-2027
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Source: The Indian payments handbook- 2022-2027 

UPI 

Payments through UPI has been one of the primary growth drivers and the market 
size grew at a rate of 80.0 percent from the last financial year. In May 2023, UPI 
accounted for over 78.0 percent transaction volume of the overall retail digital 
payments in India.19

Source: The Indian payments handbook – 2023-2028 

Debit and Credit Cards 

In FY 2022 - 23, credit card transactions increased by 30.0 percent YoY, with 
transaction value increasing by 47.0 percent YoY. Credit cards continue to grow in 
FY 2023-24, with transaction volume and value reaching 0.8 billion and INR 4.1 
trillion respectively in first quarter of FY 2023-24. Debit card transactions, on the 
other hand, decreased by 13.0 percent in transaction volume and 1 percent in 
transaction value YoY in FY 2022-23. The trend continues in FY 2023-24 as the 

19 The Indian Payments Handbook, 2023-2028
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transaction volume stood at 0.7 billion and transaction value reached INR 1.6 trillion 
in the first quarter of FY 2023–24. 19

Source: The Indian payments handbook – 2023-2028 

Source: The Indian payments handbook – 2023-2028 

Gift Cards 

The B2C digital/e-gift cards segment of the market studied was valued at USD 1.8 
Tn in 2022, and it is expected to reach a value of USD 7.1 Tn in 2028, registering a 
CAGR of 25.7 percent during the forecast period.20

20 India Gift Card and Incentive Card Market, Mordor Intelligence 2022
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Source: India Gift Card and Incentive Card Market, Mordor Intelligence 2022 

Buy Now Pay Later 

Based on gross merchandise value (GMV), the BNPL market in India was valued at 
INR 1.0 Tn in FY22. It is expected to reach INR 16.9 Tn by FY27, expanding at a 
CAGR of ~78.8 percent over the period FY23-FY27. 21

Source: Buy Now Pay Later Market in India 2023 Update, Netscribes, August 2023 

(This space has been intentionally left blank)

21 Buy Now Pay Later Market in India 2023 Update, Netscribes, August 2023
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Industry Overview: Singapore 
Singapore is the leading FinTech market across the ASEAN economies, and a 
strong center for fundraising and deal-making within Asia-Pacific (APAC). Its highly 
competitive industry and has been steadily growing in recent years. This growth is 
driven by increasing numbers of new startups and incumbents seeking new 
opportunities across a range of services, including digital payments, alternative 
finance, wealth management, and blockchain applications and technology.22

Fintech industry outlook 

The Singapore fintech market in terms of transaction value is expected to grow 
from USD 35.2 Bn in 2023 to USD 57.3 Bn by 2028, at a CAGR of 10.2 percent 
during the forecast period (2023-2028).23

Source: Singapore Fintech Market Size & Share Analysis, Mordor Intelligence 

The Singapore fintech market is highly competitive and fragmented, as Singapore 
has been proven to be the largest market for the fintech industry throughout Asia. 
Singapore fintech market includes Blockchain, Payments, Investments and 
WealthTech, Regtech and Lending segments.23

Digital Payment Transactions 

Digital payments market growth is expected to be driven by irreversible offline-to-
online behavior shifts. Digital payments gross transaction value is expected to scale 

22Fintech’s State of Play: Taking stock of Singapore’s Fintech landscape, PwC, 2022 
23Singapore Fintech Market Size & Share Analysis – Growth Trends & Forecasts (2023 – 2028), Mordor 
Intelligence 
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from USD 858.0 Bn in 2022 to USD 1,231.0 Bn in 2025 growing at a CAGR of 13.0 
percent during 2023-2025. 24

Source: e-Conomy SEA 2023 by Google, Bain & Co. and Temasek 2023 

Debit and Credit Card 

Singapore’s credit and charge card payment market is expected to grow at a CAGR 
of 6.5 percent between 2021 and 2025 to reach a size of SGD 80.6 Bn in 2025, while 
debit card market is expected to achieve a CAGR of 5.5 percent from 2021 to 2025.25

The Singapore cards and payments market is expected to achieve a CAGR of more 
than 8.0 percent during 2023-2027. 26

Source: Global Data, 2022 

24 e-Conomy SEA 2023 by Google, Bain & Co. and Temasek 2023 
25 Global Data, 2022 
26 Singapore Cards and Payments – Opportunities and Risks to 2027, Global Data 2023 
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Buy Now Pay Later 

The BNPL payment adoption is expected to grow steadily, at a CAGR of 11.3 percent 
during 2023-2028. The BNPL Gross Merchandise Value is expected to increase from 
USD 1.3 Bn in 2023 to reach USD 2.2 Bn by 2028.27

Source: Singapore Buy Now Pay Later Market Report 2023, Research and Markets 

Gift Cards 

The gift card industry in Singapore is expected to grow at a CAGR of 8.8 percent 
during the period 2023 to 2027. Accordingly, the size of gift card market is expected 
to increase from USD 1.3 Bn in 2023 to reach USD 1.8 Bn by 2027. 28

Source: Singapore Gift Card and Incentive Card Market Report – Q2 2023, Research and Markets 2023 

27 Singapore Buy Now Pay Later Market report 2023, Research and Markets 
28 Singapore Gift Card and Incentive Card Market Report – Q2 2023, Research and Markets 2023 
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Prepaid Card and Digital Wallet 

The prepaid card market (value terms) in Singapore is expected to have a CAGR of 
11.0 percent over the period 2023 to 2027, increasing from USD 7.7 Bn in 2022 to 
reach USD 13.1 Bn by 2027.29

Source: Singapore Prepaid Card and Digital Wallet Business and Investment Opportunities Databook, 
Research and Markets, August 2023 

(This space has been intentionally left blank) 

29 Singapore Prepaid Card and Digital Wallet Business and Investment Opportunities Databook, Research 
and Markets, August 2023 
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Section 05 Valuation of Pine Labs 
India 
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Valuation Approach 

To estimate the enterprise value of Pine Labs India, we have evaluated the 
suitability of the three internationally accepted valuation approaches. We have 
relied on a combination of DCF Method under Income approach and Guideline 
Public Companies Method under the Market Approach to value the company. 

We considered Guideline Transactions Method under Market Approach for the 
purpose of our analysis, however, since the comparable transactions are dated, we 
have utilized this method only for benchmarking purposes. 

Further, NAV/Cost approach does not capture the going concern value of the 
company. Therefore, we have not applied the NAV/Cost approach to value the 
company. 

Income Approach – Discounted Cash Flow Method 

A Discounted Cash Flow (“DCF”) Method analysis provides an indication of the value 
of a business by reference to the present value of the future cash flows which are 
expected to arise from the business asset’s operations. 

We have used a Free Cash Flow to Firm (“FCFF”) method to arrive at the fair value 
of enterprise owing to the nature of its operations. This method involves discounting 
of the future forecasted free cash flows to the firm holders using cost of capital to 
arrive at the firm value. The firm value is further adjusted, with non-operating assets 
and other liabilities basis the carved-out balance sheet provided by the Management, 
to arrive at the fair value of equity. 

Since cash flow projections can only be prepared for a definite period, the valuation 
will not capture the cash generating capacity of the business beyond the discrete 
projected period and also the whole concept of going concern will not be considered. 
Hence, a terminal value is considered to capture value beyond the projection period 
through to perpetuity. 

The terminal value is estimated taking into consideration the past growth rates of the 
business, economic life cycle of the business, expected growth rates in future, 
sustainable capital investments required for the business as well as the estimated 
growth rate of the industry and economy. 

Projected Financial Performance of Pine Labs India 
We have relied on the financial projections provided by the Management for our 
analysis. Management has provided projections for the period 4 months ending FY24 
till FY29. 

Valuation 
Approach

Income 
Approach – 
Discounted 
Cash Flow 
Method
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The following are the key assumptions used in the DCF analysis: 

� Revenue 

The Management expects the revenues to increase from INR 13,977.1 Mn in 
FY24 to INR 42,083.9 Mn in FY29 growing at a CAGR of 24.7 percent. We 
understand that the revenue growth is projected mainly on account of 
expansion in merchant base or new deployments, increase in transaction 
volumes/value, processing/issuance of cards, as well as certain new products/ 
initiatives etc. 

The following table reflects revenue projections and the annual growth for Pine 
Labs India as provided by the Management: 

� Earnings before Interest, Taxes, Depreciation and Amortization 

(“EBITDA”)

The Management expects EBITDA margin to increase from 12.4 percent in 
FY24 to 28.3 percent in FY29. The expansion in EBITDA margin is primarily on 
account of increase in economies of scale as the Company is currently 
investing in expansion/ growth. 

The following table reflects the expected earnings before interest and taxes 
(“EBITDA”) based on the projections provided by the Management: 

8M 

ended

4M 

ending

INR Mn 2023A 2024A 2024P 2025P 2026P 2027P 2028P 2029P 

EBITDA 2,739.1 1,011.9 720.5 2,656.6 4,031.8 5,948.4 8,638.7 11,918.1 

Margin 21.4% 11.9% 13.2% 15.6% 19.2% 22.6% 26.0% 28.3% 

� Depreciation and Capital Expenditure

Depreciation: The following table shows the depreciation provided by the 
Management. 

8M 

ended

4M 

ending

INR Mn 2023A 2024A 2024P 2025P 2026P 2027P 2028P 2029P 

Revenue 12,820.0 8,507.2 5,469.9 16,989.6 21,033.1 26,336.3 33,238.9 42,083.9 

% Growth 37.1% 9.0% 21.6% 23.8% 25.2% 26.2% 26.6% 
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� Capital Expenditure: The following table shows the capital expenditure 
provided by the Management. 

� Debt Free Non-Cash Working Capital

The working capital requirements that were incorporated into the cash flow 
calculations reflect the debt-free, non-cash; operating working capital 
necessary to run the business. As per Management, the working capital levels 
are expected to normalize in future as currently the Company is investing in 
cashbacks and other schemes which require higher working capital. The 
projected working capital levels of Pine Labs India are given below: 

8M 

ended

4M 

ending

INR Mn 2023A 2024A 2024P 2025P 2026P 2027P 2028P 2029P

Working Capital 1,657.9 6,594.0 5,952.9 4,863.5 3,666.3 3,095.0 2,940.8 3,667.8 

% Revenue 12.9% 51.7% 42.6% 28.6% 17.4% 11.8% 8.8% 8.7%

� Tax Rate 

A corporate tax rate of 25.2 percent has been utilized based on the marginal 
tax rate of India. 

� Invested Capital Cash Flow

Earnings Before Interest and Tax (“EBIT”) was tax affected to derive the 
invested capital net income. From this, adjustments for depreciation, capital 
expenditure and incremental non-cash working capital were made to arrive at 
the invested capital cash flows for each projected year. The invested capital 
cash flows were then discounted to present value using a discount rate 
developed by analyzing the returns investors would require based on guideline 
public companies as of the Valuation Date. We developed the discount rate for 
the entity by computing the International Cost of Capital (“ICOC”) using 
guideline public company data. The Discount Rate Development section of this 
report provides further discussions of the methodology employed to arrive at 
the discount rate. 

INR Mn 2023A 2024P 2025P 2026P 2027P 2028P 2029P 

Depreciation 2,276.7 3,050.5 1,838.8 3,317.5 3,784.4 4,345.4 4,481.4

% Revenue 17.8% 21.8% 10.8% 15.8% 14.4% 13.1% 10.6% 

INR Mn 2023A 2024P 2025P 2026P 2027P 2028P 2029P

Capital Expenditure 4,186.6 2,270 1,834.2 2,817.9 3,039.6 3,325.1 3,600.2

% Revenue 32.7% 16.2% 10.8% 13.4% 11.5% 10.0% 8.6%
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� Terminal Value

The terminal value, or value attributed to the Pine Labs India operations 
beyond the explicit forecast period, was estimated using two-stage growth 
model (“H-model”). The first stage of the H-model is considered to be a high-
growth phase while the second stage represents a constant normalized growth 
phase till perpetuity. We have made the following specific assumptions for the 
terminal period: 

� For the high growth phase, revenues are expected to grow at a short-term 
growth rate of 26.6 percent for a period of 5 years. 

� For the normalized growth phase, revenues are expected to grow at a 
long-term growth rate ("LTGR") of 4.5 percent which was assumed taking 
into consideration the past growth rates of the business, economic life 
cycle of the business, expected growth rates in future, sustainable capital 
investments required for the business as well as the estimated growth rate 
of the industry and economy. 

� Sustainable EBITDA margin in the perpetuity period has been considered 
at 28.5 percent, based on EBITDA margin of FY29. 

� As mentioned earlier, tax rate of 25.2 percent has been utilized based on 
the marginal tax rate of India. 

� Capex is assumed to be primarily towards maintenance capex and is 
equated to depreciation. 

� Normalized working capital is considered to be 8.4 percent of revenues 
similar to the working capital requirements (as percent of revenues) for 
FY29. 

Discount Rate 

We have discounted the cash flows using a discount rate of 16.5 percent (see 
Appendix C). The discount rate has been assessed by applying International 
Cost of Capital (“ICOC”) model considering the guideline public companies in 
globally. For detailed analysis please refer to the Workpapers. 

Summary – Discounted Cash Flow Method 

The enterprise value of Pine Labs India, as implied by Income approach is as 
follows: 
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Particulars 
Low 

(in INR Mn) 

High 

(in INR Mn) 

Income Approach: Discounted Cash Flow Method 48,745.0 57,324.0 

Concluded Enterprise Value  48,745.0 57,324.0 

Less: Current and Non-current non-operating liabilities 8,101.4 8,101.4 

Add: Current and Non-current non-operating assets 9,300.6 9,300.6 

Equity Value 49,944.1 58,523.1 

Estimated Value of Equity (INR Mn) (Rounded) 49,944.0 58,523.0

A detailed analysis is presented in the exhibits. 

(This space has been left blank intentionally)
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Market Approach - Guideline Public Companies Method 

The Guideline Public Companies Method under Market Approach provides an 
indication of value by relating the equity or enterprise value of guideline public 
companies to various measures of their earnings and cash flow, then applying such 
multiples to the entity being valued. 

The Guideline Public Companies Method makes use of market price data of stocks 
of corporations engaged in the same or a similar line of business as that of the 
subject company. Stocks of these corporations are actively traded in a public, free, 
and open market, either on an exchange or over the counter. Although no two 
companies are exactly alike, the only restriction imposed by the method is that the 
corporations selected as guideline public companies be engaged in the same or a 
similar line of business, or are subjected to similar financial and business risks, 
including the opportunity for growth. Other relevant factors may be considered in 
selecting and adjusting guidelines for public companies to make comparisons with 
the subject company. 

In assessing the enterprise value of Pine Labs India by the Guideline Public 
Companies Method, we have analyzed the trading multiples of companies we 
consider comparable to Pine Labs India. We considered net revenue level to be an 
appropriate basis for comparison given that the profitability metric of the subject 
company is not normalized as the company is in expansion/growth stage. In 
forming our view as to an appropriate net revenue multiple, we have considered 
LTM multiple and one-year forward multiple to derive the value of the company 
using the Market Approach – Guideline Public Companies Method. Further, based 
on our comparative analysis of growth, profitability and size of the subject company 
viz-a-viz comparable companies, we have selected a range from 55th percentile to 
65th percentile for multiples under our analysis. 

We computed the LTM and forward net revenue multiples of the comparable 
companies. We have assigned equal weights to 55th percentile and 65th percentile. 
The LTM and forward multiples are as given in the table below: 

55th Percentile 65th Percentile Selected Multiple 

LTM Multiple 8.9x 10.3x 9.5x 
1YForward Multiple 6.9x 7.6x 7.0x 

Summary- Guideline Public Companies Method 
The concluded multiples have been multiplied with Pine Labs India’s LTM and one-
year forward net revenue to arrive at the implied enterprise value. The enterprise 
value of Pine Labs India, as indicated by the Market approach is as follows. A 
detailed analysis is presented in the exhibits. 

Market 
Approach 
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Particulars LTM 31-Dec-24 

Adjusted Revenue Metric 13,535.1 16,236.5 

EV / Net Revenue Multiple Range (Rounded)  9.5x 7.0x 

Concluded Enterprise Value (in INR Mn) 128,583.7 113,655.5 

Less: Current and Non-current non-operating liabilities 8,101.4 8,101.4 

Add: Current and Non-current non-operating assets 9,300.6 9,300.6 

Equity Value (in INR Mn) 129,782.8 114,854.7 

Estimated Equity Value (in INR Mn) (Rounded) 129,780.0 114,850.0

Market Approach - Guideline Transactions Method 
We have presented below net revenue multiples for comparable transactions for 
benchmarking purposes: 

Transaction Date Target Acquirer 

EV/ Net 

Revenue 

Multiple

2/28/2022 Sezzle Inc. Zip Co Limited 4.5x 

9/17/2019 Total System Services, Inc. Global Payments Inc. 6.8x 

7/31/2019 Worldpay, Inc. Fidelity National Information 
Services, Inc.

12.3x 

7/29/2019 First Data Corporation Fiserv, Inc. 5.5x 

Low 4.5x 

Low Quartile 5.3x 

Mean 7.3x 

Median 6.2x 

Upper Quartile 8.2x 

High 12.3x 

For reference, the implied EV/LTM net revenue multiple range of 7.2x-8.2x based 
on concluded enterprise value of Pine Labs India is broadly in-line with the 
multiples observed for the guideline transactions presented above. As most of 
these transactions are dated and due to lack of availability of detailed financial 
information, we have not estimated the EV under this approach. 
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Cost Approach – Net Asset Value Approach 
The Net Asset Value (“NAV”) Approach provides an indication of the fair value of a 
business by adjusting the asset and liability balances on a company’s balance 
sheet to their fair value equivalents. The fair value of the equity is then indicated by 
the fair value of the assets less the fair value of the liabilities to arrive at the net 
asset value. In applying this approach, the book value of the individual assets and 
liabilities is often relied upon as an indicator of fair value. The NAV Approach is 
useful in situations where indications of value from the Income or Market 
Approaches are below the book value of an entity. In these situations, the NAV 
Approach can be considered a minimum, or floor, value for an entity. 

This approach is less relevant in case of Pine Labs India, since the Fair Value 
derived using the NAV approach does not capture the following: 

» The going concern value of the company; and 
» The value embedded in the company’s workforce and its knowledge base 

since these do not get reflected in the company’s balance sheet. 

Hence, we have not considered cost approach for the purposes of our analysis. 

(This space has been left blank intentionally)
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Section 06 Valuation of Pine Labs 
Singapore 
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Valuation Approach 

In estimating the value of the business of Pine Labs Singapore, we have evaluated 
the suitability of the three internationally accepted valuation approaches. We have 
relied on a combination of DCF Method under Income approach and Guideline Public 
Companies Method under the Market Approach to value the company. 

We considered Guideline Transactions Method under Market Approach for the 
purpose of our analysis, however, since the comparable transactions are dated, we 
have utilized this method only for benchmarking purposes. 

Further, NAV/Cost approach does not capture the going concern value of the 
company. Therefore, we have not applied the NAV/Cost approach to value the 
company. 

Income Approach – Discounted Cash Flow Method 

A Discounted Cash Flow (“DCF”) Method analysis provides an indication of the value 
of a business by reference to the present value of the future cash flows which are 
expected to arise from the business asset’s operations. 

We have used a Free Cash Flow to Firm (“FCFF”) method to arrive at the fair value 
of enterprise owing to the nature of its operations. This method involves discounting 
of the future forecasted free cash flows to the firm holders using cost of capital to 
arrive at the firm value. The firm value is further adjusted, with non-operating assets 
and other liabilities basis the carved-out balance sheet provided by the Management, 
to arrive at the fair value of equity. 

Since cash flow projections can only be prepared for a definite period, the valuation 
will not capture the cash generating capacity of the business beyond the discrete 
projected period and also the whole concept of going concern will not be considered. 
Hence, a terminal value is considered to capture value beyond the projection period 
through to perpetuity. 

The terminal value is estimated taking into consideration the past growth rates of the 
business, economic life cycle of the business, expected growth rates in future, 
sustainable capital investments required for the business as well as the estimated 
growth rate of the industry and economy. 

Projected Financial Performance of Pine Labs Singapore 

We have relied on the financial projections provided by the Management for our 
analysis. The Management has provided projections for the period 4 months ending 
FY24 till FY29. 

Valuation 
Approach

Income 
Approach – 
Discounted 
Cash Flow 
Method
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The following are the key assumptions used in the DCF analysis: 

� Revenue 

The Management expects the revenues to increase from INR 17,853.2 Mn in 
FY24 to INR 61,411.4 Mn in FY29 growing at a CAGR of 28.0 percent. We 
understand that the revenue growth is projected mainly on account of 
expansion in merchant base or new deployments, increase in transaction 
volumes/value, processing/issuance of cards, as well as from new products/ 
initiatives etc. 

The following table reflects revenue projections and the annual growth for Pine 
Labs Singapore as provided by the Management: 

8M 

ended

4M 

ending

INR Mn 2023A 2024A 2024P 2025P 2026P 2027P 2028P 2029P 

Revenue 15,881.1 10,919.6 6,933.6  22,748.7  28,959.5  37,159.5  47,736.1  61,411.4 

% Growth 56.1% 12.4% 228.1% 27.3% 28.3% 28.5% 28.6% 

� Earnings before Interest, Taxes, Depreciation and Amortization 

(“EBITDA”)

The Management expects EBITDA margin to increase from 7.3 percent in 
FY24 to 27.4 percent in FY29. The expansion in EBITDA margin is primarily on 
account of increase in economies of scale as the Company is currently 
investing in expansion/ growth. 

The following table reflects the expected earnings before interest and taxes 
(“EBITDA”) based on the projections provided by the Management: 

8M 

ended

4M 

ending

INR Mn 2023A 2024A 2024P 2025P 2026P 2027P 2028P 2029P 

EBITDA 1,988.0 738.3 558.3 2,778.2 4,608.6 7,920.0 11,656.4 16,810.2

Margin 12.5% 6.8% 8.1% 12.2% 15.9% 21.3% 24.4% 27.4% 

� Depreciation and Capital Expenditure

Depreciation: The following table shows the depreciation provided by the 
Management. 
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INR Mn 2023A 2024P 2025P 2026P 2027P 2028P 2029P 

Depreciation 3,052.5 3,242.5 2,398.8  3,477.5  3,964.4  4,545.4  4,681.4 

% Revenue 19.2% 18.2% 10.5% 12.0% 10.7% 9.5% 7.6% 

Capital Expenditure: The following table shows the capital expenditure 
provided by the Management.

INR Mn 2023A 2024P 2025P 2026P 2027P 2028P 2029P 

Capital Expenditure 6,024.7 2,799.8   1,999.6  2,981.4  3,291.6  3,648.2  3,976.1 

% Revenue 37.9% 15.7% 8.8% 10.3% 8.9% 7.6% 6.5% 

� Debt Free Non-Cash Working Capital

The working capital requirements that were incorporated into the cash flow 
calculations reflect the debt-free, non-cash; operating working capital 
necessary to run the business. As per Management, the working capital levels 
are expected to normalize in future as currently the Company is investing in 
cashbacks and other schemes which require higher working capital. The 
projected working capital levels of Pine Labs Singapore are given below: 

8M 

ended

4M 

ending

INR Mn 2023A 2024A 2024P 2025P 2026P 2027P 2028P 2029P 

Working Capital 4,218.6 11,268.1 10,181.3 10,370.7 10,316.3 9,561.3 8,245.7 7,128.7 

% Revenue 26.6% 68.8% 57.0% 45.6% 35.6% 25.7% 17.3% 11.6% 

� Tax Rate 

A corporate tax rate of 24.7 percent has been utilized based on blended tax 
rate applicable to Pine Labs Singapore. The blended tax rate is a weighted 
average tax rate of India and International businesses (which includes 
Malaysia, UAE, Singapore and Indonesia) weighed on projected revenue 
share for FY29. 

� Invested Capital Cash Flow

Earnings Before Interest and Tax (“EBIT”) was tax affected to derive the 
invested capital net income. From this, adjustments for depreciation, capital 
expenditure and incremental non-cash working capital were made to arrive at 
the invested capital cash flows for each projected year. The invested capital 
cash flows were then discounted to present value using a discount rate 
developed by analyzing the returns investors would require based on guideline 
public companies as of the Valuation Date. We developed the discount rate for 
the entity by computing the International Cost of Capital (“ICOC”) using 
guideline public company data. The Discount Rate Development section of this 
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report provides further discussions of the methodology employed to arrive at 
the discount rate. 

� Terminal Value

The terminal value, or value attributed to the Pine Labs Singapore operations 
beyond the explicit forecast period, was estimated using two-stage growth 
model (“H-model”). The first stage of the H-model is considered to be a high-
growth phase while the second stage represents a constant normalized growth 
phase till perpetuity. We have made the following specific assumptions for the 
terminal period: 

� For the high growth phase, revenues are expected to grow at a short-term 
growth rate of 28.6 percent for a period of 4 years. 

� For the normalized growth phase, revenues are expected to grow at a 
long-term growth rate ("LTGR") of 4.5 percent which was assumed taking 
into consideration the past growth rates of the business, economic life 
cycle of the business, expected growth rates in future, sustainable capital 
investments required for the business as well as the estimated growth rate 
of the industry and economy. 

� Sustainable EBITDA margin in the perpetuity period has been considered 
at 27.0 percent, based on EBITDA margin of FY29. 

� As mentioned earlier, tax rate of 24.7 percent has been utilized which is 
based on blended tax rate of India and International geographies (which 
includes Malaysia, UAE, Singapore and Indonesia). 

� Capex is assumed to be primarily towards maintenance capex and is 
equated to depreciation. 

� Normalized working capital is considered to be 11.6 percent of revenues 
similar to the working capital requirements (as percent of revenues) for 
FY29. 

Discount Rate 

We have discounted the cash flows using a discount rate of 16.5 percent (see 
Appendix C). The discount rate has been assessed by applying International 
Cost of Capital (“ICOC”) model considering the guideline public companies in 
globally. For detailed analysis please refer to the Workpapers. 

Summary – Discounted Cash Flow Method 

The enterprise value of Pine Labs Singapore, as implied by Income approach 
is as follows: A detailed analysis is presented in exhibits. 
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Particulars 
Low 

(in INR Mn) 

High 

(in INR Mn) 

Income Approach: Discounted Cash Flow Method 65,781.0 77,307.0 

Concluded Enterprise Value  65,781.0 77,307.0 

Less: Current and Non-current non-operating liabilities 10,643.7 10,643.7 

Add: Current and Non-current non-operating assets 13,604.1 13,604.1 

Equity Value 68,741.5 80,267.5 

Add: Cash proceeds from allocated and unallocated options and shares 1,357.8 1,357.8 

Less: Non-controlling interest in Pine Labs Private Limited 120.0 120.0 

Estimated Value of Equity (INR Mn) (Rounded) 69,979.0 81,505.0

(This space has been left blank intentionally) 
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Market Approach - Guideline Public Companies Method 

The Guideline Public Companies Method under Market Approach provides an 
indication of value by relating the equity or enterprise value of guideline public 
companies to various measures of their earnings and cash flow, then applying such 
multiples to the entity being valued. 

The Guideline Public Companies Method makes use of market price data of stocks 
of corporations engaged in the same or a similar line of business as that of the 
subject company. Stocks of these corporations are actively traded in a public, free, 
and open market, either on an exchange or over the counter. Although no two 
companies are exactly alike, the only restriction imposed by the method is that the 
corporations selected as guideline public companies be engaged in the same or a 
similar line of business, or are subjected to similar financial and business risks, 
including the opportunity for growth. Other relevant factors may be considered in 
selecting and adjusting guidelines for public companies to make comparisons with 
the subject company. 

In assessing the enterprise value of Pine Labs Singapore by the Guideline Public 
Companies Method, we have analyzed the trading multiples of companies we 
consider comparable to Pine Labs Singapore. We considered earnings on net 
revenue level to be an appropriate basis for comparison given that the profitability 
metric of the subject company is not normalized as the company is in expansion/ 
growth stage of the industry. In forming our view as to an appropriate net revenue 
multiple, we have considered LTM multiple and one-year forward multiple to derive 
the value of the company using the Market Approach – Guideline Public Companies 
Method. Further, based on our comparative analysis of growth, profitability and size 
of the subject company viz-a-viz comparable companies, we have selected a range 
from 55th percentile to 65th percentile for multiples under our analysis. 

We computed the LTM and forward net revenue multiples of the comparable 
companies. We have assigned equal weights to 55th percentile and 65th 
percentile. The LTM and forward multiples are as given in the table below: 

55th Percentile 65th Percentile Selected Multiple 

LTM Multiple 8.9x 10.3x 9.5x 
1YForward Multiple 6.9x 7.6x 7.0x 

Summary - Guideline Public Companies Method 
The concluded multiples have been multiplied with Pine Labs Singapore’s LTM and 
one-year forward net revenue to determine the enterprise value. The enterprise 
value of Pine Labs Singapore, as indicated by the Market approach is as follows. A 
detailed analysis is presented in the exhibits. 

Market 
Approach 
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Particulars LTM 31-Dec-24 

Adjusted Revenue Metric 16,655.2 21,524.8 

EV / Net Revenue Multiple Range (Rounded)  9.5x 7.0x 

Concluded Enterprise Value (in INR Mn) 158,224.5 150,673.7 

Less: Current and Non-current non-operating liabilities 10,643.7 10,643.7 

Add: Current and Non-current non-operating assets 13,604.1 13,604.1 

Equity Value (in INR Mn) 161,184.9 153,634.1 

Add: Cash proceeds from allocated and unallocated options and shares 1,357.8 1,357.8 

Less: Non-controlling interest in Pine Labs Private Limited 120.0 120.0 

Estimated Equity Value (in INR Mn) (Rounded) 162,420.0 154,870.0

Market Approach - Guideline Transactions Method 
We have presented below net revenue multiples for comparable transactions for 
benchmarking purposes: 

Transaction Date Target Acquirer 
EV/ Net Revenue 

Multiple

2/28/2022 Sezzle Inc. Zip Co Limited 4.5x 

9/17/2019 Total System 
Services, Inc.

Global Payments 
Inc.

6.8x 

7/31/2019 Worldpay, Inc. Fidelity National 
Information 
Services, Inc.

12.3x 

7/29/2019 First Data Corporation Fiserv, Inc. 5.5x 

Low 4.5x 

Low Quartile 5.3x 

Mean 7.3x 

Median 6.2x 

Upper Quartile 8.2x 

High 12.3x 

For reference, the implied EV/ LTM net revenue multiple range of 7.8x-8.3x based 
on concluded enterprise value of Pine Labs Singapore is broadly in-line with the 
multiples observed for the guideline transactions presented above. As most of these 

936



   

| Pine Labs Limited and Pine Labs Private Limited                            February 8, 2024 59 

transactions are dated and due to lack of availability of detailed financial information, 
we have not estimated the EV under this approach. 

(This space has been left blank intentionally) 
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Cost Approach – Net Asset Value Approach 
The Net Asset Value (“NAV”) Approach provides an indication of the fair value of a 
business by adjusting the asset and liability balances on a company’s balance 
sheet to their fair value equivalents. The fair value of the equity is then indicated by 
the fair value of the assets less the fair value of the liabilities to arrive at the net 
asset value. In applying this approach, the book value of the individual assets and 
liabilities is often relied upon as an indicator of fair value. The NAV Approach is 
useful in situations where indications of value from the Income or Market 
Approaches are below the book value of an entity. In these situations, the NAV 
Approach can be considered a minimum, or floor, value for an entity. 

This approach is less relevant in case of Pine Labs Singapore, since the Fair Value 
derived using the NAV approach does not capture the following: 

» The going concern value of the company; and 
» The value embedded in the company’s workforce and its knowledge base 

since these do not get reflected in the company’s balance sheet. 

Hence, we have not considered cost approach for the purposes of our analysis. 

(This space has been left blank intentionally)
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Section 07 Valuation Conclusion 
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Conclusion 
The equity value of Pine Labs India and value of equity/ ordinary and preference 
shares of Pine Labs Singapore as of the Valuation Date is summarized below. We 
have concluded on relative values in order to recommend a fair share exchange/ 
entitlement ratio ("Swap Ratio") by applying appropriate weights to Income and 
Market approach. Our estimates are presented below: 

Pine Labs India 

Weight 
Low 

(in INR Mn) 

High 

(in INR Mn) 

Income Approach: Discounted Cash Flow Method 25.0% 49,944.0 58,523.0 
Market Approach: Guideline Public Companies 
Method 75.0% 114,850.0  129,780.0 

Concluded Equity Value  98,623.5  111,965.8 

Concluded Equity Value (Mid-Point) 105,294.6 

Number of equity shares outstanding 839,950,356 

Equity Value per share (INR) 125.4

Pine Labs Singapore 

Weight 
Low 

(in INR Mn) 

High 

(in INR Mn) 

Income Approach: Discounted Cash Flow Method 25.0% 69,979.0 81,505.0 
Market Approach: Guideline Public Companies 
Method 75.0% 154,870.0 162,420.0 

Total Value of Ordinary and Preference Shares  133,647.3 142,191.3

Concluded Value of Ordinary and Preference 

Shares (INR Mn)
137,919.3 

Concluded Value of Ordinary and Preference 

Shares (USD Mn) 
1,654.1

Number of shares outstanding on a fully diluted basis 8,650,91730

Equity Value per share (INR) 15,942.731

30 Includes 2,723,417 common equity shares (including allocated and unallocated options and shares) and 
5,927,500 preference shares. 
31 As the analysis is performed on an as if converted basis or fully diluted basis, the estimated value per 
share of INR 15,942.7 is same for ordinary shares and all preference shares. For reference, we have also 
performed the analysis of Pine Labs Limited (pre-merger) and Pine Labs Private Limited (post-merger) 
using option pricing method. Whilst the implied value per share of ordinary shares and preference shares 
vary due to differential rights including liquidation preference, the share exchange ratio would remain the 
same as all the shareholders (holding ordinary or preference shares prior to the merger) of Pine Labs 
Limited shall be issued same class of share with same preferential rights in Pine Labs Private Limited. 

Valuation 
Conclusion 
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Section 08 Share Swap Summary
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Recommendation on Share Exchange / Entitlement Ratio 

In our estimate, Pine Labs India shares to be issued to shareholders of Pine Labs 
Singapore based on a fair exchange ratio in the event of merger of Pine Labs 
Singapore with Pine Labs India is as below: 

Shares to be issued based on Swap Ratio 

Equity Value of Pine Labs India (INR Mn) 105,294.6
Number of shares outstanding in Pine Labs India 839,950,356 
Equity Value per share – Pine Labs India (INR) (A) 125.4 

Total Value of Ordinary and Preference Shares of Pine Labs 
Singapore (INR Mn) (B) 137,919.3 

Number of shares32 to be issued to Pine Labs Singapore (C = 
B/A) 

1,100,201,680 

Number of share outstanding in Pine Labs Singapore (D) 8,650,917 
Swap Ratio for Shareholders of Pine Labs Singapore (E = C/D) 127.2 

For every ten thousand ordinary shares of Pine Labs Singapore, 1,271,77533

ordinary shares of Pine Labs India (face value of INR 1 per share) to be issued 

and allotted. 

For every ten thousand preference shares of Pine Labs Singapore, 1,271,77533

preference shares of Pine Labs India (face value of INR 1 per share) to be 

issued and allotted. 

(This space has been left blank intentionally)

32 Includes 346,357,268 common equity shares (including allocated and unallocated options and shares) 
and 753,844,412 preference shares are to be issued. 
33 As per Scheme of Arrangement, the Share Exchange Ratio may be appropriately adjusted by a 
resolution passed by the Transferee board and the Transferor board, upon occurrence of the following 
eventualities and subject to compliance with applicable law: (a) increase in the paid-up capital of the 
Transferor Company or the Transferee Company, in each case during the period between January 31, 
2024 and up to and including the date of issuance and allotment of the Scheme Shares as per Clause 14 
of Scheme of Arrangement; and/ or (b) increase in the number of Pine Labs Singapore ESOP during the 
period between January 31, 2024 and up to and including the date of issuance and allotment of the 
Scheme Shares as per this Clause 14 of Scheme of Arrangement. 

Recommendation 
on Swap Ratio
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The below table represents the concluded shareholding structure of Pine Labs India 
post the Proposed Merger: 

Pine Labs India Pre-Merger Post-Merger 

Shareholders No. of Shares % No. of Shares % 

Equity/ Ordinary Shares 

Pine Labs Limited 838,993,350 99.9% - - 

Other Minority Shareholders 957,006 0.1% 957,006 0.1% 

Shareholders of Pine Labs 
Limited - Ordinary Shares - - 346,357,26834 31.5% 

Preference Shares 

Series 1 - -  177,070,196 16.1% 

Series A - -  78,681,135 7.1% 

Series B - -        48,632,282 4.4% 

Series B2 - -       39,368,931 3.6% 

Series C - -       69,474,760 6.3% 

Series C1 - -       14,451,939 1.3% 

Series D - -        59,614,434 5.4% 

Series E - -      21,777,614 2.0% 

Series G - - 35,091,568 3.2% 

Series F - - 54,140,463 4.9% 

Series G1 - -       10,090,133 0.9% 

Series H - -      38,699,848 3.5% 

Series I - -       19,044,189 1.7% 

Series J - -       51,625,020 4.7% 

Series K - -       13,122,807 1.2% 

Series L - -       22,959,093 2.1% 

TOTAL 839,950,356 100.0%  1,101,158,686  100.0% 

Please refer to the exhibits for more details. 

34 Includes allocated and unallocated shares and options. 
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A. Sources of Information 
For our valuation analysis, we relied upon financial and other information, 
including prospective financial information, obtained from Management and 
from various public, financial, and industry sources. Our conclusion is 
dependent on such information being complete and accurate in all material 
respects. 

The principal sources of information used in performing our valuation include: 

� Discussions with, and other information provided by the Management, 
including an overview of the background of the Companies. 

� Audited financial statements of the Companies. 
� Provisional financial statements for 8 months ended November 30, 2023 

of the Companies 
� Prospective financial information for Pine Labs India and Pine Labs 

Singapore as of the Valuation Date until the year ended March 31, 2029. 
� Capital IQ’s database of publicly traded companies. 
� Capital IQ database of recent transactions. 
� Refinitiv Eikon for market data. 
� Publicly available information (i.e., analyst reports, articles, studies, 

websites). 

D&P has relied upon the information provided to it and referred to above and 
has not endeavoured to seek any independent confirmation of its reliability, 
accuracy or completeness. It does not imply, and it should not be construed, 
that D&P has carried out any form of audit or other verification of the 
information that it has relied upon. We note that we have not conducted any 
audit of the financial model/ business plan of the company. 

Accordingly, whilst the statements made in this report are given in good faith, 
neither D&P, its directors / partners and employees, accept any responsibility 
neither for any errors in the information on which they are based nor for the 
effect of any such errors on the valuation. 

(This space has been left blank intentionally)

A. Sources of 
Information
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B. Comparable Company Analysis 
We have considered publicly traded companies which are broadly in the same 
industry as Pine Labs India and Pine Labs Singapore for estimating beta and 
multiples. Following is the approach considered to identify the guideline listed 
companies as the comparable set. 

Guideline Public Companies - Screening Methodology 

� We looked for companies operating in the relevant sector with similar product 
lines operating in various geographies due to very limited number of comparable 
companies in India and Singapore. 

� The exhaustive set was then filtered out based on various criteria like trading 
data/history, comparability of business, etc. 

Based on the above criteria, we have shortlisted the following as guideline public 
companies in the US: 

B. Comparable 
Companies

Company Name Business Description

Affirm Holdings, Inc. Affirm Holdings, Inc. operates a platform for digital and mobile-first 

commerce in the United States, Canada, and internationally. The company’s 

platform includes point-of-sale payment solution for consumers, merchant 

commerce solutions, and a consumer-focused app. Its commerce platform, 

agreements with originating banks, and capital markets partners enables 

consumers to pay for a purchase over time with terms ranging up to 60 

months. The company has active merchants covering small businesses, 

large enterprises, direct-to-consumer brands, brick-and-mortar stores, and 

companies with an omni-channel presence. Its merchants represent a range 

of industries, including sporting goods and outdoors, furniture and 

homewares, travel and ticketing, apparel, accessories, consumer 

electronics, and jewelry. Affirm Holdings, Inc. was founded in 2012 and is 

headquartered in San Francisco, California.

DLocal Limited DLocal Limited operates a payment processing platform worldwide. Its 

payments platform enables merchants to get paid and to make payments 

online. The company serves commerce, streaming, ride-hailing, financial 

services, advertising, software as a service, travel, e-learning, on-demand 

delivery, gaming, and crypto industries. DLocal Limited was founded in 2016 

and is headquartered in Montevideo, Uruguay.

EVERTEC, Inc. EVERTEC, Inc. engages in transaction processing business in Latin 

America and the Caribbean. The company operates through Payment 

Services - Puerto Rico & Caribbean; Payment Services - Latin America; 

Merchant Acquiring; and Business Solutions segments. It provides 

merchant acquiring services, which enable point of sales and e-commerce 

946



   

| Pine Labs Limited and Pine Labs Private Limited                            February 8, 2024 69 

merchants to accept and process electronic methods of payment, such as 

debit, credit, prepaid, and electronic benefit transfer (EBT) cards. In addition, 

the company offers payment processing services that enable financial 

institutions and other issuers to manage, support, and facilitate the 

processing for credit, debit, prepaid, automated teller machines, and EBT 

card programs; credit and debit card processing, authorization and 

settlement, and fraud monitoring and control services to debit or credit 

issuers services. Further, it provides business process management 

solutions comprising core bank processing, network hosting and 

management, IT consulting, business process outsourcing, item and cash 

processing, and fulfillment solutions to financial institutions, and corporate 

and government customers. Additionally, the company owns and operates 

the ATH network, an automated teller machine and personal identification 

number debit networks. It manages a system of electronic payment 

networks that process approximately six billion transactions. The company 

sells and distributes its services primarily through direct sales force. It serves 

financial institutions, merchants, corporations, and government agencies. 

EVERTEC, Inc. was founded in 1988 and is headquartered in San Juan, 

Puerto Rico.

Flywire Corporation Flywire Corporation, together with its subsidiaries, operates as a payments 

enablement and software company in the United States and internationally. 

Its payment platform and network, and vertical-specific software help clients 

to get paid and help their customers to pay. The company’s platform 

facilitates payment flows across multiple currencies, payment types, and 

payment options; and provides direct connections to alternative payment 

methods, such as Alipay, Boleto, PayPal/Venmo, and Trustly. It serves 

education, healthcare, travel, and business to business organizations. The 

company was formerly known as peerTransfer Corporation and changed its 

name to Flywire Corporation in December 2016. Flywire Corporation was 

incorporated in 2009 and is headquartered in Boston, Massachusetts.

Global Payments Inc Global Payments Inc. provides payment technology and software solutions 

for card, check, and digital-based payments in the Americas, Europe, and 

the Asia-Pacific. It operates through three segments: Merchant Solutions, 

Issuer Solutions, and Consumer Solutions. The Merchant Solutions 

segment offers authorization, settlement and funding, customer support, 

chargeback resolution, terminal rental, sales and deployment, payment 

security, and consolidated billing and reporting services. This segment also 

provides an array of enterprise software solutions that streamline business 

operations of its customers in various vertical markets; and value-added 

solutions and services, such as point-of-sale software, analytics and 

customer engagement, human capital management, and payroll. The Issuer 

Solutions segment offers solutions that enable financial institutions and 

retailers to manage their card portfolios through a platform; and commercial 
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(This space has been left blank intentionally)

payments, and account payables and electronic payment alternatives 

solutions for businesses and governments. The Consumer Solutions 

segment provides general purpose reloadable prepaid debit and payroll 

cards, demand deposit accounts, and other financial service solutions to the 

underbanked and other consumers, and businesses under the Netspend 

and other brands. It markets its products and services through direct sales 

force, trade associations, agent and enterprise software providers, referral 

arrangements with value-added resellers, and independent sales 

organizations. The company was founded in 1967 and is headquartered in 

Atlanta, Georgia.

PayPal Holdings, Inc. PayPal Holdings, Inc. operates a technology platform that enables digital 

payments on behalf of merchants and consumers worldwide. The company 

provides payment solutions under the PayPal, PayPal Credit, Braintree, 

Venmo, Xoom, PayPal Zettle, Hyperwallet, PayPal Honey, and Paidy 

names. Its payments platform allows consumers to send and receive 

payments in approximately 200 markets and in approximately 150 

currencies, withdraw funds to their bank accounts in 56 currencies, and hold 

balances in their PayPal accounts in 25 currencies. The company was 

founded in 1998 and is headquartered in San Jose, California.
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C. Derivation of Discount Rate 
When applying the DCF methodology, the cash flows expected to be generated by 
a business are discounted to their present value equivalent using a rate of return 
that reflects the relative risk of the investment, as well as the time value of money. 

Since we are discounting free cash flows available to all the stakeholders and 
considering the comparable companies are based in the US, we are using 
International Cost of Capital (“ICOC”) as the discount rate. ICOC is calculated by 
multiplying cost of equity and cost of debt with their respective weights in the 
overall capital structure of Pine Labs India and Pine Labs Singapore and adding 
both. 

International Cost of Capital (ICOC) applicable to Pine Labs India and Pine 

Labs Singapore

ICOC provides an expected rate of return based on the capital structure, the required 
return on the equity, and the required yield on the interest-bearing debt. Since value 
is premised on a current transaction between willing parties, industry specific 
estimates relative to capital structure, required return on equity, and required yield 
on interest-bearing debt have been applied. The formula for calculating the weighted 
average cost of capital is: 

ICOC = ke * We + kd *(1-t) * Wd

Ke = Cost of equity 
We =  Equity weight in total capital 
Kd = Cost of debt, 
t = Tax rate 
Wd = Debt weight in total capital 

The derivation of each of the inputs into the model is described below. 

Cost of Equity (Ke) 

The cost of equity has been estimated using Capital Asset Pricing Model (CAPM). 
We looked at the financial return data for other similar firms in the industry to arrive 
at the estimated required return on equity the holder would expect for his investment. 
The CAPM can be expressed as follows: 

Ke = RFR + ß x (ERP) + CSRP 
Where: 
RFR = Risk-free rate 
ß = Security’s beta statistic 
ERP       =             Market Equity Risk Premium 
CSRP = Company Specific Risk Premium 

C. Derivation 
of Discount 
Rate
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All factors relevant to the Ke calculation are based on publicly available sources 
and considered reliable. 

Ke = Rf + ß x (ERP) + CSRP 

Where

Ke = Cost of equity

Rf = Risk-free rate of 
return

= 4.7% The yield on the US 20-Year Sovereign Bond Yield as of the Valuation Date was 
used as a proxy for the risk-free rate.

ERP = Market equity 
risk premium 

= 5.5% The ERP is the expected return of the market (Rm) in excess of the risk-free rate 
(Rf), or, mathematically, Rm - Rf. The market equity risk premium is estimated based 
on consideration of historical realized returns on equity investments over a risk-free 
rate as represented by long-term government bonds and forward-looking equity risk 
premium estimates. A 5.5 percent equity risk premium was considered to be 
reasonable. Source: Kroll Cost of Capital Study

" = Beta = 1.39 Beta is a measure of the risk of a given security relative to that of the overall market. 
The concluded beta is based on the median of the unlevered beta(s) of the selected 
guideline companies, which was then re-levered based on the concluded capital 
structure.

Employing the preceding inputs, the base cost of equity (Ke) in the US was 
estimated as follows: 

Base Cost of Equity

Ke = Rf $ ) "&('#

Ke = 12.3% 

We have then adjusted the base cost of equity in the US for Country Risk Premium 
(“CRP”). Country risk premium is quantified as the spread between the foreign 
country's government bond yield in U.S. Dollars and the U.S. Treasury Bond yield 
of the same maturity. 

We understand that the Pine Labs Singapore has operations in India, Malaysia, 
UAE, Indonesia, and Singapore. Therefore, we have considered a weighted 
average CRP of India and other international countries based on the projected 
relative revenue share of FY29 in our analysis. While for Pine Labs India, we have 
considered CRP of India since it has operations in India only. 

Pine Labs Singapore Pine Labs India 

Country Risk Premium 1.7% 1.8% 
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Accordingly, the cost of equity (Ke) in India was estimated as follows: 

Cost of Equity

Ke = Rf $ ) "&('# $ %('

Pine Labs Singapore Pine Labs India 

Ke = 12.3% + 1.7% 12.3% + 1.8% 

Ke = 14.0% 14.1% 

We have used the International Fisher Effect to adjust for differences in inflation 
between the foreign country and the home country to arrive at a risk adjusted cost 
of equity. 

Cost of Equity

Ke = [(1 + Foreign Country Ke)*(1 + Home 

Country Inflation)] / (1 + Foreign Country 

Inflation) 

Pine Labs Singapore Pine Labs India 

Ke = (1 + 14.0%)*(1 + 4.3%) / 
(1 + 2.2%) 

(1 + 14.3%)*(1 + 4.5%) / 
(1 + 2.2%) 

Ke = 16.4% 16.7% 

The cost of equity for the home country after adjusting for Fisher’s effect is then 
adjusted for Company Specific Risk (“CSRP”) to accounts for perceived risk in 
achieving projections and company-specific factors such as size relative to the 
selected comparable companies. 

The concluded cost of equity after adding the Company Specific Risk is presented 
below: 

Cost of Equity (Established Segment)

Ke = Ke + CSRP

Pine Labs Singapore Pine Labs India 

Ke = 16.4% + 1.0% 16.7% + 0.0% 

Ke (Rounded) = 17.0% 17.0% 

Cost of Equity (Emerging Segment)

Ke = Ke + CSRP

Pine Labs Singapore Pine Labs India 

Ke = 16.4% + 4.0% 16.7% + 3.5% 

Ke (Rounded) = 20.0% 20.0% 
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Concluded cost of equity (as below) is based on the weighted average cost of 
equity for Established and Emerging segments of Pine Labs India and Pine Labs 
Singapore. 

Cost of Equity (Pine Labs Singapore) Revenue Weight Cost of Equity 

Established 80.0% 17.0% 

Emerging 20.0% 20.0% 

Concluded Cost of Equity 17.6% 

Cost of Equity (Pine Labs India) Revenue Weight Cost of Equity 

Established 90.0% 17.0% 

Emerging 10.0% 20.0% 

Concluded Cost of Equity 17.3% 

Please refer to the workpapers for detailed analysis. 

Tax Rate 

The tax rate considered for ICOC for Pine Labs Singapore is 24.7 percent, based on 
the blended tax rate of India and other countries (which includes Malaysia, UAE, 
Indonesia and Singapore) which is being considered in the normalized cash flow 
projections. 

The tax rate considered for ICOC for Pine Labs India is 25.2 percent, same as 
marginal tax rate considered in the normalized cash flow projections. 

Cost of Debt (Kd) 

The cost of debt capital (Kd) is the current average borrowing cost that a market 
participant would expect to pay to obtain its debt financing assuming the target 
capital structure. However, because interest expense is tax deductible, the effective 
cost of debt is the after-tax cost. 

Based on the above, pre-tax cost of debt for both Pine Labs Singapore and Pine 
Labs India was taken at 11.8 percent as of the Valuation Date, based on BBB rated 
bond yield of India. 

(This space has been left blank intentionally)
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Accordingly, the after-tax cost of debt was calculated as below: 

Cost of Debt

Kd = Representative Pretax Interest Rate x (1-t)
Where,
T = Tax rate for the company

Pine Labs Singapore Pine Labs India 

Kd = 11.8%*(1 - 24.7%) 11.8%*(1 - 25.2%) 

Kd  = 8.9% 8.8% 

Capital Structure 

Based on the discussions with the Management we have considered the following 
as target capital structure for Pine Labs Singapore and Pine Labs India. 

Debt/Total Capital Equity/Total Capital Capital Structure 

10.0% 90.0% 10:90 

Concluded Discount Rate 

Based on these inputs, the discount rate for Pine Labs Singapore and Pine Labs 
India is concluded at 16.5 percent (rounded). Please refer to the workpapers for 
detailed analysis. 

(This space has been left blank intentionally)
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D. Assumptions and Limiting Conditions 
This service was performed with the following general assumptions and limiting 
conditions. 

D&P valuation report for the valuation of the Companies does not constitute an audit 
in accordance with auditing standards. D&P has relied on explanations and 
information provided by the Management and accepted the information and 
projections provided to us as accurate. Although D&P has reviewed such data for 
consistency and reasonableness, D&P has not independently investigated or 
otherwise verified the data provided. Nothing has come to our attention to indicate 
that the information provided had material miss-statements or would not afford 
reasonable grounds upon which to base the Report. 

D&P’s valuation is primarily from a business perspective and has not taken into 
account various legal and other corporate structures beyond the limited information 
made available. 

The responsibility for forecasts and the assumptions on which they are based is 
solely that of Management. It must be emphasized that revenue and profit forecasts 
necessarily depend upon subjective judgment. They are to a greater or lesser extent, 
according to the nature of the business and the period covered by the forecasts, 
subject to substantial inherent uncertainties. In consequence, they are not capable 
of being audited or substantiated in the same way as financial statements, which 
present the results of completed periods. D&P has relied on Management judgment 
and has not done in-depth market assessment. 

Similarly, D&P has relied on data from external sources. These sources are 
considered to be reliable and therefore, D&P assumes no liability for the accuracy of 
the data. D&P has assumed that the business continues normally without any 
disruptions due to statutory or other external/internal occurrences. 

Our scope of work is limited to expression of our view on the relative equity value 
(and not absolute value) for the purposes of recommending the Swap Ratio/Share 
Exchange/Entitlement Ratio for the Proposed Merger of Pine Labs Singapore with 
Pine Labs India. The recommendation contained herein is not intended to represent 
value at any date other than the date mentioned in the Report. Our recommendation 
will not be used for advising anybody to take buy or sell decisions, for which specific 
opinion needs to be taken from expert advisors. Our Report is not, nor should it be 
construed as, opining or certifying the compliance of the Proposed Transaction with 
the provisions of any law including Companies Act (other than section 230 to 240), 
FEMA, taxation related laws or as regards any legal implications or issues arising 
from such Proposed Transaction. 

This Report is issued on the understanding that Management has drawn our 
attention to all matters of which they are aware concerning the financial position and 

D. Assumptions 
and Limiting 
Conditions
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capital structure of Pine Labs India and Pine Labs Singapore, which may have an 
impact on this Report up to the date of issue. D&P has no responsibility to update 
this report for events and circumstances occurring after the date of this Report. 

The exercise of valuation is not a precise science and the conclusions arrived at in 
many cases will of necessity be subjective and dependent on the exercise of 
individual judgment. There is therefore no indisputable single value or share 
exchange ratio. While we have concluded on the reasonableness of the share 
exchange ratio based on the information available to us and withing the scope and 
constraints of our engagement, others may have a different opinion on the same. 

This Report does not look into the business/ commercial reasons behind the 
Transaction nor the likely benefits arising out of the same. Similarly, it does not 
address the relative merits of the Transaction as compared with any other alterative 
business transaction or other alternatives or whether or not such alternatives could 
be achieved or are available. The decision to proceed on the Proposed Merger as 
well as acceptance of the Final Swap Ratio/Share Exchange Ratio depends on the 
Management, and Board of Directors of the Companies. 

The Report assumes Pine Labs India and Pine Labs Singapore would comply fully 
with relevant laws and regulations in all their areas of operations unless otherwise 
stated, and that all the companies will be managed in competent and responsible 
manner. Further, except as specifically stated to the contrary, the Report has given 
no consideration to matters of legal nature, including issues of legal title and 
compliance with local laws and litigation and other contingent liabilities that are not 
recorded on the audited/ unaudited balance sheet of Pine Labs India and Pine Labs 
Singapore. Our conclusion assumes that the assets and liabilities of companies, 
reflected in their respective balance sheets remain intact as of the date of Report. 
The valuation also assumes that the shareholding pattern of Pine Labs India and 
Pine Labs Singapore provided by the Management is fair and true and that there are 
no dilutive instruments or ESOPs in either company except for instruments already 
considered in the analysis as of the Valuation Date. Any change in the shareholding 
pattern will have a direct impact on the resulting Swap Ratio/Share Exchange Ratio 
estimated by us. 

These are the conditions and assumptions upon which our reports are normally 
prepared and form an integral part of our appointment together with our related 
Engagement Letter and Terms of Engagement. These conditions and assumptions 
apply to the report that is the subject of this instruction. We have made certain 
assumptions in relation to facts, conditions or situations affecting the subject of, or 
approach to, this exercise that has not been verified as part of the engagement but 
rather, treated as “a supposition taken to be true”. In the event that any of these 
assumptions prove to be incorrect then our assessment will need to be reviewed. 
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The information contained herein, and our report is confidential. It is intended only 
for the sole use and information of Pine Labs India and Pine Labs Singapore, and 
only in connection with the proposed Scheme for the purpose of obtaining requisite 
approvals. It is to be noted that any reproduction, copying or otherwise quoting of 
this report or any part thereof, other than in connection with the proposed Scheme 
as aforesaid, can be done only with our prior permission in writing. The restriction on 
the use of our report does not preclude the Companies from providing a copy of our 
report to statutory auditors / advisors and to any government authority and/or 
regulatory body, whose review would be consistent with the Client’s use of the report. 
D&P is not responsible for the unauthorized use of this report. 

(This space has been intentionally left blank) 
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Section 10 Exhibits 
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(1)
Total C
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onvertible Preference Shares

100%
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1,654.1
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Pine Labs Lim
ited 

99.9%
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1,261.4
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ther M

inority Shareholders
0.1%

957,006
120.0

1.4
(2)
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:

(1)

(2)
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efer to Exhibit 9
(3)

Total C
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m
on Equity includes ESO

Ps and Shares held for future issuance.
Total Preference Shares include Series 1 Preference Shares, Series A Preference Shares, Series B Preference Shares,  Series B2 Preference Shares, Series C

 Preference Shares, Series C
1 Preference Shares, Series D

 Preference Shares, 
Series E Preference Shares, Series F Preference Shares, Series G

 Preference Shares, Series G
1 Preference Shares, Series H

 Preference Shares, Series I Preference Shares, Series J Preference Shares, Series K Preference Shares, and Series 
L Preference Shares. 

Based on inform
ation and legal opinion provided by the M

anagem
ent, the investors (third party investors w

ho have invested C
C

PS) of Pine Labs Lim
ited have any and all rights in Pine Labs Private Lim

ited (being subsidiary of Pine Labs Lim
ited) 

as obtained by them
 through the shareholders agreem

ent in Pine Labs Lim
ited. Accordingly, the num

ber of shares to be held by shareholders of Pine Labs Lim
ited and Pine Labs Private Lim

ited upon m
erger is determ

ined on a fully diluted basis. 
As the price per equity share of Pine Labs Private Lim

ited rem
ains at IN

R
 129.4 post m

erger (sam
e as pre m

erger) on a fully diluted basis, the num
ber of shares held by m

inority shareholders of Pine Labs Private Lim
ited rem

ains at 957,006, 
indicating share entitlem

ent ratio to be 1:1
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efer to Exhibit 8

In lieu of every 10,000 com
m

on equity shares held by shareholders of Pine Labs Lim
ited prior to the m

erger, 
1,271,775 shares of Pine Labs Private Lim

ited is proposed to be issued upon the m
erger
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(1)
Equity Value of Pine Labs Private Lim

ited
138,039.2

(2)
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um
ber of shares

1,101,158,686
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5

.4
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s
:
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(2)
R

efer to Exhibit 3

R
epresents equity value estim

ated post m
erger as the sum

 of the equity value of Pine Labs Lim
ited (Pre M

erger) and the equity value of Pine Labs Private Lim
ited (Pre M

erger) attributable 
to M

inority Shareholders of Pine Labs Private Lim
ited. R

efer to Exhibit 4 and Exhibit 10
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n
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h
a
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s
%

(IN
R

)
(IN

R
)

(IN
R

)
(IN

R
 M

n)
(IN

R
)

Series 1
(2)

177,070,196
3.0

177,070,196
16.1%

Series A
(3)

78,681,135
1.6

2.0
1.6

4.2
327.7

4.2
1.0

78,681,135
7.1%

Series B
(4)

48,632,282
2.3

2.0
2.3

5.0
245.4

5.0
1.0

48,632,282
4.4%

Series B2
(5)

39,368,931
5.1

2.0
5.1

11.2
440.2

11.2
1.0

39,368,931
3.6%

Series C
(6)

69,474,760
10.0

2.0
10.0

21.1
1,467.4

21.1
1.0

69,474,760
6.3%

Series C
1

(7)
14,451,939

28.8
1.0

28.8
56.7

819.9
56.7

1.0
14,451,939

1.3%
Series D

(8)
59,614,434

38.5
1.0

38.5
75.4

4,494.8
75.4

1.0
59,614,434

5.4%
Series E

(9)
21,777,614

84.2
1.0

84.2
147.1

3,204.0
147.1

1.0
21,777,614

2.0%
Series F: Actis

(10)
30,705,218
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1.0
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1.0
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Series F: Tem
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2,631,810
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1.0
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1.0

2,631,810
0.2%

Series F: Paypal
(10)

1,754,540
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1.0
95.0

162.2
284.5

162.2
1.0

1,754,540
0.2%

Series G
(11)

54,140,463
95.5

1.0
95.5

154.9
8,386.1

154.9
1.0

54,140,463
4.9%

Series G
1

(12)
10,090,133

124.0
1.0
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1.0
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0.9%
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0.3%
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(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

(17)

(18)
(19)

(20)

(21)

(22)
(23)

(24)

(25)
 

ESO
P - VIII represents the ESO

Ps at exercise price of IN
R

 31.5. The ESO
Ps represent proposed num

ber of ESO
Ps post m

erger, based on 3,254,862 ESO
Ps held prior to m

erger, adjusted w
ith share exchange / entitlem

ent ratio of 10,000 :1,269,150 (R
efer to Exhibit 1 for details)

(26)

Each share of Series D
 Preferred stock is convertible into such num

ber of shares of com
m

on stock estim
ated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted com

m
on stock shares, and 

participates in the liquidation or sale/ m
erger proceeds prior to the com

m
on stock, Series A, B, B2 and C

, pari-passu w
ith Series  C

1, E, F, G
, G

1, H
, I, J, K & L. The shares represent proposed num

ber of shares post m
erger, based on 468,750 shares held prior to m

erger, adjusted 
w

ith share exchange / entitlem
ent ratio of 10,000 :1,269,150 (R

efer to Exhibit 1 for details)
Each share of Series E Preferred stock is convertible into such num

ber of shares of com
m

on stock estim
ated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted com

m
on stock shares, and 

participates in the liquidation or sale/ m
erger proceeds prior to the com

m
on stock, Series A, B, B2 and C

, pari-passu w
ith Series  C

1, D
, F, G

, G
1, H

, I, J, K & L. The shares represent proposed num
ber of shares post m

erger, based on 171,238 shares held prior to m
erger, adjusted 

w
ith share exchange / entitlem

ent ratio of 10,000 :1,269,150 (R
efer to Exhibit 1 for details)

Each share of Series F Preferred stock is convertible into such num
ber of shares of com

m
on stock estim

ated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted com
m

on stock shares, and 
participates in the liquidation or sale/ m

erger proceeds prior to the com
m

on stock, Series A, B, B2 and C
, pari-passu w

ith Series  C
1, D

, E, G
, G

1, H
, I, J, K & L. The shares represent proposed num

ber of shares post m
erger, based on 275,926 shares held prior to m

erger, adjusted 
w

ith share exchange / entitlem
ent ratio of 10,000 :1,269,150 (R

efer to Exhibit 1 for details)
Each share of Series G

 Preferred stock is convertible into such num
ber of shares of com

m
on stock estim

ated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted com
m

on stock shares, and 
participates in the liquidation or sale/ m

erger proceeds prior to the com
m

on stock, Series A, B, B2 and C
, pari-passu w

ith Series  C
1, D

, E, F, G
1, H

, I, J, K & L. The shares represent proposed num
ber of shares post m

erger, based on 425,708 shares held prior to m
erger, adjusted 

w
ith share exchange / entitlem

ent ratio of 10,000 :1,269,150 (R
efer to Exhibit 1 for details)

ESO
P - VI represents the ESO

Ps at exercise price of IN
R

 10.5. The ESO
Ps represent proposed num

ber of ESO
Ps post m

erger, based on 6,896,433 ESO
Ps held prior to m

erger, adjusted w
ith share exchange / entitlem

ent ratio of 10,000 :1,269,150 (R
efer to Exhibit 1 for details)

ESO
P - IV represents the ESO

Ps at exercise price of IN
R

 5.3. Includes 229,381 unallocated ESO
Ps and 26,658 M

osam
bee Founders' shares. The ESO

Ps represent proposed num
ber of ESO

Ps post m
erger, based on 384,568 ESO

Ps held prior to m
erger, adjusted w

ith share exchange / 
entitlem

ent ratio of 10,000 :1,269,150 (R
efer to Exhibit 1 for details)

Each share of Series H
 Preferred stock is convertible into such num

ber of shares of com
m

on stock estim
ated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted com

m
on stock shares, and 

participates in the liquidation or sale/ m
erger proceeds prior to the com

m
on stock, Series A, B, B2 and C

, pari-passu w
ith Series  C

1, D
, E, F, G

, G
1, I, J, K & L. The shares represent proposed num

ber of shares post m
erger, based on 304,298 shares held prior to m

erger, adjusted 
w

ith share exchange / entitlem
ent ratio of 10,000 :1,269,150 (R

efer to Exhibit 1 for details)
Each share of Series I Preferred stock is convertible into such num

ber of shares of com
m

on stock estim
ated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted com

m
on stock shares, and 

participates in the liquidation or sale/ m
erger proceeds prior to the com

m
on stock, Series A, B, B2 and C

, pari-passu w
ith Series  C

1, D
, E, F, G

, G
1, H

, J, K & L. The shares represent proposed num
ber of shares post m

erger, based on 149,745 shares held prior to m
erger, adjusted 

w
ith share exchange / entitlem

ent ratio of 10,000 :1,269,150 (R
efer to Exhibit 1 for details)

Each share of Series J Preferred stock is convertible into such num
ber of shares of com

m
on stock estim

ated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted com
m

on stock shares, and 
participates in the liquidation or sale/ m

erger proceeds prior to the com
m

on stock, Series A, B, B2 and C
, pari-passu w

ith Series  C
1, D

, E, F, G
, G

1, H
, I, K & L. The shares represent proposed num

ber of shares post m
erger, based on 405,929 shares held prior to m

erger, adjusted 
w

ith share exchange / entitlem
ent ratio of 10,000 :1,269,150 (R

efer to Exhibit 1 for details)
Each share of Series K Preferred stock is convertible into such num

ber of shares of com
m

on stock estim
ated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted com

m
on stock shares, and 

participates in the liquidation or sale/ m
erger proceeds prior to the com

m
on stock, Series A, B, B2 and C

, pari-passu w
ith Series  C

1, D
, E, F, G

, G
1, H

, I, J & L. The shares represent proposed num
ber of shares post m

erger, based on 103,185 shares held prior to m
erger, adjusted 

w
ith share exchange / entitlem

ent ratio of 10,000 :1,269,150 (R
efer to Exhibit 1 for details)

ESO
P - I represents the ESO

Ps at exercise price of IN
R

 0.0.   The ESO
Ps represent proposed num

ber of ESO
Ps post m

erger, based on 2,117 ESO
Ps held prior to m

erger, adjusted w
ith share exchange / entitlem

ent ratio of 10,000 :1,269,150 (R
efer to Exhibit 1 for details)

ESO
P - II represents the ESO

Ps at exercise price of IN
R

 0.9. The ESO
Ps represent proposed num

ber of ESO
Ps post m

erger, based on 11,760,831 ESO
Ps held prior to m

erger, adjusted w
ith share exchange / entitlem

ent ratio of 10,000 :1,269,150 (R
efer to Exhibit 1 for details)

ESO
P - III represents the ESO

Ps at exercise price of IN
R

 1.3. The ESO
Ps represent proposed num

ber of ESO
Ps post m

erger, based on 4,705 ESO
Ps held prior to m

erger, adjusted w
ith share exchange / entitlem

ent ratio of 10,000 :1,269,150 (R
efer to Exhibit 1 for details)

Each share of Series L Preferred stock is convertible into such num
ber of shares of com

m
on stock estim

ated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted com
m

on stock shares, and 
participates in the liquidation or sale/ m

erger proceeds prior to the com
m

on stock, Series A, B, B2 and C
, pari-passu w

ith Series  C
1, D

, E, F, G
, G

1, H
, I, J & K. The shares represent proposed num

ber of shares post m
erger, based on 180,528 shares held prior to m

erger, adjusted 
w

ith share exchange / entitlem
ent ratio of 10,000 :1,269,150 (R

efer to Exhibit 1 for details)

ESO
P - V represents the ESO

Ps at exercise price of IN
R

 9.9. The ESO
Ps represent proposed num

ber of ESO
Ps post m

erger, based on 137,703 ESO
Ps held prior to m

erger, adjusted w
ith share exchange / entitlem

ent ratio of 10,000 :1,269,150 (R
efer to Exhibit 1 for details)

ESO
P - VII represents the ESO

Ps at exercise price of IN
R

 11.8. The ESO
Ps represent proposed num

ber of ESO
Ps post m

erger, based on 346,859 ESO
Ps held prior to m

erger, adjusted w
ith share exchange / entitlem

ent ratio of 10,000 :1,269,150 (R
efer to Exhibit 1 for details)

Includes num
ber of shares of m

erged entity to be issued to M
inority Shareholders of Pine Labs Private Lim

ited. 

Each share of Series G
1 Preferred stock is convertible into such num

ber of shares of com
m

on stock estim
ated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted com

m
on stock shares, and 

participates in the liquidation or sale/ m
erger proceeds prior to the com

m
on stock, Series A, B, B2 and C

, pari-passu w
ith Series  C

1, D
, E, F, G

, H
, I, J, K & L. The shares represent proposed num

ber of shares post m
erger, based on 79,339 shares held prior to m

erger, adjusted w
ith 

share exchange / entitlem
ent ratio of 10,000 :1,269,150 (R

efer to Exhibit 1 for details)

The O
riginal Issue Price has been adjusted for increase in num

ber of shares such that the Liquidation preference am
ount of C

C
PS holders post m

erger rem
ains sam

e as pre m
erger. 

Further, the O
riginal Issue Price in U

SD
 has been converted to IN

R
 based on the exchange rate of 1 U

SD
 = IN

R
 83.4 as of the Valuation D

ate. Source: C
apitalIQ

The right of the holders of Series 1 Preference Shares to participate in the distribution on the occurrence of a Liquidation Event shall rank pari passu w
ith the holders of O

rdinary Shares. The shares represent proposed num
ber of shares post m

erger, based on 1,392,308 shares held 
prior to m

erger, adjusted w
ith share exchange / entitlem

ent ratio of 10,000 :1,269,150 (R
efer to Exhibit 1 for details)

Each share of Series A Preferred stock is convertible into such num
ber of shares of com

m
on stock estim

ated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted com
m

on stock shares, and 
participates in the liquidation or sale/ m

erger proceeds prior to the com
m

on stock, pari-passu w
ith Series B, B2 and C

,  and after Series C
1, D

, E, F, G
, G

1, H
, I, J, K & L. The shares represent proposed num

ber of shares post m
erger, based on 618,672 shares held prior to m

erger, 
adjusted w

ith share exchange / entitlem
ent ratio of 10,000 :1,269,150 (R

efer to Exhibit 1 for details)
Each share of Series B Preferred stock is convertible into such num

ber of shares of com
m

on stock estim
ated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted com

m
on stock shares, and 

participates in the liquidation or sale/ m
erger proceeds prior to the com

m
on stock, pari-passu w

ith Series A, B2 and C
,  and after Series C

1, D
, E, F, G

, G
1, H

, I, J, K & L. The shares represent proposed num
ber of shares post m

erger, based on 382,397 shares held prior to m
erger, 

adjusted w
ith share exchange / entitlem

ent ratio of 10,000 :1,269,150 (R
efer to Exhibit 1 for details)

Each share of Series B2 Preferred stock is convertible into such num
ber of shares of com

m
on stock estim

ated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted com
m

on stock shares, and 
participates in the liquidation or sale/ m

erger proceeds prior to the com
m

on stock, pari-passu w
ith Series A, B and C

,  and after Series C
1, D

, E, F, G
, G

1, H
, I, J, K & L. The shares represent proposed num

ber of shares post m
erger, based on 309,559 shares held prior to m

erger, 
adjusted w

ith share exchange / entitlem
ent ratio of 10,000 :1,269,150 (R

efer to Exhibit 1 for details)
Each share of Series C

 Preferred stock is convertible into such num
ber of shares of com

m
on stock estim

ated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted com
m

on stock shares, and 
participates in the liquidation or sale/ m

erger proceeds prior to the com
m

on stock, pari-passu w
ith Series A, B and B2,  and after Series C

1, D
, E, F, G

, G
1, H

, I, J, K & L. The shares represent proposed num
ber of shares post m

erger, based on 546,282 shares held prior to m
erger, 

adjusted w
ith share exchange / entitlem

ent ratio of 10,000 :1,269,150 (R
efer to Exhibit 1 for details)

Each share of Series C
1 P

referred stock is convertible into such num
ber of shares of com

m
on stock estim

ated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted com
m

on stock shares, and 
participates in the liquidation or sale/ m

erger proceeds prior to the com
m

on stock, Series A, B, B2 and C
, pari-passu w

ith Series  D
, E, F, G

, G
1, H

, I, J, K & L. The shares represent proposed num
ber of shares post m

erger, based on 113,636 shares held prior to m
erger, adjusted w

ith 
share exchange / entitlem

ent ratio of 10,000 :1,269,150 (R
efer to Exhibit 1 for details)
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.9

%
1

0
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epreciation &
 Am

ortization
750.6

2,398.8
3,477.5

3,964.4
4,545.4

4,681.4
3,208.7

(4)
Less: C

apital Expenditure
1,638.1

1,999.6
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3,648.2

3,976.1
3,208.7

(5)
Less: Increm

ental D
FN

W
C

(1,086.8)
189.5

(54.4)
(755.0)
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Stable C
ash Flow

 (Term
inal Year)

9,523.4
W

A
C

C

Short Term
 G

row
th R

ate
28.6%

71,164.0
15.75%

16.50%
17.25%

D
iscount R

ate
16.5%

26.0%
74,208.0

68,349.0
63,212.0

Term
inal Year G

row
th R

ate
4.5%

27.0%
77,307.0

71,164.0
65,781.0

Tim
e taken in H

-grow
th

4.0
28.0%

80,405.0
73,979.0

68,350.0
U

ndiscounted Term
inal Value

121,260.7
D

iscount Factor
0.48

D
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c
o
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n
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e
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7
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Present V
alue of C

ash Flow
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iscrete Period)
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iscounted Term
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R
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R
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(1)
R

efer to 
(2)

(3)
W
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eighted average tax rate of India and International (w

hich includes Indonesia, M
alaysia, Singapore, U

AE) based on projected revenue share.
(4)

Provided by M
anagem

ent. R
efer to W

orkpaper 7A
(5)

Increm
ental W

orking C
apital for discrete period w

as provided by m
anagem

ent w
ere checked for reasonableness w

ith that of guideline com
panies and found appropriate.

W
orking capital analysis: 

A
c
tu

a
ls

A
c
tu

a
ls

A
c
tu

a
ls

P
ro

je
c
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c
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c
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c
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c
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8 m
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0
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W
e have em

ployed H
-G

row
th M

odel to estim
ate the term

inal value as it assum
es a gradual decrease in the grow

th rate. The form
ula is [(D

0 * (1+gL))/(r-gL) + (D
0 * H

/2 * (gS-gL))/(r-gL)]. It utilizes short-term
 grow

th rate, long-term
 grow

th rate and high grow
th rate period; w

here short-
term

 grow
th rate is 28.6 percent and long-term

 grow
th rate is based on perpetuity grow

th rate.
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6,933.6
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750.6
2,398.8

3,477.5
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Pre-tax cost of debt

11.8%
U

nlevered Beta =
Beta (O

bserved) / [1 + D
/E ( 1 - ti )]

(7)
Tax R

ate
24.7%

R
elevered Beta =

U
nlevered Beta * [ 1 + D

/E ( 1 - tt )]
Post tax C

ost of D
ebt

8
.9

%
Industry Average D

/E = 
(D

ebt/C
apital) / (Equity/C

apital)
Fisher's Effect = 

[(1 + Foreign C
ountry Ke) * (1 + H

om
e C

ountry Inflation)] -1
(1 + Foreign C

ountry Inflation)

B
E

T
A

 C
A

L
C
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L

A
T
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uideline C

om
pany

Beta
Total D

ebt
Liquidation Value 
Preferred Stock 

Stock Price
Fully diluted Average Shares 

O
utstanding

M
arket Value of 

D
iluted Equity 

Total Invested 
C

apital ("TIC
") 

D
ebt to TIC

 
Equity to TIC

 
Tax R

ate 
U

nlevered 
Beta

(8)
(9)

(9)
(9)

(9)
(10)

(11)
(12)

(13)
(14)

(IN
R

 m
illion)

(IN
R

 m
illion)

(IN
R

)
(m
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(IN

R
 m

illion)
(IN

R
 m

illion)

EVER
TEC

, Inc.
1.06

401.4
-

37.0
64.6

2,389.4
2,790.8

14.4%
85.6%

27.0%
0.94

PayPal H
oldings, Inc.

1.47
10,640.0

-
57.6

1,078.2
62,117.7

72,757.7
14.6%

85.4%
27.0%

1.31
G

lobal Paym
ents Inc.

1.19
17,337.4

-
116.4

260.5
30,335.9

47,673.3
36.4%

63.6%
27.0%

0.84
Flyw

ire C
orporation

1.67
-

-
23.3
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3,036.3

3,036.3
0.0%

100.0%
27.0%

1.67
Affirm
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oldings, Inc.
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5,633.1

-
34.4

312.6
10,757.3

16,390.4
34.4%

65.6%
27.0%

1.86
D

Local Lim
ited

1.26
-

-
17.3

308.1
5,314.1

5,314.1
0.0%

100.0%
27.0%

1.26

Average
1.54

5,668.6
18,991.8

24,660.4
16.6%

83.4%
1.31

M
edian

1.37
3,017.2

8,035.7
10,852.2

14.5%
85.5%

1.28

N
o

te
s

:

(1)
Based on the N

orm
alized U

S 20-Year treasury Bond Yield. Source: Kroll
(2)

(3)
(4)
(5)

Additional risk has been added based on the com
pany size and fundam

entals
(6)

Based on BBB rated bond yield of India.
(7)

W
e have used w

eighted average tax rate of India and International (w
hich includes Indonesia, M

alaysia, Singapore, U
AE) based on projected revenue share.

(8)
Source: Barra Beta

(9)
Source: C

apitalIQ
(10)

M
arket Value of D

iluted Equity = Stock Price per Share x Fully D
iluted Shares O

utstanding
(11)

Total Invested C
apital ("TIC

") = Book Value Interest-Bearing D
ebt + Liquidation Value Preferred Stock + M

arket Value of D
iluted Equity

(12)
(Book Value Interest-Bearing D

ebt + Liquidation Value Preferred Stock) / TIC
(13)

M
arket Value of D

iluted Equity / TIC
(14)

Based on m
arginal tax rate of U

SA

R
efer to W

orkpaper 7E

The m
arket equity risk prem

ium
 is estim

ated based on consideration of historical realized returns on equity investm
ents over a risk-free rate as represented by 20 year governm

ent bond and forw
ard-looking equity risk prem

ium
 estim

ates. D
ata sources review

ed generated a range of equity risk prem
ium

 
indications.  H

ow
ever, a 5.5%

 equity risk prem
ium

 for the U
.S. w

as considered to reasonably represent a consensus view
point of the m

arket equity risk prem
ium

. Source: Kroll

R
efer to W

orkpaper 7E
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3,755.7
G

ro
s

s
 p

ro
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1
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.0
7
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N
o

te
s
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(1)
Provided by M

anagem
ent

(2)

(3)

Basis discussion w
ith the M

anagem
ent, w

e understand that depreciation and am
ortization expense, em

ployee share option expense and acquisition 
expense have not been considered in the projection m

odel. Therefore, these expenses have also been excluded for estim
ating EBITD

A for FY22 
and FY23. 
Based on M

IS for 8-m
onths period ended N

ovem
ber 30, 2023 provided by M

anagem
ent.
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India - Pine Labs Private Lim
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India - O
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4.5%
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(1)
 

Provided by M
anagem

ent
(2)

(3)

W
e have used the International C

ost of C
apital M

ethod to adjust the U
S-based C

ost of Equity to arrive at an India based C
ost of equity. W

e have used the C
ountry Yield Spread M

odel (C
R

P) m
odel to arrive at the India based cost of equity. The C

R
P factor 

represents C
ountry risk prem

ium
, determ

ined as the difference betw
een the yield-to-m

aturity on a foreign country governm
ent bond (issued in the hom

e country's currency) and the yield-to-m
aturity on a hom

e country governm
ent bond w

ith a sim
ilar m

aturity. 
Source: Kroll
The international Fisher's effect is an econom

ic hypothesis in international finance w
hich suggests that the difference in the nom

inal interest rates of different geographies reflects the expected changes in the currency spot exchange rate betw
een those 

geographies. The adjustm
ent for International Fisher's effect is included to capture the risk associated w

ith difference in changes of tw
o currencies w

hich is captured w
ith help of long term

 inflation rates of the tw
o countries. Long term

 inflation rates are sourced 
from

 IH
S Econom

ics O
verview

. 
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(1)
 

Incom
e Approach: D

iscounted C
ash Flow

 M
ethod

48,745.0
57,324.0

In
d

ic
a

te
d

 E
n

te
rp

ris
e

 V
a
lu

e
 

4
8

,7
4

5
.0

5
7

,3
2

4
.0

(2)
 

Less: Long-term
 borrow

ings
1,334.3

1,334.3
(2)
 

Less: Short-term
 borrow

ings
5,174.9

5,174.9
(2)
 

Less: Lease Liability
925.0

925.0
(2)
 

Less: Long-term
 provisions

373.2
373.2

(2)
 

Less: D
eferred governm

ent grant
294.0

294.0
E

s
tim

a
te

d
 V

a
lu

e
 o

f O
p

e
ra

tin
g

 E
q

u
ity

4
0

,6
4

3
.6

4
9

,2
2

2
.6

(3)
 

Add: C
ash and C

ash Equivalents (Surplus cash) 
5,207.6

5,207.6
(2)
 

Add: Investm
ents

162.9
162.9

(2)
 

Add: Long term
 loans and advances

200.8
200.8

(2)
 

Add: R
ight to U

se Asset
799.9

799.9
(2)
 

Add: O
ther N

on-C
urrent Assets

95.3
95.3

(2)
 

Add: Tax Assets
2,256.6

2,256.6
(2)
 

Add: Loan to em
ployees

6.8
6.8

(2)
 

Add: Loan to intercom
pany

502.6
502.6

(2)
 

Add: Interest accrued on fixed deposit
68.0

68.0
In

d
ic

a
te

d
 V

a
lu

e
 o

f E
q

u
ity

4
9

,9
4

4
.1

5
8

,5
2

3
.1

E
s

tim
a
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d

 F
a

ir V
a

lu
e

 o
f E

q
u

ity
 (in

 IN
R

 M
n

) (R
o

u
n

d
e

d
)

4
9

,9
4

4
.0

5
8

,5
2

3
.0

N
o

te
s
:

(1)
 

R
efer to Exhibit 13.1

(2)
 

R
efer to W

orkpaper 13D
(3)
 

As provided by the M
anagem

ent, out of total cash and bank balance of IN
R

 47,049.3 M
n, IN

R
 5,207.6 M

n is surplus cash, and rest is restricted in nature, and has been accounted in w
orking 

capital for the purpose of this valuation analysis.
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ate
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%

(2)Term
inal Year G
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th R

ate
4

.5
%

(2)Short Term
 G

rowth R
ate

2
6
.6

%

(2)H
-G

row
th Period

5
.0

(3)Applicable Tax R
ate

2
5
.2

%
(5)Stable W

orking C
apital R

equirem
ent

8
.4

%
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ls
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F
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n
d

e
d
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1
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a
rc

h
, 

2
0

2
2

2
0

2
3

2
0
2

4
2

0
2

4
2

0
2

5
2

0
2

6
2

0
2

7
2

0
2

8
2

0
2

9
T

E
R

M
IN

A
L

(4)
R

e
v
e
n

u
e

s
9

,3
4

8
.2

1
2

,8
2

0
.0

8
,5

0
7

.2
5
,4

6
9

.9
1

6
,9

8
9
.6

2
1
,0

3
3
.1

2
6
,3

3
6
.3

3
3
,2

3
8
.9

4
2
,0

8
3
.9

4
3
,9

7
7
.7

%
 G

ro
w

th
3

7
.1

%
-0

.5
%

9
.0

%
2

1
.6

%
2

3
.8

%
2

5
.2

%
2

6
.2

%
2

6
.6

%
4
.5

%

(4)
E

B
IT

D
A

1
,9

9
1
.6

2
,7

3
9
.1

1
,0

1
1

.9
7
2

0
.5

2
,6

5
6
.6

4
,0

3
1
.8

5
,9

4
8
.4

8
,6

3
8
.7

1
1
,9

1
8
.1

1
2
,5

3
3
.7

A
s
 %

 o
f R

e
v
e

n
u

e
s

2
1
.3

%
2

1
.4

%
1

1
.9

%
1

3
.2

%
1

5
.6

%
1

9
.2

%
2

2
.6

%
2

6
.0

%
2

8
.3

%
2

8
.5

%

(4)D
epreciation &

 Am
ortization

1,129.7
1,838.8

3,317.5
3,784.4

4,345.4
4,481.4

2,638.7
A

s
 %

 o
f R

e
v
e

n
u

e
s

2
0
.7

%
1

0
.8

%
1

5
.8

%
1

4
.4

%
1

3
.1

%
1

0
.6

%
6
.0

%

O
p

e
ra

tin
g

 E
B

IT
(4

0
9

.3
)

8
1

7
.8

7
1

4
.4

2
,1

6
4
.0

4
,2

9
3
.3

7
,4

3
6
.8

9
,8

9
5
.0

A
s
 %

 o
f R

e
v
e

n
u

e
s

-7
.5

%
4
.8

%
3
.4

%
8
.2

%
1

2
.9

%
1

7
.7

%
2

2
.5

%

Estim
ated Incom

e Taxes
-

-
613.6

1,109.4
1,759.3

2,546.9
2,712.5

A
s
 %

 o
f O

p
e

ra
tin

g
 E

B
IT

0
.0

%
0
.0

%
8

5
.9

%
5

1
.3

%
4

1
.0

%
3

4
.2

%
2

7
.4

%

N
e

t O
p

e
ra

tin
g

 P
ro

fit A
fte

r T
a

x
 (N

O
P

A
T

)
(4

0
9

.3
)

8
1

7
.8

1
0

0
.8

1
,0

5
4
.6

2
,5

3
4
.0

4
,8

8
9
.9

7
,1

8
2
.5

A
s
 %

 o
f R

e
v
e

n
u

e
s

-7
.5

%
4
.8

%
0
.5

%
4
.0

%
7
.6

%
1

1
.6

%
1

6
.3

%

(4)Add: D
epreciation & Am

ortization
1,129.7

1,838.8
3,317.5

3,784.4
4,345.4

4,481.4
2,638.7

(4)Less: C
apital Expenditure

1,378.2
1,834.2

2,817.9
3,039.6

3,325.1
3,600.2

2,638.7
(5)Less: Increm

ental D
FN

W
C

(641.2)
(1,089.3)

(1,197.2)
(571.3)

(154.2)
727.0

4.4

F
R

E
E

 C
A

S
H

 F
L

O
W

 T
O

 T
H

E
 F

IR
M

(1
6

.6
)

1
,9

1
1
.7

1
,7

9
7
.5

2
,3

7
0
.8

3
,7

0
8
.4

5
,0

4
4
.0

7
,1

7
8
.1

Partial P
eriod

0.33
1.00

1.00
1.00

1.00
1.00

D
iscount Periods

0.17
0.83

1.83
2.83

3.83
4.83

Present Value Factor
0.97

0.88
0.76

0.65
0.56

0.48

P
R

E
S

E
N

T
 V

A
L

U
E

 
(1

6
.2

)
1
,6

8
3
.0

1
,3

5
8
.4

1
,5

3
7
.8

2
,0

6
4
.8

2
,4

1
0
.7

c
o

n
tin

u
e

d
 o

n
 n

e
x
t p

a
g

e
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e
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p
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S

e
n

s
itiv

ity
 A

n
a
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s

is

S
table C

ash Flow (Term
inal Year)

6,869.0
W

A
C

C

S
hort Term

 G
rowth R

ate
26.6%

52,750.0
15.75%

16.50%
17.25%

D
iscount R

ate
16.5%

27.5%
55,119.0

50,746.0
46,917.0

Term
inal Year G

row
th R

ate
4.5%

28.5%
57,324.0

52,750.0
48,745.0

Tim
e taken in H

-growth
5.0

29.5%
59,530.0

54,754.0
50,574.0

U
ndiscounted Term

inal V
alue

91,459.0

D
iscount Factor

0.48
D

is
c

o
u

n
te

d
 T

e
rm

in
a

l V
a
lu

e
4

3
,7

1
1

.0

P
resent Value of C

ash Flow
s (D

iscrete Period)
9,038.6

D
iscounted Term

inal Value
43,711.0

E
N

T
E

R
P

R
IS

E
 V

A
L

U
E

5
2

,7
4
9

.6

C
O

N
C

L
U

D
E

D
 E

N
T

E
R

P
R

IS
E

 V
A

L
U

E
 (R

o
u

n
d

e
d

)
5

2
,7

5
0

.0

N
o

te
s
:

(1)
 

R
efer to W

orkpaper 13B
(2)

(3)W
e have used m

arginal tax rate for India.

(4)Provided by M
anagem

ent. R
efer to W

orkpaper 13A.

(5)Increm
ental W

orking C
apital for discrete period provided by m

anagem
ent w

ere checked for reasonableness w
ith that of guideline com

panies and found appropriate.

W
orking capital analysis: 

A
c
tu

a
ls

A
c
tu

a
ls

A
c
tu

a
ls

P
ro

je
c
te

d
P

ro
je

c
te

d
P

ro
je

c
te

d
P

ro
je

c
te

d
P

ro
je

c
te

d
P

ro
je

c
te

d
P

ro
je

c
te

d

8 m
onths ended 

4
 m

o
n
th

s
 e

n
d

e
d

 
F

is
c
a

l y
e

a
r e

n
d

e
d

 3
1
 M

a
rc

h
, 

2
0

2
2

2
0

2
3

2
0
2

4
2

0
2

4
2

0
2

5
2

0
2

6
2

0
2

7
2

0
2

8
2

0
2

9
T

E
R

M
IN

A
L

O
pening

1,269.8
1,657.9

6,594.0
5,952.9

4,863.5
3,666.3

3,095.0
2,940.8

3,667.8
Increm

ental 
388.1

4,936.1
(641.2)

(1,089.3)
(1,197.2)

(571.3)
(154.2)

727.0
4.4
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1,269.8

1,657.9
6,594.0

5,952.9
4,863.5

3,666.3
3,095.0

2,940.8
3,667.8

3,672.1

%
 of Sales

1
3
.6

%
1

2
.9

%
5

1
.7

%
4

2
.6

%
2

8
.6

%
1

7
.4

%
1

1
.8

%
8
.8

%
8
.7

%
8
.4

%

E
B

IT
D

A
 m

a
rg

in
s

W
e have em

ployed H
-G

rowth M
odel to estim

ate the term
inal value as it assum

es a gradual decrease in the growth rate. The form
ula is [(D

0 * (1+gL))/(r-gL) + (D
0 * H

/2 * (gS
-gL))/(r-gL)]. It utilizes short-term

 grow
th rate, long-term

 growth rate and high growth rate period;
where short-term

 growth rate is 26.6 percent and long-term
 grow

th rate is based on perpetuity growth rate.
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illio
n

W
o

rk
p

a
p

e
r 1

3
A

A
ctu

a
ls

A
c
tu

a
ls

A
c
tu

a
ls

P
ro

je
c
te

d
P

ro
je

c
te

d
P

ro
je

cte
d

P
ro

je
cte

d
P

ro
je

cte
d

P
ro

je
c
te

d

8
 m

o
n

th
s e

n
d

e
d

 
4

 m
o

n
th

s
 e

n
d
e

d
 

F
is

ca
l y

e
a

r e
n

d
e

d
 3

1
 M

a
rc

h
, 

2
0

2
2

2
0

2
3

3
0

-N
o

v
-2

3
2

0
2

4
2
0

2
5

2
0

2
6

2
0
2

7
2

0
2

8
2

0
2

9

(1)
In

c
o

m
e
 S

ta
te

m
e

n
t

A
d

ju
s
te

d
 R

e
v

e
n

u
e
s

9,348.2
12,820.0

8,507.2
5,469.9

16,989.6
21,033.1

26,336.3
33,238.9

42,083.9
%

 G
ro

w
th

3
7

.1
%

-0
.5

%
9

.0
%

2
1
.6

%
2

3
.8

%
2

5
.2

%
2

6
.2

%
2

6
.6

%

C
ost of Sales

3,123.8
3,910.9

2,685.6
1,578.5

5,076.0
6,036.0

7,362.3
9,102.1

11,360.8
G

ro
s
s

 p
ro

fit
6,224.4

8,909.1
5,821.6

3,891.4
11,913.6

14,997.1
18,974.0

24,136.8
30,723.2

A
s %

 o
f R

e
ve

n
u

e
s

6
6

.6
%

6
9

.5
%

6
8
.4

%
7

1
.1

%
7

0
.1

%
7

1
.3

%
7

2
.0

%
7

2
.6

%
7

3
.0

%

Total O
perating Expenses

4,318.4
6,376.8

4,954.8
3,270.9

9,426.9
11,175.6

13,236.2
15,730.8

19,057.5

O
ther Incom

e
85.6

206.8
145.1

100.0
169.9

210.3
210.7

232.7
252.5

E
B

IT
D

A
1
,9

9
1

.6
2

,7
3

9
.1

1
,0

1
1
.9

7
2

0
.5

2
,6

5
6

.6
4

,0
3

1
.8

5
,9

4
8

.4
8

,6
3

8
.7

1
1

,9
1

8
.1

A
s
 %

 o
f R

e
v
e

n
u

e
s

2
1

.3
%

2
1

.4
%

1
1
.9

%
1

3
.2

%
1

5
.6

%
1

9
.2

%
2

2
.6

%
2

6
.0

%
2

8
.3

%

D
epreciation and Am

ortization
1,823.0

2,276.7
1,920.8

1,129.7
1,838.8

3,317.5
3,784.4

4,345.4
4,481.4

E
B

IT
1

6
8

.7
4

6
2

.5
(9

0
8
.9

)
(4

0
9

.3
)

8
1

7
.8

7
1

4
.4

2
,1

6
4

.0
4

,2
9

3
.3

7
,4

3
6
.8

A
s
 %

 o
f R

e
v
e

n
u

e
s

1
.8

%
3

.6
%

(1
0
.7

%
)

(7
.5

%
)

4
.8

%
3

.4
%

8
.2

%
1

2
.9

%
1

7
.7

%

W
o

rk
in

g
 C

a
p

ita
l S

c
h

e
d

u
le

C
u

rre
n

t A
s

s
e

ts

Inventories
117.7

208.8
232.3

208.8
208.8

208.8
208.8

208.8
208.8

Trade receivables
3,288.3

5,001.9
5,388.1

5,744.0
6,516.6

7,491.2
9,380.0

10,927.8
13,835.8

Short term
 loans and advances

2.1
8.9

36.0
-

-
-

-
-

-
O

ther current assets
6,541.4

7,034.6
10,129.9

9,190.4
9,774.9

10,948.7
12,987.7

16,391.8
20,753.7

R
estricted cash

31,843.3
37,208.2

41,841.7
-

-
-

-
-

-
T

o
ta

l C
u

rre
n

t A
s

s
e

ts
4

1
,7

9
2

.8
4

9
,4

6
2

.4
5
7

,6
2

7
.9

1
5

,1
4

3
.3

1
6

,5
0

0
.3

1
8

,6
4

8
.8

2
2
,5

7
6

.6
2

7
,5

2
8

.4
3

4
,7

9
8
.4

C
u

rre
n

t L
ia

b
ilitie

s
Trade payables

5,928.4
7,969.9

8,613.9
7,658.7

9,309.4
11,525.0

14,430.8
18,213.1

23,059.7
O

ther current Liabilities
34,532.6

39,731.5
42,290.6

1,531.7
2,327.3

3,457.5
5,050.8

6,374.6
8,070.9

Short-term
 provisions

62.0
103.1

129.4
-

-
-

-
-

-
T

o
ta

l C
u

rre
n

t L
ia

b
ilitie

s
4

0
,5

2
3

.0
4

7
,8

0
4

.5
5
1

,0
3

3
.9

9
,1

9
0

.4
1
1

,6
3

6
.7

1
4

,9
8

2
.5

1
9
,4

8
1

.6
2

4
,5

8
7

.7
3

1
,1

3
0
.6

W
o

rk
in

g
 C

a
p

ita
l

1
,2

6
9

.8
1

,6
5

7
.9

6
,5

9
4
.0

5
,9

5
2

.9
4

,8
6

3
.5

3
,6

6
6

.3
3
,0

9
5

.0
2

,9
4

0
.8

3
,6

6
7
.8

A
s %

 o
f R

e
ve

n
u

e
s

1
3

.6
%

1
2

.9
%

5
1
.7

%
4

2
.6

%
2

8
.6

%
1

7
.4

%
1

1
.8

%
8

.8
%

8
.7

%

F
ix

e
d

 A
s

s
e

t S
c

h
e

d
u

le
N

e
t T

a
n

g
ib

le
 A

s
s
e

ts

O
pening N

et Block
3,633.7

4,990.8
6,648.8

5,749.4
5,949.0

4,950.6
5,199.8

5,563.7
6,071.2

Add: C
apex

2,619.8
3,303.4

507.6
762.4

764.2
1,715.8

1,904.4
2,155.9

2,395.9
Less: D

epreciation on tangibles
1,262.8

1,645.4
1,407.0

562.8
1,762.5

1,466.7
1,540.5

1,648.3
1,798.7

C
losing Fixed A

ssets
4,990.8

6,648.8
5,749.4

5,949.0
4,950.6

5,199.8
5,563.7

6,071.2
6,668.5

C
a

p
ita

l E
x

p
e

n
d

itu
re

4,544.0
4,186.6

891.8
1,378.2

1,834.2
2,817.9

3,039.6
3,325.1

3,600.2
A

s %
 o

f R
e

ve
n

u
e

s
4
8

.6
%

3
2

.7
%

1
0
.5

%
2

5
.2

%
1

0
.8

%
1

3
.4

%
1

1
.5

%
1

0
.0

%
8
.6

%

N
o
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s

:

(1)
Provided by M

anagem
ent. R

efer to W
orkpaper 13C
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E
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E

 C
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S
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 C
A
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IT
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Established
E

m
erging

C
ost of C

apital
C

apital Structure
C

ost of Equity
17.0%

20.0%
E

quity
17.3%

90.0%
R

evenue W
eight %

90.0%
10.0%

D
ebt

8.8%
10.0%

C
o

n
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lu

d
e
d

 C
o

s
t o

f C
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p

ita
l

1
6
.5

%

C
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S
T
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Y
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T
A
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N
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F
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E
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E
V

E
R

E
D
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E

T
A

E
s
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b
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h
e
d

E
m

e
rg

in
g

Average U
nlevered Beta of G

uideline C
om

panies
1.31

(1)
R

isk Free R
ate

4.7%
4.7%

M
edian U

nlevered Beta of G
uideline C

om
panies

1.28

(2)
M

arket Equity R
isk P

rem
ium

5.5%
C

oncluded U
nlevered Beta (G

uideline C
om

panies)
1.28

Tim
es Levered / R

e-levered Beta
1.39

Beta Adjusted E
quity R

isk Prem
ium

7.7%
7.7%

C
a
p

ita
l S

tru
c
tu

re
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f P
in

e
 L

a
b

s
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im
ite

d

P
r
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a
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&
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P
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d
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in

a
tio
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S
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E
x
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a
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g
e

/
E
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m
e
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t
R

a
tio

fo
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th
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P
ro

p
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s
e
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M
e
rg

e
r

o
f P

in
e

L
a
b

s
L

im
ite

d
w

ith
P

in
e

L
a
b

s
P

riv
a
te

L
im

ite
d

V
a
lu

a
tio

n
a
s

o
f N

o
v

e
m

b
e
r

3
0
,
2
0
2
3

D
is

c
o

u
n

t R
a
te

A
n

a
ly

s
is

12.3%
12.3%

Percent D
ebt

10.0%

Percent Equity
90.0%

(3)
Add: C

ountry R
isk Prem

ium
 (W

eighted Average)
1.8%

1.8%
Tax R

ate
25.2%

1
4
.1

%
1
4
.1

%

R
e
-le

v
e
re

d
 B

e
ta

 fo
r P

in
e
 L

a
b

s
 L

im
ite

d
1
.3

9

(4)
In

te
rn

a
tio

n
a
l F

is
h

e
r's

 E
ffe

c
t

Foreign C
ountry's Long Term

 Inflation
2.2%

H
om

e C
ountry's Long Term

 Inflation
4.5%

In
d

ic
a
te

d
 B

a
s
e
 C

o
s
t o

f E
q

u
ity

 
1
6
.7

%
1
6
.7

%

(5)
Add: C

om
pany Specific R

isk
0.0%

3.5%

C
o

n
c
lu

d
e
d

 C
o

s
t o

f E
q

u
ity

 (a
fte

r In
te

rn
a
tio

n
a
l F

is
h

e
r E

ffe
c
t A

d
ju

s
tm

e
n

t)
1
7
.0

%
2
0
.0

%

K
e
y

 F
o

rm
u

la
e
 u

s
e
d

 in
 W

A
C

C
 C

o
m

p
u

ta
tio

n
s

C
O

S
T

 O
F

 D
E

B
T

(6)
Pre-tax cost of debt

11.8%
U

nlevered Beta =
Beta (O

bserved) / [1 + D
/E ( 1 - ti )]

(7)
Tax R

ate
25.2%

R
elevered Beta =

U
nlevered Beta * [ 1 + D

/E ( 1 - tt )]
Post tax C

ost of D
ebt

8
.8

%
Industry Average D

/E = 
(D

ebt/C
apital) / (Equity/C

apital)

Fisher's Effect = 
[(1 + Foreign C

ountry Ke) * (1 + H
om

e C
ountry Inflation)]  -1

(1 + Foreign C
ountry Inflation)

B
E

T
A

 C
A

L
C

U
L

A
T

IO
N

G
uideline C

om
pany

Beta
Total D

ebt
Liquidation Value 
Preferred Stock 

Stock Price
Fully diluted Average 
Shares O

utstanding
M

arket Value of D
iluted 

Equity 
Total Invested C

apital 
("TIC

") 
D

ebt to TIC
 

Equity to TIC
 

Tax R
ate 

U
nlevered Beta

(8)
(9)

(9)
(9)

(9)
(10)

(11)
(12)

(13)
(14)

(IN
R

 m
illion)

(IN
R

 m
illion)

(IN
R

)
(m

illions)
(IN

R
 m

illion)
(IN

R
 m

illion)

EV
ER

TEC
, Inc.

1.06
401.4

-
37.0

64.6
2,389.4

2,790.8
14.4%

85.6%
27.0%

0.94

PayPal H
oldings, Inc.

1.47
10,640.0

-
57.6

1,078.2
62,117.7

72,757.7
14.6%

85.4%
27.0%

1.31

G
lobal Paym

ents Inc.
1.19

17,337.4
-

116.4
260.5

30,335.9
47,673.3

36.4%
63.6%

27.0%
0.84

Flywire C
orporation

1.67
-

-
23.3

130.3
3,036.3

3,036.3
0.0%

100.0%
27.0%

1.67

Affirm
 H

oldings, Inc.
2.58

5,633.1
-

34.4
312.6

10,757.3
16,390.4

34.4%
65.6%

27.0%
1.86

D
Local Lim

ited
1.26

-
-

17.3
308.1

5,314.1
5,314.1

0.0%
100.0%

27.0%
1.26

Average
1.54

5,668.6
18,991.8

24,660.4
16.6%

83.4%
1.31

M
edian

1.37
3,017.2

8,035.7
10,852.2

14.5%
85.5%

1.28

N
o

te
s
:

(1)
Based on the N

orm
alized U

S 20-Year treasury Bond Yield. S
ource: Kroll

(2)

(3)

(4)

(5)
Additional risk has been added based on the com

pany size and fundam
entals.

(6)

(7)
W

e have used m
arginal tax rate of India

(8)
Source: Barra Beta

(9)
Source: C

apitalIQ

(10)
M

arket Value of D
iluted Equity = Stock Price per Share x Fully D

iluted Shares O
utstanding

(11)
Total Invested C

apital ("TIC
") = Book Value Interest-Bearing D

ebt + Liquidation Value P
referred Stock + M

arket Value of D
iluted Equity

(12)
(Book Value Interest-Bearing D

ebt + Liquidation Value Preferred S
tock) / TIC

(13)
M

arket Value of D
iluted Equity / TIC

(14)
Based on m

arginal tax rate of U
SA

Based on BBB rated bond yields of India

The m
arket equity risk prem

ium
 is estim

ated based on consideration of historical realized returns on equity investm
ents over a risk-free rate as represented by 20 year governm

ent bond and forw
ard-looking equity risk prem

ium
 estim

ates. D
ata sources reviewed generated a range of equity risk prem

ium
 indications.  H

owever, a 5.5%
 equity risk prem

ium
 for the U

.S. w
as considered to reasonably represent a consensus 

view
point of the m

arket equity risk prem
ium

. Source: Kroll

W
e have used the International C

ost of C
apital M

ethod to adjust the U
S-based C

ost of Equity to arrive at an India based C
ost of equity. W

e have used the C
ountry Yield S

pread M
odel (C

R
P

) m
odel to arrive at the India based cost of equity. The C

R
P factor represents C

ountry risk prem
ium

, determ
ined as the difference betw

een the yield-to-m
aturity on a foreign country governm

ent bond (issued in the hom
e country's 

currency) and the yield-to-m
aturity on a hom

e country governm
ent bond w

ith a sim
ilar m

aturity. Source: Kroll

The international Fisher's effect is an econom
ic hypothesis in international finance w

hich suggests that the difference in the nom
inal interest rates of different geographies reflects the expected changes in the currency spot exchange rate between those geographies. The adjustm

ent for International Fisher's effect is included to capture the risk associated w
ith difference in changes of tw

o currencies which is captured 
with help of long term

 inflation rates of the two countries. Long term
 inflation rates are sourced from

 IH
S Econom

ics O
verview

. 
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4
8
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1
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.0
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C
ost of Sales

3,123.8
3,910.9

2,685.6
G

ro
s

s
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ro
fit

6
,2

2
4

.4
8

,9
0

9
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5
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1

.6

Selling and m
arketing expenses

1,971.6
2,874.1

2,118.5
Product and technology developm

ent expenses
1,281.5

1,970.7
1,543.9

G
eneral and adm

inistrative expenses
1,065.4

1,531.9
1,172.5

R
ent Expense

-
-
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O
ther Incom
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.6

2
,7

3
9

.1
1
,0

1
1
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

CHANDIGARH BENCH  

IN 

C.A. (CAA) NO. 06/CHD/HRY OF 2024 

IN THE MATTER OF THE COMPANIES ACT, 2013 

AND 

IN THE MATTER OF: 

SECTION 230 TO 232 AND 234 OF THE COMPANIES ACT, 2013 AND 

OTHER APPLICABLE PROVISIONS OF THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 

2016 

AND 

IN THE MATTER OF: 

SCHEME OF AMALGAMATION BETWEEN 

Pine Labs Private Limited, a private limited company incorporated on May 18, 

1998, under the provisions of the 1956 Act, having its registered office at Unit No. 

408, 4th Floor, Time Tower, MG Road, DLF QE, Gurugram, Haryana, 122002. 

Through authorized representative Mr. Sameer Maheshwary 

Mobile No. 9711879913/ E-mail: sameer.maheshwary@pinelabs.com  

CIN: U67100HR1998PTC113312 

PAN: AACCP7457K 

INCOME TAX JURISDICTION: Circle 19(1), Range 44 

…Applicant Company/ Transferee Company 

WITH 

Pine Labs Limited, a public company limited by shares with a Singapore UEN No. 

201319166R, incorporated under the provisions of the Singapore Companies Act 

and having its registered office at 38, Beach Road, #29-11, South Beach Tower, 

Singapore, 189767 

…Non-Applicant Company/ Transferor Company 

MASTER INDEX 

S. No. Particulars Page Nos. 

1.  Affidavit in compliance of order dated August 12, 2024, 

and Rule 12 of the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016. 

1 - 8 
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2.  Document – 1 

Copy of the Order dated August 12, 2024, passed by 

this Hon’ble Tribunal.  

9 – 28 

3.  Document – 2 

Copy of the list of equity shareholders of the Applicant 

Company as on December 31, 2023, (certified by 

Chartered Accountant, viz. KRA & Co., filed along 

with the First Motion Petition bearing no. C.A.(CAA) 

No. 06/Chd/Hry/2024, as Annexure A-16), to whom the 

notices were sent. 

29 – 30 

4.  Document – 3 

Copy of one such notice sent to equity shareholders 

along with copy of the Scheme of Amalgamation and 

other documents, including Explanatory Statement sent 

via email to the equity shareholders of the Applicant 

Company. 

31 – 713 

5.  Document – 4 

Copy of the list of unsecured creditors of the Applicant 

Company as on December 31, 2023, (certified by 

Chartered Accountant, viz. KRA & Co., filed along 

with the First Motion Petition bearing no. C.A.(CAA) 

No. 06/Chd/Hry/2024 as Annexure A-19), to whom 

notices were sent. 

714 – 819 

6.  Document – 5 

Copy of one such notice sent to unsecured creditors 

along with copy of the Scheme of Amalgamation and 

other documents, including Explanatory Statement sent 

via email to the unsecured creditors of the Applicant 

Company. 

820 – 1502 

7.  Document – 6 

Certificate dated September 10, 2024, issued by KFin 

Technologies Limited certifying despatch of the 

Notices via email to 11 equity shareholders and 1208 

unsecured creditors of the Applicant Company. 

1503 

8.  Document – 7 (Colly) 1504 - 1505 
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Original newspaper clippings of the publications in 

newspapers, Business Standard (English, Delhi-NCR 

Edition) and Jansatta (Hindi, Delhi-NCR Edition) 

published on August 24, 2024. 

9.  Document – 8 (Colly) 

A screenshot of the website of the Applicant Company 

where the notices have been published. 

1506 – 1507 

10.  Document – 9 

A screenshot of the website of KFin Technologies 

Limited where the notices have been published. 

1508 

11.  Document – 10 (Colly) 

Copies of the Notices (without annexures) sent by the 

Applicant Company to the statutory authorities along 

with the copy of emails. 

1509 - 1534  

12.  Document – 11 (Colly) 

Original receipts of the registered post and speed post, 

along with their respective tracking details of the 

notices sent by the Applicant Company to the statutory 

authorities. 

1535 – 1548 

 

FILED THROUGH 

 
GYANENDRA KUMAR/ SHIKHA TANDON 

CYRIL AMARCHAND MANGALDAS 

Advocates for the Applicant 

Level 1&2, Max Towers, C-001/A, 

Sector 16-B, Noida- 201301, Uttar Pradesh, India 

+91-9810760580 

shikha.tandon@cyrilshroff.com  

Date: September 18, 2024 

Place: Chandigarh 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

CHANDIGARH BENCH  

IN 

C.A. (CAA) NO. 06/CHD/HRY OF 2024 

IN THE MATTER OF THE COMPANIES ACT, 2013 

AND 

IN THE MATTER OF: 

SECTION 230 TO 232 AND 234 OF THE COMPANIES ACT, 2013 AND 

OTHER APPLICABLE PROVISIONS OF THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 

2016 

AND 

IN THE MATTER OF: 

SCHEME OF AMALGAMATION BETWEEN 

Pine Labs Private Limited, a private limited company incorporated on May 18, 

1998, under the provisions of the 1956 Act, having its registered office at Unit No. 

408, 4th Floor, Time Tower, MG Road, DLF QE, Gurugram, Haryana, 122002. 

Through authorized representative Mr. Sameer Maheshwary 

Mobile No. 9711879913/ E-mail: sameer.maheshwary@pinelabs.com  

CIN: U67100HR1998PTC113312 

PAN: AACCP7457K 

INCOME TAX JURISDICTION: Circle 19(1), Range 44 

…Applicant Company/ Transferee Company 

WITH 

Pine Labs Limited, a public company limited by shares with a Singapore UEN No. 

201319166R, incorporated under the provisions of the Singapore Companies Act 

and having its registered office at 38, Beach Road, #29-11, South Beach Tower, 

Singapore, 189767 

…Non-Applicant Company/ Transferor Company 

INDEX 

VOLUME – I 

S. No. Particulars Page Nos. 
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1.  Affidavit in compliance of order dated August 12, 2024, 

and Rule 12 of the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016. 

1 - 8 

2.  Document – 1 

Copy of the Order dated August 12, 2024, passed by 

this Hon’ble Tribunal.  

9 – 28 

3.  Document – 2 

Copy of the list of equity shareholders of the Applicant 

Company as on December 31, 2023, (certified by 

Chartered Accountant, viz. KRA & Co., filed along 

with the First Motion Petition bearing no. C.A.(CAA) 

No. 06/Chd/Hry/2024, as Annexure A-16), to whom the 

notices were sent. 

29 – 30 

4.  Document – 3 

Copy of one such notice sent to equity shareholders 

along with copy of the Scheme of Amalgamation and 

other documents, including Explanatory Statement sent 

via email to the equity shareholders of the Applicant 

Company. 

31 – 187 

 

FILED THROUGH 

 
GYANENDRA KUMAR/ SHIKHA TANDON 

CYRIL AMARCHAND MANGALDAS 

Advocates for the Applicant 

Level 1&2, Max Towers, C-001/A, 

Sector 16-B, Noida- 201301, Uttar Pradesh, India 

+91-9810760580 

shikha.tandon@cyrilshroff.com  

Date: September 18, 2024 

Place: Chandigarh 
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NOTARIAL CERTIFICATE

TO ALL TO WHOM these presents shall come

l, OHEW KIAT JINN, NOTARY puBllc duly admitted, authorised to practise in
the Republic of Singapore, DO HEREBY CERTIFy

AND ATTEST THAT the attached document is an original document.

lN FAITH AND TESTIMONY whereof I the said notary
have subscribed my name and set and affixed my seal of
office at Singapore, this 14th day of February 2024.

{

NOTARY PUBLIC
SINGAPORE

By virtue of Rule 8(3)(c) of the Notaries Public Rules, a Notarial Certificate must be
authenticated by the singapore Academy of Law in order to be valid,

With effect from 16 September 2021, a Notarial Certificate shall be deemed to be validly
authenticated by the affixing of an Apostille to the back of the Notarial Gertificate.

Chew Kiat Jinn
NP2023r0030

1 Apt2023-31Mat2024
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(Convention de La Flaye du 5 Octobre I 96 l)

This Apostille only certifies the authenticity of To verify this Apostille, go to
the signature, seal or stamp and the capacity of
the person who has signed the attached
Singapore public docurnent, and, where
apprcpriate, the identity of the seal or stamp. lt
does not certify the authenticily of the underlying
doctment.

lf this docurnent is to be used in a country not
party to the ilague Convention of the 5th of
October 1961, it should be presented to the
consular section of tlre rnission representing that
country. Vcrilication co.let 9909247 S

APOSTILLE

https://lcgalisation.sal.sg

or scan QR code:

l. Country: Singapore

This public document

2. Has been signed by CHEWKIATJINN

3. Acting in the capacity of: Notary Public

4. Bears the seal/stamp of: Notary Public

Certified

5. Ar: Singapore Academy of Law

6. The: l4th February 2024

7. Bv: Melissa Goh, Director, Trust Services, SAL

8. No.: AC0019076D

9. Seal/Stamp:

I

ekszt)-

10. Signature:
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SINGAPORE
C&T Partners

13 February 2024

Our Ref: CCC/SH

The Board of Directors
Pine Labs Limited
38 Beach Road
#29-11 South Beach Tower
Singapore 189767

CERTIFICATE IN RELATION TO PROPOSED ACCOUNTING TREATMENT IN THE BOOKS OF
PINE LABS PRIVATE LIMITED AS SPECIFIED IN THE PROPOSED SCHEME OF ARRANGEMENT
OF PINE LABS LIMITED WITH PINE LABS PRIVATE LIMITED

We, the undersigned Charterec-Accountants, being the Statutory Auditors of Pine Labs Limited, having
its registered office at 38 Beach Road, #29-'ll South Beach Tower, Singapore 189767, do hereby
confirm that we have been infor-,--red the proposed Scheme of Amalgamation of Pine Labs Llmiled (the
Transferor Company) and Pire Labs Private Limited (the Transferee Company) approved by the Board
of Directors of the Transferee Company on 8 February 2024 (hereinafter referred to as "the Proposed
Scheme") and the provisions of the Scheme pertaining to the accounting treatment for the proposed
Amalgamation of Pine Labs Limited and Pine Labs Private Limited; and other connected matters.

We have perused the Proposed Scheme, and on our examination, we confirm that the accounting
treatment referred to the Clause 32 of the Proposed Scheme (enclosed as Annexure A to Annex 1 and
marked for identification purposes) applies only tb the accounting treatment to be carried qut in the
books of the Transferee Company. Upon the Proposed Scheme being effective, the Transferor
Company will cease to exist and accordingly, there is no accounting treatment prescribed in the books
of the Transferor Company in the Proposed Scheme.

Further, the Statutory Auditors of the Transferee Company has provided the accompanying certificate
(enclosed as Annex 1 and marked for identification purposes) confirming that the proposed acc,ounting
treatment referred to in Clause 32 of the Proposed Scheme is in conformity with lndian Accounting
Standards 103 'Business Cornbinations', the applicable Accounting Standard prescribed under Section
133 of the Companies Act, 2013 and other Generally Accepted Accounting Principles in lndia.

This certificate is issued at the request of the Board of Directors of the Transferor Company solely for
the purpose of submission to the National Company Law Tribunal ('NCLT') and other regulatory
authority in lndia in relation to the Proposed Scheme and for no other purpose. We do not assume
responsibility to anyone other than the Company for this certificate.

GtCT
TGS C&T PARTNERS PAC
Public Accountants and Chartered Accountants

Enclosures:
Annex 1 - Signed Certificate dated 12 February 2024from B S R & Co LLP

Chew Kiat Jinn
N P2023 r 0030

1 Apr 2023 - 31 Mar 2024

TGS C&T Partners PAC
l0lA Upper cross Street #1 1 -15 People's Park Centre Singapore 058358

www,tgs- sing a po re.com
TGS C&T Partners PAC is an independent Member ofTGS, an international business netlvork.
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BSR&Co,LLP Unit No# 502, sth Floor, Tower- B, Plot # 07
Advant Navis Business Park
Sector- 142, Noida Expressway
Noida - 201305, UP, (lndia)
Tel: 191 120 682 9700
Fax: +91 120 682 9999

Chartered Accountants

To,
'l'hc Boarcl ol Directors,
Pine l,abs l)rivate Lirnited
unit No.4 0u,4rh [:'l oor,
'I'ime Tower, MC Roacl,
Gttr gaon -1 22002, I laryana

l2 lre brLraly 2024

Independent Atrtlitor's Ccrtificatc in relatiou to proposcd lccounting trcatrnent in thc boohs of Pine
Labs Privnte L,inritcd ns specilied in thc Proposed Schcme of Arrangcrnerrt (the Proposed Scherne) ol'
Pine f,abs Limited rvith Pine Labs Privatc Limited and their respcctive ^shnrehoklcrs ;rursuant to
prtrvisions ol'Scction 230 to 232 of the Comparries Act,2013, read rvith Scction 234 ol'thc Companics
Act,2013

l "l'hi.s Ccrtillcate is issucd rtt accordatrce rvith the terms of our cltgagcllent letter clatctl 09 Iiebr.uary
20221 exccuted rvitlr Pine Labs Private Liinited.

We hirvc bcen reqt.tested by the Iloard o1'Dirr:ctors of Pine l-.abs Plivate I-imitctl ("the Com;lany"
or'"'ll'atrslet'ee Ootnpanv") to issue a certificate in r-clation Lo the ploposed accolrntirlg treatnrcnl
specilicd in (llausc 32 of the proposed Schen'rc of'Arlangernent of Pinc l,abs Linritccl (thc:
'l'l'ansfcror C-onipany) r,vilit the'li-arrslblee Conpany and thcir lespcotive sharelrr;ldr:rs ("Ploposcd
Sclle ute"), as t'cpt'odltced in Antrcxule A 1o tlris ce rtiJlcate, in tcrms o1'the ltrovisions <lf Section 230
It>2}2, rcacl willr Set;tion 234, ancl otliel applicablc provisions olthe Conrpanies Act,20 l3 ("rhc
Act") ivith rcli:t ence to its cornplitrnce with thc applicablr: lndian ,\ccounting Standar,Js ("lnd AS")
plcscribed ltrrdcr- Sccliolr 133 ol- tl'rc Act read rvith rclevant ltLrles issueci thcrcLrrrcjcl anci otlrcr.
Cenoally Accc;rtcd AccoLrnting Principlcs in Inciia.

The Plotrrt-rscci Schcrtte is approved lry tlrcl Board of'Dilectors o1" the ']'r'ansf eree Conpany arrcl rhc
'l'ransf'et'clt Conrpany on 08 lrcbruary 20?,4 and l3 l)ccemlter" 202-3 (rrro<Jiflcalion ol the schenre
appt'trvetl ot.r 07 l:'cbltta15,2024) rcspectively ancl is sr:bject to irpploval o{'the lespcctive SharcholcJct-s
of'lltc'f'r'ans1'cr-ce C'onrpany aud ilte'l'ransli:ror Cornpany, the National Conryrany l.au,'l'r.ibrrnal
("NCI-"t'") and S1a{t.rtory ancl RegLrlal.ory Autlrorities, as applir:ablc.'l'hc appoinlecl datc lor-thc
[)ttt'pose oltlrc li)r'oposcd Sciterlc is the ell'ective clatc as dcfinecl in lhc Schcr.ne.

lle0is(crcd Otlcc:

l4ih Floor Ccnlral B Wno and Noflh 0 \44rru
l{esco l-l Fark 4 Nesrc (:eiter Wejjlctrl Fxt)rrjss
I liglrlvay Goraqaoo (l:stt) M!nrb!j 400lxt:]

2.

.)

USRIt(lo (npadlcrEllrftr/irwrtlrficgrsvaho0No tl/$l?2lt)(:onvodBdrnlogsjR&Co t.l{)
ifil.rnlledlrdrIlyt,anhcrsl){)hart)i_LPJ\L:0rj[rtonNoAll]818j)vodlefl.rcit4nrOctobcrt420l:]
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BSR&Co.LLP

Nllaua gerirent's lLespuusibili ty

4. 'l'he prcparatiotr of thc Ploposcd Schcnie (extract oi'claLrse 32 r:f the Proposcd Sohenre is
reprocltlced il'r tlre r\nnexure A) and ils conrpliance wilh the rclcvant provisi<:n of'the Act, Ials aird
regttlatiotts, inclLrding thc applicablc Ind AS read witlr the ltulcs rnade, issued theleuncler ancl tlLc
Gcncrally Accepted Accor:nting Principles in India is the reslronsibility olthe Board ol'I)irectot's
o1'thc'lrarrsi'elec Cornpany and thc'l)'ansferor Cornpany involvcrJ, inclLrding thc prcpalation ancJ

tnaitrtclrancc of all accounting and othcl relevant supporting l'ecords alrcl clocr-tments.

5. 'l'ltis lesponsibility includes thc dcsign, iurplemcnlation ancl lllai,tteuance olintcnral coutrol rclevant
to thc preparation and presentation of the Proposecl Schenre a"s reproducecl in AnuexLrle A ancl
applying an appropriate basis o{' preparatiou, and makiug cstintates that ale t'easonablc i1 t|c
ci rcunrstartces.

6. 'l'lrc Cornparty's managcttrent is also responsible ftrr cnsuring that thc Cornpany cornplics with the
requiretrrcuts o1'Cotttpanies Act,2013 and providing all relevant inlbrrnation with respect to the
Irloposed Schcme to the NCL'f.

Auditor's Responsibility

1. l)ttt'sttattt tti tltc rct;ttircrncrrts ol'Drovisjorrs trl'sectjon 232 tt!' the ('orrrnnrrir-s Arrl ?011 ra;3ij 11,1111

Section 2'34 ctf thc Companies Act,20l3, our responsibility is to plovide a reasonable assurance
whethcr tlre proposed accounting tt'eatment specificd in Clause 32 of Part IV - Accounling
ljcaimerti in tlre books of Transf-eree Conrpany of tlrc Proposcd Schcrre ancl as reproducr:d irr
Annexure A to this ceil.illcate is in conforrnity with lhe Incl Ali plcscribcd r-rntJer Scciiori 133 olthe
Act rcad witlr l.hc lttlcs issucd thercunclt:r'ancl other Cenerally Acceptccl Accorrntingr Principlcs in
Ind ia.

ll. We cotrdr-tcted ottt'examinatiort of tlre proposcd accoLrnting trcalt'ncnt reltll'ecl to ilt Clatrse 32 ol-
tltc Protrrosecl Sclretuc and as reproduced in AnncxrJrc A in accordance with thc L:iuiclance No1e orr
Itepotls or Clertificalcs f'ol Special Pnr'poses'Gr-ridarrcc Note', issucd by the Instilule of Clrartcr.ed
Accottntatrts of India.'l'he GLridance Notc requires tliat wc conrply witb tlrc ethical rcclr.rirenrents ol
the Code of l-thics issr-red by lhc lnstitute o{'Chalterccl Accor:ntants of India.

9. We have compliccl with the t'elevant applicablc rcquirerrrcnts of'starrdarcl orr Qtrality Conlr'ol (SQC)
I, Qrrality Control fb:' Firms thal Pcrfbrrn Auclits and Ilevicws ol'llistorical Iiinarrcierl Inlbrrrralion,
arrd otlrcl A.ssurance and I(elatcd Selvices F,ngaglerne nt.

( ) "in ir"'

10.,r\sperScction232(6)o1'lheAct,thcPloposccl Schcrlehastolrr.uvicleibrtlrca;riroinlcddatofiorrr
rvhich Ilre Ploposcd Schcnrc slrall bc cllcctive.'l'he Curnparry lras acculclingly prol:osccl arrci dcfinc<J
thc appoinlccl date as thc efleclivc clatc in Ihc l)l'otrtusccl Sclrcruc.

ll. Bascd ort olrt cxatrtirtal ion attd accorclirU; to thc irrfolmation arrd cxlrlarrations given lo r-rs ancl
apploplialc reprcscn(ations obtained fiorr tlre (,-onr1rarr1,. lhc pr.opr:sr:d accorrrrtingl tt.catn)cn1
t'clblt'cd to in Clnlrse 112 of tlrc Ploposecl Schcrne ancl as lcpnr<lLrccrJ in AnncxLrle A to this ccltillcatc,
sii;rrcd/ initialcd an<1 .starrpccl by us frlr the purl:osc ol-icientillcat iol onl1,, is in con
n S l0.l 'l:Jrtsiltcss Clombitratiorrs'. tltc applicable Accorrnting StanclarrJ ptescritrc
l3-l ol'Lhe Act and other'(icrrerally Acccpled Accourrti116g Plilrciplcs irr lrrclia.

lirrrrity u'ith I

d urrcler Sccti
rrd
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Ilostriction 0n Us.j

12. 'fhis ccrtilicate is issucd at tlre rr:qucsl ol'the floarclof I)ir.ectors olthe'l'rllrsferee Company solely
ftlr tltu pulporie ol"tlnwat'cl stttrrni.rsiort to NCl"'l'nnrl any other legrrliltory arrtlrolity in rclation tq the
Proposecl Schel:re l r"llsuill'rt lo llrrl lcc;uilenrcrrts of Sections 230 to 232 oi'the Act, reacl with Sectj6l
234 of the Act and re levatrt Rules thcleunder. Our certiircate slroulcl not be usecl by any othcr person
or li:r any other pr:rpo.se. Accordingly, we clo not accept or irssurre any liabiJity o. a,ry cinty ol,care
lbr any other purpose or to;rny other pel'son to whorn this certiflcate is shown or into whosc harrcls
it may come without oul prior consent iu writing.

I;'r,tr Il S & Co. LLP
{lutrt
ICAI

t:cNtntants

nplt

r0124BW/W-t00022Itqgi$ration No

N/
Placc: Noida
l) rtc :, 12 I; ebrtrary 2()24

Manish
Partne,r
Mernbership No. ; 095037
UIJI N No. : 2409,503711 I(GVBJ 7tt50

Etrcl: Antrexure A, plcpnrcd by tltc J'r'ansfelcc Crlrnpany's l't.)nnagelneltt, signed by Lrs fbr iclc'tificatiori
purpose only.
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Arrnexure A

Scctiorr 2-14 arrd ttthcr^applicable plovisiorrs olthc (.'onrpartios Act. 20 1-3 ("tlrc Act")

pAR't tv - ACCOTJN'r'ING "rRnA'rMriN'f, AD,nJS'|'MnN'I' OIr CAPIT'AL llnSItRVLi ACCOIJNT,
DISSOLUI'ION WIT}IOIJ'I' IVINDING TjP OT ]'IID TRANSTIIiROR COMPANY AND OTTINR
GITNERAL TEITMS AND CONDITIONS

M
32.1 {.Jpon thc Schernc becorning eflcctivc

(a) the I\'arrsl'eree Cclrnpany shall account {trr the Schemc in its books of account in accorclance with the applicablc

accounting standards as noti{rcd under the provisions o1' the Inclian (.lornpanies Act rcad with ltulc 4 ol'thc
Corrrparrios (lndian Aooounting Stonclards) Rules 20 l5 and gonerally acccpted accounting principlcs;

(b)the'l'rans{clcc Clompany shall, upon the Schcme bccoming clfuctivc, rccot'cl thc asscts, liabilities and rescrvcs

ol'thc Transf'eror Compzrny in the books of acot)unts of the Tr:ansfelec Comlranv at thc cxi.sting carrying itrnottnts

as per thc scparatc Iinancial statemcnts oIthc'l'ransl'cror Courpany and in thc samc fbrm;

(c) thc ILelevant l:xisting IrLl Sharcs held by the 'I'lan.sfcror Company in the 'l'rans1'eree Company shall stand

cancclled and thc ecluity share capital cll the Transfcree Corrrpany shall starrd rc<Juccd to that cxtcitl;

(d)ihc'l'rans{'elee Cornpany shall crcdit in it.s books ol'account undcr'Share Capital Account', thc agglcgate face

value of the Scherte Shares issued and allotted by it to the rnernbers of the Transf'erol Cornpany irt accot'dance

rruitlr allau,rrl l4:

(e)the dil'ference arising lretween lhe ol'the face valuc ol'the Schenre Shares issued by the ]-ransleree Company

upon this Scheme bccoming cllbctive and 1he arnount <11'share oapital ol'thc'lransferol Compatry, as pct'the

scparate financial statemcnts o{'the''['ranslcror Clornpany, and diffcren<;e arising fi'ttm canccllati<ln atJ'acc valuc

of existing cquity sharcs of the Transferee Company held by the Transferor Company and the value of'such

investmerrt in separate finanoial statenrerrts o{'transfcrol Cornpany shall be rccorilcd in thc 'Clapital Ilcsct'vc

Account' (if credit) and should be presentcd sepalately fi'orn other capital reserves, er as revenuc leserves (if
debit) anrl if therc are no reserves or inadcquatc reserves, to an iunalgatnation deficit reservc (ildebit), with

disclosure ofits nature anc{ purpose in thc notes to thc financial statclncnts;

(1) fbr rcmovnl of'doubt it is clarifled that to thc cxtcnt there are inter*ccltnpany loans, clcposits or balanccs as

betwccrr or arrrong.st'h-ans{crol Company and'lrausf'eree Compatry, the obligatiorts in respcrct thcreo{'shall bc

cancelled and there shall be no liability in that behalf and corlespotrding efl'eot shall be given in the books ol'

aocount and records of"I'ransfcree Company lol the t'eclucticln oIany asscts or liabilities as tho ciLse may be and

l)ino Labs Pvt. Ltd Condor lochSpaoo,4th & 5th [loor,

Iouver-6 Plc,t flo.tJ-2, Sootor" 02, Noida-20130i

q6 -gl 120 d{]5 1500 g in{o(Q.rp nelobs.com

S www.pinalabs,com

CIN:

Registerod ol{ice: Pirre L.atrs Pvt. l.id. l.Jnit no, 4tlB, 4fh Iloor, lirno irrr,vr:r. MG rodd, 0l-[ Q[, Gurg.ron.l22002, i{aryana. lndin.
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thcre would be no acorual ofinterest or any other charges in respect o1'such inter-company loans, deposits or

balances, with efTect l'rorn the Appointcd Date; and

(g) in casc of any difl'ercnccs in accounting policy between the 'fransferor Company and the Transl'eree Company,

the accounting p<llicies followcd by the'l.ansfcrcre cornpany will ptcvail.

32,2'l'he Illancial inj'orrnati<ln in the financial staternents of the Ttansferee Cornpany in respcct of prior periods

should be restatecl as ifthe busincss c<lmbination had ocourrod fronr thc beginning o{'the prcceding period in

sr.rch linancial statemcnts, irrespective of the nctual date of the combination. Il<rwcvcr, if tlie busincss

cornbinatiorr hacl occur.red after that datc, the prior period inforrnation shall bc restated only ltorn lhat date.

32.3 Ncltwithstan<Ji11g the above, the Trarrslbree Boald, is autliolized to modifl such accounting treatrncnt so as to

comply with afplicablc accounting stanclards and the clarifications/ guidance provicled by the Institutc o{'

Chartered Accountarrts o f' India.

Fol and orr behall'of l.hc lloard o1'Directols of
Pinc I.,abs llrivate l.,irnitcd

Authorise<l Signatory
[)lacc: Ciut'gaon

Dat.e: 12. Feblualy 2024

Pine Labs 8vt. l.td.0andor Tschsp{to6,4th & 5th Floor,

Towor-0 Plot Nr:.8-2, Sioctr:r-62, Noida'201301

q" 'gl 120 496 1500 E) in{o(ci)pinolobs,com

S www,pinolabs.corn

CIN: tJ0'l100ritl109(}PI01 13312

Registered offico: Pino labs Pvt, Ltrj, Unii no.40B,4th Floor, Iimo Towqr, MG rosd, DLli Q[, Gur8aon-122002, Haryana, lndia
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Pine Labs Private Limited 
CIN: U67100HR1998PTC113312 

Regd. Office: Unit No. 408, 4th Floor, Time Tower, MG Road, DLF QE,  
Gurugram, Haryana, India 122002 

Phone:  0124-6949200;  
E-mail: cosecy@pinelabs.com; Website: www.pinelabs.com

TRIBUNAL CONVENED MEETING OF THE EQUITY SHAREHOLDERS 

(convened pursuant to the Order dated August 12, 2024, of the Hon’ble National Company Law 
Tribunal, Chandigarh Bench) 

Registered Office : Unit No. 408, 4th Floor, Time Tower, MG Road, DLF QE, Gurugram,  
Haryana, India 122002 

Corporate Office Candor TechSpace, 4th and 5th Floor, Tower-6, Plot No. B-2, Sector 62, 
Noida, Uttar Pradesh 201301, India 

Tel No : 0124-6949200 

CIN : U67100HR1998PTC113312 

PAN : AACCP7457K 

Email :  cosecy@pinelabs.com 

Website www.pinelabs.com  

Day  : Saturday 

Date : September 28, 2024 

Time : 11:00 AM (IST)  

Mode : Through Video Conferencing (the deemed venue for the meeting is at Pine 
Labs Private Limited, Unit No. 408, 4th Floor, Time Tower, MG Road DLF 
QE, Gurugram, Haryana, India 122002) 

REMOTE E-VOTING 

Cut-off date for E-
Voting 

: December 31, 2023 

Commencing On : September 24, 2024 at 9 AM IST 

Ending On : September 27, 2024 at 5 PM IST 

1

pine labs 

Pine Labs Pvt. Ltd . Candor TechSpace, 4th & 5th Floor, 
Tower-6 Plot No.B-2, Sector-62, Noida-201301 

I\,, +91120 495 1500 El info@pinelabs.com 
@ www.pinelabs.com 

CIN: U67100HR1998PTC113312 

Registered office: Pine Labs Pvt. Ltd. Unit no. 408, 4th Floor, Time Tower, MG road, DLF QE, Gurgaon-122002, Haryana, India. 

Schedule - IV



 
 
 

2 

E-VOTING DURING THE MEETING 

E-voting facility shall be available to the equity shareholders of Pine Labs Private Limited during the 
Meeting. 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, CHANDIGARH BENCH 

C.A. (CAA) NO. 06/CHD/HRY OF 2024 

In the matter of the Companies Act, 2013 

AND 

In the matter of Sections 230 to 232 and 234 of the Companies Act, 2013 and other applicable provisions 
of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016; 

AND 

In the matter of Scheme of Amalgamation between:  

Pine Labs Private Limited, a private limited company having CIN U67100HR1998PTC113312, 
originally incorporated under the Companies Act, 1956 and continuing its existence under the 
Companies Act, 2013 of India, and having its registered office at Unit No. 408, 4th floor, Time Tower, 
MG Road, DLF QE, Gurugram, Haryana, India 122002  

Through authorized representative Mr. Sameer Maheshwary 

Mobile No. 9711879913/E-mail:sameer.maheshwary@pinelabs.com 

CIN: U67100HR1998PTC113312 

PAN: AACCP7457K 

INCOME TAX JURISDICTION: Circle 19(1), Range 44 

…Transferee Company/Applicant Company 

AND 

Pine Labs Limited, a public company limited by shares with Singapore UEN No. 201319166R, 
incorporated in Singapore pursuant to and in accordance with the Companies Act 1967 of Singapore 
and having its registered office at 38 Beach Road, #29-11, South Beach Tower, Singapore, 189767 

…Transferor Company/Non-Applicant Company 

AND 

Their respective shareholders 
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NOTICE OF THE TRIBUNAL CONVENED MEETING OF THE EQUITY 
SHAREHOLDERS OF PINE LABS PRIVATE LIMITED 

Notice is hereby given that by an order dated August 12, 2024 in C.A. (CAA) NO. 06/CHD/HRY OF 
2024, the Chandigarh Bench of the National Company Law Tribunal (“NCLT”, and such order, the 
“Order”) has directed a meeting to be convened and held of the equity shareholders of Pine Labs 
Private Limited (“Applicant Company”) for the purpose of considering, and if thought fit, approving 
with or without modification, the proposed scheme of amalgamation between the Applicant Company 
and Pine Labs Limited (“PLS”) and their respective shareholders, pursuant to the provisions of 
Sections 230 to 232 read with Section 234 and other applicable provisions of the Companies Act, 2013 
of India, the rules and/ or regulations made thereunder (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force) (“Act”), including Rule 25A and other applicable 
rules of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, and pursuant 
to Section 210 read with Section 212 and other applicable provisions, if any, of the Companies Act 
1967 of Singapore (“Scheme”).   

In pursuance of the Order and as directed therein, further notice is hereby given that a meeting of the 
equity shareholders of the Applicant Company will be held through video conferencing (“VC”) (the 
deemed venue for such meeting is at Pine Labs Private Limited, Unit No. 408, 4th Floor, Time Tower, 
MG Road DLF QE, Gurugram, Haryana, India 122002) at 11:00 AM (IST) on Saturday, September 
28, 2024 (“Meeting”), without the physical presence of the equity shareholders at a common venue, 
following the operating procedures referred to in General Circular No. 14/2020 dated April 8, 2020, 
General Circular No. 17/2020 dated April 13, 2020, General Circular No. 22/2020 dated June 15, 
2020, General Circular No. 33/2020 dated September 28, 2020, General Circular No. 39/2020 dated 
December 31, 2020, General Circular No. 10/2021 dated June 23, 2021, General Circular No. 20/2021 
dated December 8, 2021, General Circular No. 3/2022 dated May 5, 2022, General Circular No. 11 / 
2022 dated December 28, 2022, General Circular No. 09/2023 dated September 25, 2023 and any 
other circular issued by the Ministry of Corporate Affairs, Government of India in this regard (“MCA 
Circulars”). The equity shareholders are requested to attend through VC to consider, and, if thought 
fit, to pass the following resolution for approval of the Scheme by the requisite majority as prescribed 
under Section 230(1) read with Section 232(1) of the Act. 

Copies of the Scheme, this Notice and the Explanatory Statement under Sections 230 - 232 read with 
Section 234 of the Act and the relevant accompanying documents shall be available on the website of 
the Applicant Company at www.pinelabs.com and can also be obtained free of charge, at the Applicant 
Company’s registered office (i.e. Pine Labs Private Limited, Unit No. 408, 4th Floor, Time Tower, 
MG Road DLF QE, Gurugram, Haryana, India 122002)  and corporate office (i.e. Pine Labs Private 
Limited, Candor TechSpace, 4th and 5th Floor, Tower-6, Plot No. B-2, Sector 62, Noida, Uttar Pradesh 
201301, India), between 11 a.m. to 1 p.m. on all days except Saturday, Sunday and public holidays 
upto and including the date of the Meeting. It is clarified that, notwithstanding anything to the contrary 
in the preceding sentence, all aforementioned documents will also be available for inspection on the 
date of the Meeting until the conclusion of the Meeting at the Applicant Company’s registered office 
and corporate office. For this purpose, an email may be sent to cosecy@pinelabs.com with the subject 
line “Pine Labs Private Limited – NCLT convened meeting”. 

The NCLT has appointed Mr. Justice (Retd.) R. P. Nagrath, to be the Chairperson of the said Meeting 
and Mr. Vishwajeet Singh as the Alternate Chairperson. The above mentioned Scheme, if approved at 
the Meeting, will, inter alia be subject to the subsequent approval of the NCLT.  

 
TAKE NOTICE that the following resolutions are proposed under Sections 230 to 232 read with 
Section 234 and other applicable provisions of the Companies Act, 2013, the rules and/ or regulations 
made thereunder (including any statutory modification(s) or re-enactment(s) thereof for the time being 
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in force), including Rule 25A and other applicable rules of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016, and pursuant to Section 210 read with Section 212 
and other applicable provisions, if any, of the Companies Act 1967 of Singapore and the provisions of 
the memorandum of association and articles of association of the Applicant Company, for the purpose 
of considering, and if thought fit, to assent/ dissent to the following resolution: 

“RESOLVED THAT pursuant to the provisions of Sections 230 – 232 of the Companies Act, 2013, 
read with Section 234 and any other applicable provisions of the Companies Act, 2013, the rules and/ 
or regulations made thereunder (including any statutory modification(s) or re-enactment thereof, for 
the time being in force), including Rule 25A and other applicable rules of the the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 and any other rules, circulars and 
notifications made under the Companies Act, 2013 as may be applicable, and pursuant to Section 210 
read with Section 212 and other applicable provisions, if any, of the Companies Act 1967 of Singapore 
and the relevant provisions of other applicable laws, the memorandum of association and articles of 
association of Pine Labs Private Limited, and subject to the approval of the Chandigarh Bench of the 
National Company Law Tribunal and such other approvals, permissions and sanctions of regulatory 
or governmental and other authorities or tribunal, as may be necessary, and subject to such conditions 
and modifications as may be prescribed or imposed by the Chandigarh Bench of the National Company 
Law Tribunal, or by any regulatory or other authorities or tribunal, while granting such consents, 
approvals and permissions, which may be agreed to by the board of directors of Pine Labs Private 
Limited (hereinafter referred to as the “Board”, which term shall be deemed to mean and include one 
or more committee(s) constituted/to be constituted by the board of directors or any other person 
authorised by it to exercise its powers including the powers conferred by this resolution), the scheme 
of amalgamation between Pine Labs Private Limited, a private company originally incorporated under 
the Companies Act, 1956 and continuing its existence under the Companies Act, 2013 and having its 
registered office at Unit No. 408, 4th Floor, Time Tower, MG Road DLF QE, Gurugram, Haryana, 
India 122002 and Pine Labs Limited, a public company limited by shares incorporated in Singapore 
pursuant to and in accordance with the Companies Act 1967 of Singapore, and having its registered 
office at 38 Beach Road, #29-11, South Beach Tower, Singapore, 189767, and their respective 
shareholders (“Scheme”), enclosed with this notice, be and is hereby approved. 

RESOLVED FURTHER THAT for the purpose of giving effect to the above resolution and for removal 
of any difficulties or doubts, the Board, be and is hereby authorized to do all such acts, deeds, matters 
and things as it may, in its absolute discretion, deem necessary, expedient, usual or proper, and to settle 
any questions or difficulties or doubts that may arise, including passing of such accounting entries and 
/or making such adjustments in the books of accounts as considered necessary to give effect to the above 
resolution, settling of any questions or difficulties arising under the Scheme or in regard to and of the 
meaning or interpretation of the Scheme or implementation thereof or in any matter whatsoever 
connected therewith, and to do all acts, deeds and things as may be necessary, desirable or expedient 
for carrying the Scheme into effect or to carry out such modifications/directions as may be required 
and/or imposed and/or permitted by the Chandigarh Bench of the National Company Law Tribunal 
while sanctioning the Scheme, or by any other governmental authorities, or to approve withdrawal (and 
where applicable, re-filing) of the Scheme at any stage for any reason including in case any changes 
and/or modifications are suggested/required to be made in the Scheme or any condition suggested, 
required or imposed, whether by any shareholder, creditor, the National Company Law Tribunal, 
and/or any other authority, are in its view not acceptable to Pine Labs Private Limited, and/or if the 
Scheme cannot be implemented otherwise, and to do all such acts, deeds and things as it may deem 
necessary and desirable in connection therewith and incidental thereto without being required to seek 
any further approval of the shareholders of Pine Labs Private Limited and the shareholders of Pine 
Labs Private Limited shall be deemed to have given their approval thereto expressly by authority under 
these resolutions. 

RESOLVED FURTHER THAT the Board may delegate all or any of its powers herein conferred to 
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any director(s) and/or officer(s) of the Company, to give effect to these resolutions, if required, as it 
may in its absolute discretion deem fit, necessary or desirable, without any further approval from 
shareholders of Pine Labs Private Limited.” 

TAKE FURTHER NOTICE that in accordance with the Order and the MCA Circulars, the Applicant 
Company has engaged the services of KFin Technologies Limited (“KFIN”) for the purpose of 
providing the facility of remote e-voting prior to the Meeting and e-voting during the Meeting. 
Accordingly, voting by the equity shareholders of the Applicant Company shall be carried out through: 
(a) remote e-voting prior to the Meeting; and (b) e-voting during the Meeting. The equity shareholders 
of the Applicant Company may refer to the ‘Notes’ to this Notice for further details on  remote e-voting 
and e-voting. 

TAKE FURTHER NOTICE that pursuant to the Order, the Meeting is being convened through VC 
(the deemed venue for such meeting is at Pine Labs Private Limited, Unit No. 408, 4th Floor, Time 
Tower, MG Road DLF QE, Gurugram, Haryana, India 122002). In view of this, the facility for 
appointment of proxies by the equity shareholders of the Applicant Company under Section 105 of the 
Act is not available for the Meeting and hence, the proxy form, attendance slip and route map are not 
annexed to this Notice. 

TAKE FURTHER NOTICE that the equity shareholders of the Applicant Company shall have the 
facility and option of voting on the resolution for approval of the Scheme by casting their votes through 
remote e-voting prior to the Meeting during the period commencing from September 24, 2024 at 
9 AM IST and ending at 5 PM IST on September 27, 2024. The remote e-voting module shall be 
disabled by KFIN for voting thereafter. The equity shareholders of the Applicant Company whose 
names appear in the chartered accountant’s certificate certifying the list of equity shareholders of the 
Applicant Company as on December 31, 2023 (“Cut-off Date”) may cast their vote by remote e-voting. 
Once the vote on the resolution is cast by the equity shareholders of the Applicant Company, they shall 
not be allowed to change it subsequently. A person who is not an equity shareholder as on the Cut-off 
Date, should treat the Notice for information purposes only. 

TAKE FURTHER NOTICE that the resolution for approval of the Scheme, if passed by a majority in 
number representing three-fourths in value of all the equity shareholders of the Applicant Company 
casting their votes, as aforesaid, shall be deemed to have been duly passed on September 28, 2024, i.e. 
the date of the Meeting of the equity shareholders of the Applicant Company under Sections 230 to 232 
read with Section 234 of the Act. In compliance with applicable law, the Notice of this Meeting, together 
with the documents accompanying the same, is being sent through electronic mode (i.e., e-mail) to those 
equity shareholders of the Applicant Company to their last known e-mail addresses as registered with 
the Applicant Company. 

TAKE FURTHER NOTICE that  Ms. Arshdeep Kaur Judge, Company Secretary, has been appointed 
as the Scrutinizer by the NCLT for providing a facility to the equity shareholders of the Applicant 
Company to scrutinize the remote e-voting process before the Meeting as well as e-voting during the 
Meeting, fairly and transparently. The result of the voting shall be announced by the Chairperson of the 
Meeting or a person authorized by the Chairperson in writing within 2 (two) working days from the 
conclusion of the Meeting upon receipt of the Scrutinizer’s report. 
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Accordingly, the Applicant Company shall be providing its equity shareholders the option to vote on 
the Scheme by way of: (i) remote e-voting prior to the Meeting; and (ii) e-voting at the Meeting, to be 
held on Saturday, September 28, 2024 at 11 AM (IST).  

Dated at this 23rd day of August, 
2024 

 Sd/- 
Indresh Kumar Gupta 

Director 
DIN: 07488823  

 
Registered Office: 
Pine Labs Private Limited 
Unit No. 408, 4th Floor, Time 
Tower, MG Road DLF QE, 
Gurugram, Haryana, India 
122002 
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Notes:  

1. The Explanatory Statement pursuant to Sections 230(3) and 232(2) and other applicable 
provisions of the Act read with Section 234 and Rule 6(3) of the Arrangements Rules is 
enclosed herewith and forms part of this Notice. 

2. As directed by the Tribunal by its order dated August 12, 2024 in C.A. (CAA) NO. 
06/CHD/HRY OF 2024 (“Order”), only such equity shareholders of the Applicant Company 
may attend and vote at the Meeting, being conducted through VC, whose names appear in the 
chartered accountant’s certificate certifying the list of equity shareholders of the Applicant 
Company as on the Cut-off Date, i.e., December 31, 2023 as had been filed with the Tribunal. 
A person/ entity who is not an equity shareholder of the Applicant Company on such date 
should treat the notice for information purposes only and shall not be entitled to avail the facility 
of remote e-voting prior to the date of the Meeting or e-voting at the Meeting.  

3. The quorum of the Meeting of the equity shareholders shall be 4 (four) in number or 40% (forty 
per cent) in value of the equity shareholders of the Applicant Company. Attendance of the 
equity shareholders participating in the Meeting through VC facility shall be counted for the 
purpose of reckoning the quorum. In case the quorum, as noted above for the Meeting is not 
present at the commencement of the Meeting, the Meeting shall be adjourned by 30 minutes 
and thereafter the persons present and voting shall be deemed to constitute the quorum.  

4. The authorized representative of a body corporate which is an equity shareholder of the 
Applicant Company may attend and vote at the said Meeting provided a certified true copy of 
the resolution of the board of directors/ designated partners (in case of Company/LLP) or a 
Letter of Authorization (in case of partnership firm and others) authorizing such representative 
to attend and vote at the said Meeting is emailed to the Scrutinizer at “arshjudgecs@gmail.com” 
with a copy marked to “cosecy@pinelabs.com” not later than 48 (forty-eight) hours before the 
scheduled time of the commencement of the Meeting. Further, the authorized representative are 
requested to carry a copy of valid proof of identity at the Meeting.  
 

5. The Applicant Company is pleased to provide its equity shareholders the facility for voting 
through remote e-voting as well as e-voting during the Meeting and has engaged KFin 
Technologies Ltd. (“KFIN”) to provide e-voting facility and for participation in the Meeting 
through VC facility. The equity shareholders may join the Meeting through VC facility by 
following the procedure as mentioned below which shall be kept open for the equity 
shareholders from 15 (fifteen) minutes before the time scheduled to start the Meeting  and the 
Applicant Company shall close the window for joining the VC facility 15 (fifteen) minutes after 
the scheduled time to start the Meeting. The equity shareholders will be able to view the 
proceedings on KFIN’s e-voting website at https://emeetings.kfintech.com. 
 

6. The equity shareholders may note that the VC facility provided by KFIN allows participation 
of at least 1,000 (one thousand) equity shareholders on a first-come-first-served basis. The large 
equity shareholders (i.e. equity shareholders holding 2% (two per cent) or more of the 
shareholding of the Applicant Company), promoters, institutional investors, directors, key 
managerial personnel (“KMP”), auditors, etc. can attend the Meeting without any restriction 
on account of the first-come first-served principle. 

7. A person whose name appears in the chartered accountant’s certificate certifying the list of 
equity shareholders of the Applicant Company as on the Cut-off Date, shall be entitled to avail 
of the facility of remote e-voting before the Meeting as well as e-voting during the Meeting. 
The equity shareholders participating at the Meeting, who have not already cast their vote by 
remote e-voting, will be eligible to exercise their right to vote during such proceedings of the 
Meeting. The equity shareholders who have cast their vote by remote e-voting prior to the 
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Meeting will also be eligible to participate at the Meeting but shall not be entitled to cast their 
vote again on such resolutions for which the member has already cast the vote through remote 
e-voting. 

8. The Chairperson shall, at the Meeting, at the end of discussion on the resolution on which voting 
is to be held, allow voting, by use of e-voting system for all the equity shareholders who are 
present during the Meeting through VC but have not cast their votes by availing the remote e-
voting facility. The e-voting module during the Meeting shall be disabled by KFIN for voting  
15 minutes after the conclusion of the Meeting. 
 

9. The remote e-voting period begins on September 24, 2024 at 9 AM IST and ends on September 
27, 2024 at 5 PM IST. The remote e-voting module shall be disabled by KFIN for voting 
thereafter. The equity shareholders whose names appear in the chartered accountant’s 
certificate certifying the list of equity shareholders of the Applicant Company as on the Cut-off 
Date, may cast their vote electronically. The voting right of the equity shareholders shall be in 
proportion to their share in the paid-up equity share capital of the Applicant Company as of the 
Cut-off Date. 

10. Instructions for equity shareholders for remote e-voting:  

(i) Open your web browser during the remote e-voting period and navigate to 
“https://evoting.kfintech.com”. 

(ii) Enter the login credentials (i.e., User-id and Password) mentioned in the email.  

User-id will be EVEN (E-Voting Event Number) followed by Folio No. registered with 
the Company. Password will be your unique password which is sent via e-mail from 
cs.pinelabs@kfintech.com  along with the Notice of Meeting. 
 

(iii) After entering these details appropriately, click on “LOGIN”. 

(iv) Members will now reach Password Change menu wherein they are required to  
mandatorily change their login password in the new password field. The new password 
has to be minimum eight characters consisting of at least one upper case (A-Z), one 
lower case (a-z), one numeric value (0-9) and a special character (@, #,$, etc.). System 
will prompt you to change your password and update your contact details like mobile 
number, e-mail ID, etc. on first login. You  may also enter the secret question and 
answer of your choice to retrieve your password in case you forget it. It is strongly 
recommended not to share your password with any other person and take utmost care 
to keep your password confidential. 

(v) You need to login again with the new credentials. 
 

(vi) On successful login, system will prompt you to select the ‘EVENT’ and click on “Pine 
Labs Private Limited – NCLT convened Shareholders’ Meeting”. 

 
(vii) On the voting page, enter the number of shares (which represents the number of votes 

as on Cut-Off Date, under ‘FOR/AGAINST/ABSTAIN’ or alternatively you may 
partially enter any number in ‘FOR’ and partially in ‘AGAINST’, but the total number 
in ‘FOR/AGAINST’ taken together should not exceed total number of shares held by 
you. If the member does not indicate either “FOR” or “AGAINST”, it will be treated 
as “ABSTAIN” and the shares held will not be counted under either head. 
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(viii) You may then cast your vote by selecting an appropriate option and click on “Submit”. 

(ix) A confirmation box will be displayed. Click “OK” to confirm else “CANCEL” to 
modify. Once you have voted on the resolution(s), you will not be allowed to modify 
your vote. During the voting period, members can login any number of times till they 
have voted all the resolution(s). 

 
(x) Once you ‘CONFIRM’ your vote on the Resolution whether partially or otherwise, you 

will not be allowed to modify your vote. 
 

(xi) In case of any query and/or grievance, in respect of voting by electronic means, 
members may refer to the Help & Frequently Asked Questions (“FAQs”) and e-voting 
user manual available at the download section of https://evoting.kfintech.com   
(“KFintech Website”) or contact Mr. S.V. Raju, Deputy General Manager of KFin 
Technologies Limited, Selenium, Plot 31 & 32, Gachibowli Financial District, 
Nanakamguda, Hyderabad-500 032 or at einward.ris@kfintech.com  and 
evoting@kfintech.com  or call KFIN’s toll free no. 1800 309 4001 for any further 
clarifications. 

 
11. Instructions for equity shareholders for joining the Meeting through VC and e-voting on the 

day of the Meeting:  

(i) Members may access the platform to attend the Meeting through VC at 
https://emeetings.kfintech.com by using their remote e-voting credentials. The link for 
the Meeting will be available in the Shareholder/members login where the “EVENT” 
and the “Name of the Company” as “Pine Labs Private Limited – NCLT convened 
Shareholders Meeting” can be selected. Please note that the members who have not 
registered their e-mail address or do not have the User-ID and Password for e-voting 
or have forgotten the User-ID and Password may retrieve the same by following the 
remote e-voting instructions mentioned in para 10 above. Further, members can also 
use the OTP based login for logging into the e-voting system. 
 

(ii) If e-mail address or mobile number of the member is registered against Folio No., then 
on the home page of https://evoting.kfintech.com the member may click “Forgot 
Password” and enter Folio No. and PAN to generate a password. 
 

(iii) Members who desire to raise/ask questions during the Meeting are requested to send 
the same to cosecy@pinelabs.com before 5 p.m. IST on September 24, 2024 (Tuesday). 
The speaker members are requested to maintain a time limit of 5 minutes to complete 
their questions.   

 
(iv) The Applicant Company reserves the right to restrict the number of speakers at the 

Meeting depending on the availability of time for the Meeting. 
 
(v) Facility for joining the Meeting through VC shall open 15 minutes before the time 

scheduled for the Meeting. Facility for joining Meeting will be closed on expiry of 15 
minutes from the scheduled time of the Meeting. 
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(vi) Members who may require any technical assistance or support before or during the 
Meeting are requested to contact KFin Technologies Limited at toll free number 1800 
309 4001 or write to them at evoting@kfintech.com. 

 
(vii) Members can participate in the Meeting through their desktops/smartphones/laptops 

etc. However, for a better experience and smooth participation, it is advisable to join 
the Meeting through desktops/laptops with Google Chrome/Safari/ Firefox and high-
speed internet connectivity. 
 

(viii) Please note that participants connecting from mobile devices or tablets, or through 
laptops via mobile hotspot may experience audio/video loss due to fluctuation in their 
respective networks. It is therefore recommended to use a stable Wi-Fi or LAN 
connection to mitigate any of the aforementioned glitches. 
 

12. The Notice of the Meeting, together with the documents accompanying the same are uploaded 
on the Applicant Company's website at www.pinelabs.com, and are also available on the 
website of KFIN, the agency engaged for providing e-voting facility, i.e., 
https://evoting.kfintech.com.   

13. The Notice of the Meeting, together with the documents accompanying the same, is being sent 
to all the equity shareholders by permitted mode (i.e., by email to their last known e-mail 
addresses as registered with the Applicant Company) whose names appear in the chartered 
accountant’s certificate certifying the list of equity shareholders of the Applicant Company as 
on the Cut-off Date as had been filed with the Tribunal in Company Scheme Application No. 
C.A. (CAA) NO. 06/CHD/HRY OF 2024.  

14. All documents referred to in the Notice and Explanatory Statement will be available for 
inspection at the Applicant Company’s registered office and corporate office between 11 A.M. 
to 1 P.M. on all days except Saturday, Sunday and public holidays upto and including the date 
of the Meeting. It is clarified that, notwithstanding anything to the contrary in the preceding 
sentence, all documents referred to in the Notice and Explanatory Statement will also be 
available for inspection on the date of the Meeting until the conclusion of the Meeting at the 
Applicant Company’s registered office and corporate office. For this purpose, an email may be 
sent to cosecy@pinelabs.com with the subject line “Pine Labs Private Limited – NCLT 
convened meeting”.  

15. The Notice convening the aforesaid Meeting will be published through advertisement in  
“Business Standard” in English language and a Hindi translation thereof in  “Jansatta” , both in 
Delhi NCR Edition, at least 30 (thirty)  clear days before the aforesaid Meeting, indicating the 
day, date, place and time of the Meeting and stating that the copies of the Scheme, the 
Explanatory Statement required to be furnished pursuant to Sections 230 - 232 of the Act, read 
with Section 234 and Rule 6(3) of the Arrangements Rules, shall be provided free of charge at 
the registered and corporate offices of the Applicant Company.  

16. Ms. Arshdeep Kaur Judge, Company Secretary has been appointed as the Scrutinizer for 
providing a facility to the equity shareholders of the Applicant Company to scrutinize the 
remote e-voting process before the Meeting as well as e-voting during the Meeting, fairly and 
transparently.  
 

17. The results, together with Scrutinizer’s report, will be announced on or before October 01, 2024 
and will be available at the Applicant Company’s registered office, corporate office as well as 
the Applicant Company’s website at http://www.pinelabs.com and the website of KFIN at 
https://evoting.kfintech.com. 
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18. In case of any grievance or assistance connected with the electronic voting, the concerned 
shareholder may contact Mr. S.V. Raju, Deputy General Manager of KFin Technologies 
Limited, having office at Selenium, Plot 31 & 32, Gachibowli Financial District, 
Nanakamguda, Hyderabad-500 032  at einward.ris@kfintech.com and evoting@kfintech.com 
or call KFIN’s toll free no. 1800 309 4001.  

Encl: As above 
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EXPLANATORY STATEMENT UNDER SECTIONS 230(3), 232(1), 232(2) AND 102 OF THE 

COMPANIES ACT, 2013 READ WITH RULE 6 OF THE COMPANIES (COMPROMISES, 
ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 TO THE NOTICE OF THE 

TRIBUNAL CONVENED MEETING OF THE EQUITY SHAREHOLDERS OF PINE LABS 

PRIVATE LIMITED 

1. Pursuant to an order dated August 12, 2024, passed by the Chandigarh Bench of the National 
Company Law Tribunal (“NCLT”) in the above mentioned Company Scheme Application No. 
C.A. (CAA) NO. 06/CHD/HRY OF 2024 (“Order”), a meeting of the equity shareholders of 
Pine Labs Private Limited (“Applicant Company”) is being convened through video 
conferencing (“VC”) (the deemed venue for such meeting is at Pine Labs Private Limited, Unit 
No. 408, 4th Floor, Time Tower, MG Road, DLF QE, Gurugram,  Haryana, India 122002) on 
Saturday, September 28, 2024 at 11 AM (IST) (“Meeting”) for the purpose of considering, and 
if thought fit, approving, with or without modification, the scheme of amalgamation between 
the Applicant Company and Pine Labs Limited (“PLS”) and their respective shareholders, 
pursuant to the provisions of Sections 230 - 232 read with Section 234 of the Companies Act, 
2013 (“Act”), and any other applicable provisions of the Act, the rules and/ or regulations made 
thereunder (including any statutory modification(s) or re-enactment thereof, for the time being 
in force), including Rule 25A and other applicable rules of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 (“Arrangments Rules”), and pursuant to 
Section 210 read with Section 212 and other applicable provisions, if any, of the Companies 
Act 1967 of Singapore (“Singapore Companies Act”) and such scheme of amalgamation, the 
(“Scheme”). This is a statement accompanying the notice for the Meeting as required under the 
Act. Capitalised terms used, but not defined hereinafter shall, unless otherwise stated, have the 
meaning ascribed to such term under the Scheme. 

2. The Scheme has been approved by the board of directors of the Applicant Company 
(“Applicant Company Board”) at their meeting held on February 08, 2024, taking into 
account, inter alia, the Valuation Report. The board of directors of PLS (“PLS Board”) has 
passed the resolution dated December 13, 2023, approving the Scheme, and also the directors' 
resolutions in writing dated February 07, 2024, to incorporate the proposed adjustment in the 
share exchange ratio as set out in the Scheme. A copy of the Scheme is enclosed as Annexure 
I. A copy of the Valuation Report is enclosed as Annexure II. Copies of the resolution passed 
by the Applicant Company Board and the resolutions of the PLS Board are enclosed as 
Annexure IVA and Annexure IVC (Colly), respectively.  

3. The Scheme inter alia provides for the following:  

(a) the amalgamation of PLS with the Applicant Company, pursuant to which PLS will 
cease to exist as a separate legal entity under the Singapore Companies Act and shall 
be deemed to be dissolved without winding up for the purposes of the Singapore 
Companies Act; 

(b) reduction of the equity share capital of the Applicant Company to the extent of the 
Relevant Existing PLI Shares (as defined in the Scheme) held by PLS in the Applicant 
Company; 

(c) consequent issuance of equity shares and compulsorily convertible preference shares 
by the Applicant Company to all the shareholders of PLS; 

(d) set off of the debit balance of the ‘Profit and Loss Account’ of the Applicant Company 
against the ‘Capital Reserve Account’ of the Applicant Company and the consequent 
reduction of share capital of the Applicant Company to the extent of such adjustment; 
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and 

(e) various other matters consequential or otherwise integrally connected with the above 
pursuant to Sections 230 to 232 read with Section 234 and other relevant provisions of 
the Act, and Section 210 read with Section 212 and other relevant provisions of the 
Singapore Companies Act, as provided for in the Scheme. 

4. The Scheme, inter alia, envisages that the amalgamation of PLS into the Applicant Company 
shall be in compliance with the Act, the Singapore Companies Act and other relevant statutory 
provisions, such that, inter alia: 

(a) all the assets / properties of PLS, immediately before the amalgamation, shall become 
the property of the Applicant Company, by virtue of the Amalgamation; 

(b) all the liabilities of PLS, immediately before the amalgamation, shall become the 
liabilities of the Applicant Company, by virtue of the amalgamation; and 

(c) all shareholders holding shares in PLS as on the Record Date (as defined in the Scheme) 
shall become shareholders of the Transferee Company by virtue of the amalgamation. 

5. In terms of the Order, the quorum for the Meeting of the equity shareholders shall be 4 (four) 
in number or 40% (forty per cent) in value of the equity shareholders. In case the quorum as 
noted above for the Meeting is not present, then the Meeting shall be adjourned by 30 (thirty) 
minutes and thereafter the persons present and voting shall be deemed to constitute the quorum. 
In terms of the Order, the NCLT has appointed Mr. Justice (Retd.) R. P. Nagrath, to be the 
Chairperson of the Meeting and Mr. Vishwajeet Singh, to be the Alternate Chairperson to the 
Meeting.  

6. The Applicant Company has filed the Scheme with the Registrar of Companies, Delhi and 
Haryana, New Delhi, in Form No. GNL-1. 

7. In accordance with the provisions of Sections 230 to 232 read with Section 234 of the Act, the 
Scheme shall be considered as approved by the equity shareholders of the Applicant Company 
only if the Scheme is approved by a majority of persons representing 3/4th (three-fourth) in 
value of the equity shareholders of the Applicant Company, who votes through remote e-voting 
facility made available prior to, and e-voting facility made available during the Meeting through 
VC. 

8. Details as per Rule 6(3) of the Arrangements Rules 

(a) Details of the order of the NCLT directing the calling, convening and conducting 
of the Meeting and the date, time and venue of the Meeting: 

Please refer to paragraph no. 1 of this Explanatory Statement for details of the Order 
and the date, time and venue of the Meeting. 

(b) Details of the Applicant Company and PLS:  

S. No. Particulars Pine Labs 
Private Limited 

Pine Labs Limited 

(i) Corporate 
Identification 

U67100HR1998P
TC113312 

UEN of PLS is 201319166R. UEN 
is an unique entity number given to 
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S. No. Particulars Pine Labs 
Private Limited 

Pine Labs Limited 

Number/Global 
Location Number 

companies under the laws of 
Singapore. The concept of 
Corporate Identification 
Number/Global Location Number 
does not exist under the laws of 
Singapore.  

(ii) Permanent Account 
Number 

AACCP7457K  AAMCP6268N  

(iii) Date of 
Incorporation 

May 18, 1998 July 15, 2013 

(iv) Type of Company Private Limited 
Company  

Public Company (incorporated 
outside India) 

(v) Registered office 
address and e-mail 
address 

Unit No. 408, 4th 
Floor, Time 
Tower, MG Road 
DLF QE, 
Gurugram,  
Haryana, India 
122002 

cosecy@pinelabs.
com 

38 Beach Road, #29-11, South 
Beach Tower, Singapore, 189767 

cosecy@pinelabs.com 

(vi) Name of the stock 
exchange(s) where 
securities of the 
company(ies) are 
listed 

Not listed on any 
stock exchange.  

Not listed on any stock exchange. 

 
(c) Other Particulars of the Applicant Company as per Rule 6(3) of the Arrangements 

Rules 

(i) Summary of the main objects as per the memorandum of association and 
main business carried on by the Applicant Company 

The Applicant Company is primarily engaged in the business of providing 
software and technology solutions, including but not limited to, technology for 
digital payments, loyalty programs, prepaid instruments, business software 
applications and other ancillary services. 

The main objects of the Applicant Company as stated in its memorandum of 
association include the following: 

1. To carry on the business of providing solutions and services relating 
to online (both domestic and cross-border) and offline payment 
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systems through software and hardware technology products and 
facilitating mobile and Internet related payments, telephone and IVR 
related payments, e-wallet, online remittance, money transfer services, 
payment collection and processing of payments and/or settlement of 
payments to merchants/other entities and related services by 
facilitating payment gateway to customers for merchandise, various 
utility services and business applications, digital banking, set up and 
operate neo bank subject to such regulatory approvals as may be 
required 

2. To carry on the business of payment system operators (PSOs) as 
permitted by the regulator from time to time, including but not limited 
to Prepaid Payment Instrument- issuer, Payment Aggregator (PA), PA 
Online, PA- Cross-Border, PA- physical point of sale/ offline, Bharat 
Bill Payment Operating Unit, etc. 

3. To carry on the business of providing solutions and services for web 
design and development, web application, software development, e-
commerce, internet related consultancy, internet marketing, online 
information, online application integration, information technology 
and information technology enabled services, maintenance services 
and such other internet related information systems, services, 
products, technology and solutions. 

4. To provide business solutions to corporates, merchants etc. relating to 
working capital, gifting, rewards, purchase, promotion, technology 
integration and management of products and services and to do any 
such activity related to objects of the Applicant Company under both 
online and offline platforms or digital mode or any other electronic or 
technology medium as may be found suitable for the purpose and to 
develop suitable infrastructure in association or alliance with various 
entities for the said purposes. 

5. To plan, design, develop, implement program and system for all kinds 
of computers, equipment's, software and analysis of information and 
the application of computer and data processing techniques and 
equipments. 

6. To establish hardware and software and its applications in various 
fields, system development for all kinds of data processing and assist 
to set up, operate and supervise the operation of the data processing 
division of other companies or organizations in India and elsewhere. 

7. To carry out research, systems study, analysis, design and develop, 
engineer, alter, exchange or process in any manner, manufacture, deal 
either as principal or agent, import and export, know how, machinery 
and equipment's including sub-assemblies of other parts and 
components thereof for any hardware and software product relating 
to the implementation of above- mentioned and related activities and 
to furnish to the users the systems, know how program and other 
software relating to the use of such machine and allied peripherals. 

8. To act as a corporate agent by offering electronic payment solutions 
by our software products and distribution networks and act as 
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representative and/or agent offering IT based payment solutions. 

9. To engage in and deal in all aspects of the business of issuing, sales, 
redemption, processing, credit, debit cards, money transfers, Stored 
Value/Prepaid instruments/Gift instruments/cards - cobranded or 
otherwise, cash cards, cash carry and delivery and any other type of 
stored value instrument of a similar nature that can be issued 
electronically or in any other manner possible, presently or in future, 
to individuals, firms and Corporates or any other persons for any 
purpose permissible for the Applicant Company to carry on under law 
and also to market such cards, whether issued 'by any bank/Corporate 
or any other entity. 

(ii) Details of change of name, registered office and objects of the Applicant 
Company during the last five years 

(A) Change of Name: There has been no change in name of the Applicant 
Company in the last 5 (five) years.  

(B) Change of Registered Office: The registered office of the Applicant 
Company was changed from 207, Gupta Arcade, Plot No. 5, L.S.C 
Mayur Vihar Phase -1 Extension, Delhi 110091 India to Unit 
No.408,4th Floor, Time Tower, MG Road, DLF QE, Gurugram – 
122002, Haryana with effect from May 31, 2023 upon filing of Form 
INC-28 with Registrar of Companies along with copy of order from 
the Regional Director, Northern Region, Ministry of Corporate 
Affairs. 

(C) Change of objects: The objects of the Applicant Company have 
undergone changes twice in the last 5 (five) years. The details of the 
same are as follows:  
 
i. Part A of Clause III containing the “Main Objects” was altered by 

substituting the existing sub-clauses no. 1 to 8 with new sub-
clauses 1 to 8 to reflect the Payment Aggregator and Payment 
Gateway activities of the Applicant Company via Special 
Resolution passed by shareholders in the Extra Ordinary General 
Meeting held on September 30, 2020. E-form MGT- 14 was filed 
with Registrar of Companies in this regard on October 1, 2020 and 
an order registering the alteration as described above was passed 
by the Registrar of Companies on October 3, 2020. 

ii. Part A of Clause III containing the “Main Objects” was altered by 
adding the words “both domestic and cross-border” in Clause III 
(A) 1. of Memorandum of Association (MOA) of the Company 
with regards to the online business of Company including its 
payment aggregator business. A new sub-clause 2 in Clause III (A) 
of the MOA was also added to cover all the activities which are or 
may be regulated by RBI as payment system operators (PSOs) 
from time to time, including but not limited to Prepaid Payment 
Instrument- issuer, Payment Aggregator (PA), PA-Online, PA- 
Cross-Border, PA- physical point of sale/ offline, Bharat Bill 
Payment Operating Unit, etc. and there was consequent re-
numbering of existing sub-clauses of Clause III (A) due to addition 
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of new sub-clause 2 as mentioned above. This was done via 
Special Resolution passed by shareholders in the Extra Ordinary 
General Meeting held on July 2, 2024. E-form MGT- 14 and INC-
33 were filed with Registrar of Companies in this regard on July 
10, 2024 and an order registering the alteration as described above 
was passed by the Registrar of Companies on August 1, 2024. 

 

(iii) Details of the capital structure of the Applicant Company including 
authorised, issued, subscribed and paid up share capital 

(A) Pre-Scheme capital structure: 

The share capital structure of the Applicant Company as at August 12, 
2024, is as under:  

Authorised Share Capital Amount in INR 

84,28,66,330 equity shares of face value of 
INR 1 (Indian Rupee One only) each 

84,28,66,330 

Total 84,28,66,330 

 
Issued and Subscribed Share Capital Amount in INR 

Issued Share Capital  

83,99,50,356 equity shares of face value of 
INR 1 (Indian Rupee One only) each fully 
paid-up 

83,99,50,356 

Subscribed Share Capital  

83,99,50,356 equity shares of face value of 
INR 1 (Indian Rupee One only) each fully 
paid-up 

83,99,50,356 

 
Paid-up Share Capital Amount in INR 

83,99,50,356 equity shares of face value of 
INR 1(Indian Rupee One only) each fully 
paid-up 

83,99,50,356 

Total 83,99,50,356 

 
(B) The expected post-Scheme capital structure of the Applicant 

Company will be as follows: 

Upon effectiveness of the Scheme, the authorised share capital of the 
Applicant Company shall be increased to INR 110,11,58,686 (Indian 
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Rupees One Hundred Ten Crores Eleven Lakhs Fifty Eight Thousand 
Six Hundred Eighty Six only) divided into 34,73,14,274 (thirty four 
crores seventy three lakhs fourteen thousand two hundred seventy 
four) equity shares of INR 1 (Indian Rupee One only) each and 
75,38,44,412 (seventy five crores thirty eight lakhs forty four thousand 
four hundred twelve) compulsorily convertible preference shares of 
INR 1 (Indian Rupee One only) each. 

New shares will be issued to the shareholders of PLS, whose names 
are recorded in the register of members of PLS on the Record Date, as 
per the Share Exchange Ratio and accordingly, the issued, subscribed 
and paid-up share capital of the Applicant Company will be changed 
to that extent.  

The expected share capital structure of the Applicant Company upon 
the Scheme becoming effective is as follows:  

Authorised Share Capital Amount in INR 

34,73,14,274 equity shares of INR 1 (Indian 
Rupee One only) each 

34,73,14,274 

75,38,44,412 compulsorily convertible 
preference shares of INR 1 (Indian Rupee One 
only) each 

75,38,44,412 

Total 110,11,58,686 

 
Issued and Subscribed Share Capital Amount in INR 

Issued Share Capital  

23,92,05,545 equity shares of face value of 
INR 1 (Indian Rupee One only) each fully 
paid-up 

23,92,05,545 

75,38,44,412 compulsorily convertible 
preference shares of INR 1 (Indian Rupee One 
only) each fully paid-up 

75,38,44,412 

Total 99,30,49,957 

Subscribed Share Capital  

23,92,05,545 equity shares of face value of 
INR 1 (Indian Rupee One only) each fully 
paid-up 

23,92,05,545 

75,38,44,412 compulsorily convertible 
preference shares of INR 1 (Indian Rupee One 
only) each fully paid-up 

75,38,44,412 
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Issued and Subscribed Share Capital Amount in INR 

Total 99,30,49,957 

 
Paid-up Share Capital Amount in INR 

23,92,05,545 equity shares of face value of 
INR 1 (Indian Rupee One only) each fully 
paid-up 

23,92,05,545 

75,38,44,412 compulsorily convertible 
preference shares of INR 1 (Indian Rupee One 
only) each fully paid-up 

75,38,44,412 

Total 99,30,49,957 

 
Notes:  

The share capital structure of the Applicant Company upon the Scheme 
becoming effective as mentioned above is subject to changes pursuant 
to allotment of shares by PLS upon exercise of options as per the 
employee stock option plan of PLS upto the date on which the Scheme 
becomes effective, the details of which are set out in paragraph  
8(d)(iii)(A) below. 

850,062 un-exercised stock options of Pine Labs Limited as on August 
12, 2024 will be substituted by 10,81,08,729 stock options of Pine Labs 
Private Limited post the Scheme becoming effective. 

(iv) Details of the Promoters and Directors along with their addresses  

The details of the promoter of the Applicant Company as on August 12, 2024 
is as set forth below:  

S. No. Name of the Promoter Address  

Promoter/ Promoter Group 

(A)  Pine Labs Limited  38 Beach Road, #29-11, South Beach 
Tower, Singapore, 189767 

 
The Applicant Company has 3 (three) directors as on  August 12, 2024. The 
details of such directors are set forth below:  
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S. No. Name of Director Designation Address 

(A)  Mr. Kush Mehra 

DIN: 08154941 

Director 117, Deshbandhu 
APTS, Kalkaji, Delhi - 
110019 

(B)  Mr. Indresh Kumar Gupta 

DIN: 07488823 

Director Flat No. D-1003, GPL 
Eden Heights, Sector 
70, Gurugram, Haryana 
- 122001 

(C)  Ms. Tanya Mohan Naik 

DIN: 09026504 

Director A-19, S.T.C CHS, NS 
Phadke Marg, Andheri 
(East) Mumbai - 
400069 

 
(v) The date of the meeting of the Applicant Company Board at which the 

Scheme was approved including the name of the directors who voted in 
favour of the resolution, who voted against the resolution and who did not 
vote or participate on such resolution: 

Details of the directors of the Applicant Company and their votes for the 
resolution passed on February 8, 2024 are as follows: 

S. No. Names of the Directors of the 
Applicant Company  

Voted in favour/ against/ 
abstain 

(A) Mr. Kush Mehra Voted in favour   
(B) Mr. Indresh Kumar Voted in favour  
(C) Ms. Tanya Mohan Naik Voted in favour  

 
(vi) Amounts due to the unsecured creditors of the Applicant Company: 

As on December 31, 2023, the Applicant Company has 1,208 (One Thousand 
Two Hundred and Eight) unsecured creditors and amounts due to such 
unsecured creditors is Rs. 7,55,12,96,087 (Rupees Seven Hunderd Fifty Five 
Crores Twelve Lacs Ninety Six Thousand Eighty Seven only).  

(vii) Effect of the Scheme on the stakeholders of the Applicant Company: 

Disclosure about the effect of the Scheme on key stakeholders of the Applicant 
Company has been provided in the report adopted by the Applicant Company’s 
Board pursuant to the provisions of Section 232(2)(c) of the Act, which is 
attached herewith as Annexure IVB. The effect of the Scheme on the key 
stakeholders of PLS has been set out hereunder as well. 

S. No Category of 
Stakeholder 

Effect of the Scheme 

(A) Shareholders (a) The Applicant Company has equity 
shareholders. The Applicant Company has no 
other class of shareholders. 
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S. No Category of 
Stakeholder 

Effect of the Scheme 

(b) Upon the Scheme becoming effective and in 
consideration of the amalgamation of PLS into 
the Applicant Company in accordance with 
the provisions of the Scheme, the Applicant 
Company shall, without any further 
application, act or deed, issue and allot its 
equity shares and compulsorily convertible 
preference shares, on such terms as set out in 
the articles of association of the Applicant 
Company and/or any agreement with the 
holders of such instruments (if applicable), 
credited as fully paid-up to the extent 
indicated below, to the shareholders of PLS, 
whose names are recorded in the register of 
members of PLS on the Record Date (as 
defined in the Scheme) in the following 
manner: 

“In lieu of every 10,000 (ten thousand) 
ordinary shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) equity shares of face value INR 1 
(Indian Rupees One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series A 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series A compulsorily convertible 
preference shares of face value INR 1 (Indian 
Rupee One only) each of the Applicant 
Company; 

In lieu of every 10,000 (ten thousand) series B 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series B compulsorily convertible 
preference shares of face value INR 1 (Indian 
Rupee One only) each of the Applicant 
Company; 

In lieu of every 10,000 (ten thousand) series 
B2 preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series B2 compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series C 
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S. No Category of 
Stakeholder 

Effect of the Scheme 

preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series C compulsorily convertible 
preference shares of face value INR 1 (Indian 
Rupee One only) each of the Applicant 
Company; 

In lieu of every 10,000 (ten thousand) series 
C1 preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series C1 compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series D 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series D compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series E 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series E compulsorily convertible 
preference shares of face value INR 1 (Indian 
Rupee One only) each of the Applicant 
Company; 

In lieu of every 10,000 (ten thousand) series F 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series F compulsorily convertible 
preference shares of face value INR 1 (Indian 
Rupee One only) each of the Applicant 
Company; 

In lieu of every 10,000 (ten thousand) series G 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series G compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
G1 preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
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S. No Category of 
Stakeholder 

Effect of the Scheme 

hundred seventy five) series G1 compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series H 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series H compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series I 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series I compulsorily convertible 
preference shares of face value INR 1 (Indian 
Rupee One only) each of the Applicant 
Company; 

In lieu of every 10,000 (ten thousand) series J 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series J compulsorily convertible 
preference shares of face value INR 1 (Indian 
Rupee One only) each of the Applicant 
Company; 

In lieu of every 10,000 (ten thousand) series K 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series K compulsorily convertible 
preference shares of face value INR 1 (Indian 
Rupee One only) each of the Applicant 
Company; 

In lieu of every 10,000 (ten thousand) series L 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series L compulsorily convertible 
preference shares of face value INR 1 (Indian 
Rupee One only) each of the Applicant 
Company; 

In lieu of every 10,000 (ten thousand) series 1 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five)) series 1 compulsorily 
convertible preference shares of face value 
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S. No Category of 
Stakeholder 

Effect of the Scheme 

INR 1 (Indian Rupee One only) each of the 
Applicant Company. (the “Share Exchange 
Ratio”) 

(c) As far as the existing shareholders of the 
Applicant Company are concerned (promoter 
shareholders as well as non-promoter 
shareholders), the issuance of fully paid up 
equity shares and compulsorily convertible 
preference shares in the Applicant Company 
to the eligible shareholders of PLS will result 
in dilution of holding of the existing 
shareholders in the Applicant Company’s 
shares by approximately 0.02% (zero point 
zero two per cent), and in turn will increase the 
shareholding of the shareholders of PLS in the 
Applicant Company to that extent. However, 
there will be no change in economic interest of 
any of the current shareholders of the 
Applicant Company as on January 31, 2024, 
vis-à-vis their pre-Scheme interest post the 
Scheme coming into effect. 

(d) The equity shares and compulsorily 
convertible preference shares to be issued and 
allotted by the Applicant Company in the 
manner set out in paragraph (b) above shall be 
issued simultaneously following effectiveness 
of the Scheme and: (i) the equity shares issued 
shall rank pari passu in all respects with the 
then existing equity shares of the Applicant 
Company; and (ii) the compulsorily 
convertible preference shares shall be issued 
on such terms as set out in the articles of 
association of the Applicant Company and/or 
any agreement with the holders of such 
instruments (if applicable). 

(e) Following the issuance of the equity shares 
and compulsorily convertible preference 
shares in accordance with paragraph (b) 
above, the existing shareholding of PLS in the 
Applicant Company shall stand cancelled and 
extinguished and the paid-up share capital of 
the Applicant Company shall stand reduced to 
that extent, without any further act, instrument 
or deed. 

(f) As an integral part of the Scheme, and, upon 
the Scheme becoming effective, the 
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S. No Category of 
Stakeholder 

Effect of the Scheme 

authorized share capital of the Applicant 
Company aggregating to INR 84,28,66,330 
(Rupees Eighty Four Crores Twenty Eight 
Lakhs Sixty Six Thousand Three Hundred and 
Thirty only) divided into 84,28,66,330 (Eighty 
Four Crores Twenty Eight Lakhs Sixty Six 
Thousand Three Hundred and Thirty) equity 
shares of INR 1 (Rupee One only) each, shall 
automatically stand increased to 
INR 110,11,58,686 (Indian Rupees One 
Hundred Ten Crores Eleven Lakhs Fifty Eight 
Thousand Six Hundred Eighty Six only) 
divided into 34,73,14,274 (thirty four crores 
seventy three lakhs fourteen thousand two 
hundred seventy four ) equity shares of INR 1 
(Indian Rupee One only) each and 
75,38,44,412 (seventy five crores thirty eight 
lakhs forty four thousand four hundred 
twelve) compulsorily convertible preference 
shares of INR 1 (Indian Rupee One only) each, 
by filing the requisite forms with the 
concerned governmental or regulatory 
authority. 

The Scheme is expected to have several benefits 
for the Applicant Company, as indicated in the 
rationale of the Scheme set out therein and is 
expected to be in the best interests of the 
shareholders of the Applicant Company. 

(B) Promoter(s) Please refer to point A above for details regarding 
effect on the shareholders. 

(C) Non-Promoter 
Shareholders  

Please refer to point A above for details regarding 
effect on the shareholders. 

(D) Key Managerial 
Personnel 
(“KMP”) 

The KMPs of the Applicant Company shall 
continue as KMPs of the Applicant Company after 
effectiveness of the Scheme.  

(E) Directors Upon coming into effect of the Scheme, the 
Applicant Company Board shall be reconstituted 
as per the articles of association of the Applicant 
Company.  

(F) Employees  The employees of the Applicant Company shall 
continue as employees of the Applicant Company 
after effectiveness of the Scheme. Thus, there will 
be no adverse impact on the employees of the 
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S. No Category of 
Stakeholder 

Effect of the Scheme 

Applicant Company.  

(G) Creditors The Scheme is not prejudicial to the interests of 
creditors of the Applicant Company. The liability 
of the Applicant Company towards its creditors 
shall not undergo any change pursuant to the 
Scheme.  

(H) Depositors Not Applicable. The Applicant Company does not 
have any depositors.  

(I) Debenture 
holders 

Not Applicable. The Applicant Company does not 
have any debenture holders.  

(J) Debenture 
Trustee and 
Deposit Trustee 

Not applicable. The Applicant Company does not 
have any debenture trustee/deposit trustee.  

 
(viii) Disclosure about effect of the Scheme on material interests of Directors, Key 

Managerial Personnel (KMP), and other stakeholders: 

None of the directors, the key managerial personnel (as defined under the Act 
and rules formed thereunder) of the Applicant Company and their respective 
relatives (as defined under the Act and rules formed thereunder) have any 
interests, financial or otherwise in the Scheme except to the extent of their 
respective shareholding in the Applicant Company and PLS, if any. The 
Applicant Company does not have any debenture trustees, and as such the 
effect of the Scheme on any such debenture trustee or on their material interests 
in the Company does not arise. Please refer to paragraph 8(c)(vii) above for the 
effect of the Scheme on material interests of Directors, KMPs and other 
stakeholders of the Applicant Company in detail. 

(d) Other Particulars of PLS as per Rule 6(3) of the Arrangements Rules  

(i) Summary of the main objects as per the memorandum of association and 
main business carried on by PLS 

PLS is a holding company and its subsidiaries are primarily engaged in the 
business of providing software and /or technology solutions for customers, 
including but not limited to, technology for digital payments, loyalty programs, 
business software applications, prepaid instruments and other ancillary 
services. 

PLS is a public company limited by shares incorporated in Singapore pursuant 
to and in accordance with the Singapore Companies Act. Subject to the 
provisions of the Singapore Companies Act and any other written law and its 
constitution, PLS has (a) full capacity to carry on or undertake any business or 
activity, do any act or enter into any transaction, and (b) for the purposes of (a) 
PLS has, full rights, powers and privileges. Given PLS is a company 
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incorporated under the laws of Singapore, it does not have a memorandum of 
association but it has a constitution. The constitution of PLS provides that the 
objects for which PLS is established are to, among others, carry on, undertake, 
take part or engage in any business or activity, matter or thing of any kind 
whatsoever and do any act or enter into any transaction without any restriction 
or limitation whatsoever as to the nature or description thereof.  

(ii) Details of change of name, registered office and objects of PLS during the 
last five years 

(A) Change of name: In the last 5 (five) years, PLS has converted from a 
private company to a public company and accordingly, the name of 
PLS has changed from Pine Labs Pte. Ltd. to Pine Labs Limited w.e.f 
September 3, 2021. The Special resolution was filed with the 
Accounting and Corporate Regulatory Authority (“ACRA”) in this 
regard and a certificate registering the conversion was issued by the 
ACRA on September 3, 2021.  
 

(B) Change of Registered Office: Following changes took place in the 
last 5 (five) years: 

1. The registered office of PLS was changed from 4 Shenton 
Way#15-01 SGX Centre II Singapore 068807 to 7 Temasek 
Boulevard, #12-02A Suntec Tower One, Singapore 
038987with effect from August 14, 2020. PLS had made 
submissions in this regard with Accounting and Corporate 
Regulatory Authority, Singapore on August 21, 2020. 

2. The registered office of PLS was changed from 7 Temasek 
Boulevard, #12-02A Suntec Tower One, Singapore 038987 to 
38 Beach Road #29-11, South Beach Tower, Singapore 
189767 with effect from July 1, 2021. PLS had made 
submissions in this regard with Accounting and Corporate 
Regulatory Authority, Singapore on July 7, 2021. 

 
(C) Change of objects: The constitution of PLS provides that PLS can 

carry on, undertake, take part or engage in any business or activity. 
There has not been any alteration to the provisions of the constitution 
of PLS with respect to the objects of the company during the last five 
years.  

(iii) Details of the capital structure of PLS including authorised, issued, 
subscribed and paid up share capital 

(A) Pre-Scheme capital structure: 

PLS is a company incorporated in Singapore and the laws of Singapore 
do not recognize the concept of ‘authorised share capital’. The issued 
and paid-up share capital structure of PLS as on August 12, 2024, is as 
under:  

Issued Share Capital Amount in USD 
1,873,355 ordinary shares 109,157,063.04 
5,927,500 preference Shares 622,585,659.395408 

Total 731,742,722.435408 
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Paid-up Share Capital Amount in USD 

1,873,355 ordinary shares 109157063.04 
5,927,500 preference shares 622,585,659.395408 
Total 731,742,722.435408 

 
Note: As on August 12, 2024, PLS has 8,50,062 (eight lakhs fifty 
thousand and sixty two ) stock options under PLS employee stock 
option plan, the exercise of which may result in an increase in its 
issued and paid-up capital from time to time. The total number of 
shares that can be issued including under the PLS employee stock 
option plan basis the current number of stock options shall not exceed 
9.83% (nine point eight three percent) of the issued share capital of 
PLS.  

(B) The expected post-Scheme capital structure of PLS will be as 
follows:  

The Scheme will result in the amalgamation of PLS into the Applicant 
Company. Upon the coming into effect of the Scheme and subject to 
the actions required to be undertaken under the applicable law in 
Singapore as set out in Part III of the Scheme, PLS will cease to exist 
as a separate legal entity under the Singapore Companies Act, and shall 
be deemed to be dissolved without winding up for the purposes of the 
Singapore Companies Act, without any further act or deed with effect 
from the Appointed Date. Further, the Applicant Company will issue 
shares to the shareholders of PLS whose names are recorded in the 
register of members of PLS on the Record Date, as per the Share 
Exchange Ratio.  

(iv) Details of the Promoters and Directors along with their addresses 

There is no promoter in PLS.  

The term promoter as referenced above shall have the meaning under the 
Indian Companies Act as set out below: 

“promoter” means a person— 

(a) who has been named as such in a prospectus or is identified by the 
company in the annual return referred to in section 92; or 

(b) who has control over the affairs of the company, directly or indirectly 
whether as a shareholder, director or otherwise; or 

(c) in accordance with whose advice, directions or instructions the 
Board of Directors of the company is accustomed to act: 

Provided that nothing in sub-clause (c) shall apply to a person who is acting 
merely in a professional capacity; 

PLS has 6 (six) directors as on August 12, 2024. The details of such directors 
are set forth below:  
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S. No. Name of Director Designation Address 
1. Mr. Asanka Haren Edirimuni 

Rodrigo 
Director 17 Cairnhill 

Circle, #16-08 
Helios 
Residences, 
Singapore 
229816  

2. Mr. Marc Kay Mathenz Director 85 Toh Yi 
Drive, 
Singapore 
(596546) 

3. Mr. Shailendra Jit Singh  Director 38 Beach 
Road, #26-12 
South Beach 
Tower, 
Singapore 

4. Mr. Bairavarasu Rau Amrish Director 7 Newton 
Road, #29-01 
Trilight, 
Singapore 
(307945) 

5. Mr. Samrat Ashok Lal Director 88 Jellicoe 
Road, #37-22 
Citylights, 
Singapore 
(208747) 

6. Mr. Kunal Naresh Shah Director 404, Uphar 
II,Uphar CHS 
Ltd. BHD 
Sanjeev 
Enclave, 7 
Bunglows, 
Andheri West, 
Mumbai, 
India, 400061 

 
(v) The date of the meeting of the PLS Board at which the Scheme was approved 

including the name of the directors who voted in favour of the resolution, 
who voted against the resolution and who did not or participate on such 
resolution: 

Details of directors of PLS who voted on the resolutions passed on December 
13, 2023 to approve the Scheme and February 07, 2024, to incorporate the 
proposed adjustment in the share exchange ratio as set out in the Scheme are 
as follows: 

S. 
No. 

Names of the 
Directors of PLS 

Voted in favor/ 
against/ abstain for 
resolution passed on 
December 13, 2023 

Voted in favor/ against/ 
abstain for resolution 

passed on February 07, 
2024 

1. Mr. Asanka 
Haren Edirimuni 

Voted in favour Voted in favour 
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S. 
No. 

Names of the 
Directors of PLS 

Voted in favor/ 
against/ abstain for 
resolution passed on 
December 13, 2023 

Voted in favor/ against/ 
abstain for resolution 

passed on February 07, 
2024 

Rodrigo 

2. Mr. Marc Kay 
Mathenz 

Voted in favour Voted in favour 

3. Mr. Piyush 
Gupta*** 

Voted in favour Voted in favour 

4. Mr. Shailendra Jit 
Singh  

Voted in favour Voted in favour 

5. Mr. Bairavarasu 
Amrish Rau  

Voted in favour Voted in favour 

6. Mr. Samrat 
Ashok Lal  

Voted in favour Voted in favour 

7. Mr. Kunal Naresh 
Shah  

 * Not applicable * Not applicable 

8. Mr. Arijit Ranjan 
Sarker 

Voted in favour ** Not applicable 

 
* Mr. Kunal Naresh Shah does not have voting rights as per constitution of 
PLS. 
** Mr. Arijit Ranjan Sarker resigned as a Director of PLS with effect from 
February 1, 2024. 
***Mr. Piyush Gupta has resigned as Director of PLS with effect from May 
16, 2024 
 

(vi) Amounts due to the unsecured creditors of PLS: 

As on January 31, 2024, PLS had 9 (nine) unsecured creditors and all amounts 
due to all such unsecured creditors, except the intergroup outstandings have 
been paid in full. As on such date, an amount of USD 45,608.4  payable in 
relation to the intergroup outstandings pertaining to 4 (four) unsecured 
creditors is outstanding.  

(vii) Effect of the Scheme on the stakeholder of PLS: 

Disclosure about the effect of the Scheme on key stakeholders of PLS has been 
provided in the report adopted by the PLS Board pursuant to the provisions of 
Section 232(2)(c) of the Act, which is attached herewith as Annexure IVD. 
The effect of the Scheme on the key stakeholders of PLS has been set out 
hereunder as well: 
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S. No Category of 
Stakeholder 

Effect of the Scheme on Stakeholders 

(A)  Shareholders (a) PLS has ordinary shareholders and 
preference shareholders. 

(b) Upon the Scheme becoming effective and in 
consideration of the Amalgamation, the 
Applicant Company shall, without any 
further application, act or deed, issue and 
allot its equity shares and compulsorily 
convertible preference shares, on such terms 
as set out in the articles of association of the 
Applicant Company and/or any agreement 
with the holders of such instruments (if 
applicable), credited as fully paid-up to the 
extent indicated below, to the shareholders 
of PLS, whose names are recorded in the 
register of members of PLS on the Record 
Date (as defined in the Scheme) in the 
following manner: 

 “In lieu of every 10,000 (ten thousand) 
ordinary shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) equity shares of face value INR 
1 (Indian Rupees One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
A preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series A compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
B preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series B compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
B2 preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series B2 
compulsorily convertible preference shares 
of face value INR 1 (Indian Rupee One only) 
each of the Applicant Company; 
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S. No Category of 
Stakeholder 

Effect of the Scheme on Stakeholders 

In lieu of every 10,000 (ten thousand) series 
C preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series C compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
C1 preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series C1 
compulsorily convertible preference shares 
of face value INR 1 (Indian Rupee One only) 
each of the Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
D preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series D compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
E preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series E compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
F preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series F compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
G preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series G compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
G1 preference shares in PLS, 12,71,775 
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S. No Category of 
Stakeholder 

Effect of the Scheme on Stakeholders 

(twelve lakhs seventy one thousand seven 
hundred seventy five) series G1 
compulsorily convertible preference shares 
of face value INR 1 (Indian Rupee One only) 
each of the Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
H preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series H compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
I preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series I compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
J preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series J compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
K preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series K compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
L preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series L compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; and  

In lieu of every 10,000 (ten thousand) series 
1 preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five)) series 1 compulsorily 
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S. No Category of 
Stakeholder 

Effect of the Scheme on Stakeholders 

convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company. 

(c) The equity shares and compulsorily 
convertible preference shares to be issued 
and allotted by the Applicant Company in 
the manner set out in paragraph (b) above 
shall be issued simultaneously following 
effectiveness of the Scheme and: (i) the 
equity shares issued shall rank pari passu in 
all respects with the then existing equity 
shares of the Applicant Company; and (ii) 
the compulsorily convertible preference 
shares shall be issued on such terms as set 
out in the articles of association of the 
Applicant Company and/or any agreement 
with the holders of such instruments (if 
applicable). 

Following the issuance of the equity shares 
and compulsorily convertible preference 
shares in accordance with paragraph (b) 
above, the existing shareholding of PLS in 
the Applicant Company shall stand 
cancelled and extinguished and the paid-up 
share capital of the Applicant Company 
shall stand reduced to that extent, without 
any further act, instrument or deed. 

The Scheme is expected to have several benefits 
for PLS, as indicated in the rationale of the 
Scheme set out therein and is expected to be in 
the best interests of the shareholders of the PLS. 

(B)  Promoter(s) Please refer to point A above for details 
regarding effect on the shareholders. 

(C)  Non-Promoter 
Shareholders  

Please refer to point A above for details 
regarding effect on the shareholders. 

(D)  Key Managerial 
Personnel  

Upon the Scheme becoming effective, PLS shall 
stand dissolved without being wound up. In the 
circumstances, the key managerial personnel of 
PLS, if any, shall cease to be key managerial 
personnel of PLS, without having any adverse 
effect on them. 

(E)  Directors Upon the Scheme becoming effective, PLS shall 
stand dissolved without being wound up. In the 
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S. No Category of 
Stakeholder 

Effect of the Scheme on Stakeholders 

circumstances, the directors of PLS shall cease 
to be directors of PLS, without having any 
adverse effect on them. 

(F)  Employees On the Scheme becoming effective, all 
employees of PLS who are in service of PLS on 
the date immediately preceding the effective 
date of the Scheme, if any, (“PLS Employees”) 
shall be deemed to have become employees of 
the Applicant Company with effect from the 
Appointed Date (as defined in the Scheme) 
without any break in their service and on the 
basis of continuity of service, and the terms and 
conditions of their employment with the 
Applicant Company shall not be less favorable 
than those applicable to them with reference to 
their employment in PLS on the date 
immediately preceding the effective date of the 
Scheme. 

Further, on the Scheme becoming effective, 
insofar as there are any statutory benefits and 
any other funds or benefits created by PLS for 
the PLS Employees, if any, or to which PLS is 
contributing for the benefit of the PLS 
Employees and other such funds or trusts, the 
benefits of which the PLS Employees enjoy 
(collectively referred to as the “Funds”), all the 
contributions made to such Funds for the benefit 
of the PLS Employees and the accretions thereto 
and the investments made by the Funds in 
relation to the PLS Employees shall be 
transferred to the Applicant Company and shall 
be held for the benefit of the concerned PLS 
Employees.  

(G)  Employee Stock 
Option Holders 

The Scheme provides that upon the coming into 
effect of the Scheme, each holder (“Eligible 
Employee”) of options (“PLS Options”) under 
the employee stock option plan of PLS approved 
and adopted by the board of PLS, i.e., the ‘Pine 
Labs Employee Stock Option Plan’ which 
remains outstanding as at such date, whether 
vested or unvested, will be entitled to receive 
12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) stock options (“PLI 
Options”) under the employee stock option plan 
of the Applicant Company to be approved and 
adopted by the shareholders of the Applicant 
Company for every 10,000 (ten thousand) 
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S. No Category of 
Stakeholder 

Effect of the Scheme on Stakeholders 

options in PLS held by such employee, in 
compliance with applicable laws in India. 

The Scheme further clarifies that the period 
during which the PLS Options were held by or 
deemed to have been held by such Eligible 
Employees shall be taken into account for 
determining the minimum vesting period 
required under the applicable law or agreement 
or deed for the PLI Options granted in respect of 
the PLI ESOP.  

(H)  Creditors All liabilities (as defined in the Scheme and 
which will include all liabilities and obligations 
of PLS towards its creditors) shall, pursuant to 
the sanction of the Scheme by the Tribunal be 
transferred to and vested in or be deemed to have 
been transferred to and vested in the Applicant 
Company, along with any charge, encumbrance, 
lien or security thereon, and the same shall be 
assumed by the Applicant Company to the 
extent they are outstanding as on the Effective 
Date so as to become the liabilities of the 
Applicant Company on the same terms and 
conditions as were applicable to PLS. 

The creditors of PLS would in no way be 
affected by the Scheme. 

(I)  Depositors Not Applicable. PLS does not have any 
depositors.  

(J)  Debenture 
Holders 

Not Applicable. PLS does not have any 
debenture holders.  

(K)  Deposit Trustee 
and Debenture 
Trustee 

Not applicable. As on date, PLS does not have 
any Debenture trustee/Deposit trustee.  

 
(viii) Disclosure about effect of the Scheme on material interests of Directors, Key 

Managerial Personnel (KMP), and other stakeholders of PLS: 

None of the directors, the key managerial personnel of PLS and their respective 
relatives have any interests, financial or otherwise in the Scheme, except to the 
extent of their respective shareholding in the Applicant Company and PLS, if 
any. PLS does not have any debenture trustees, and as such the effect of the 
Scheme on any such debenture trustee or on their material interests in the 
Company does not arise.  
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Please refer to paragraph 8(d)(vii) above for the effect of the Scheme on 
material interests of Directors, KMPs and other stakeholders of PLS in detail.  

The term key managerial person as referenced above shall have the meaning 
under the Indian Companies Act as set out below: 

“key managerial personnel”, in relation to a company, means— 

(i) the Chief Executive Officer or the managing director or the manager; 

(ii) the company secretary; 

(iii) the whole-time director; 

(iv) the Chief Financial Officer;  

(v) such other officer, not more than one level below the Directors who 
is in whole-time employment, designated as key managerial personnel 
by the Board; and 

(vi) such other officer as may be prescribed;   

(e) Other details regarding the Scheme required as per Rule 6(3) of the Arrangement 
Rules 

(i) Relationship between the Applicant Company and PLS: 

The Applicant Company is a subsidiary of PLS. In terms of the Scheme, upon 
effectiveness of the Scheme, the Relevant Existing PLI Shares (i.e., the equity 
shares of the Applicant Company held by PLS on the Appointed Date) shall 
stand cancelled without any further application, act or deed (including 
surrendering and/or cancellation of share certificates and/ or sending 
appropriate instructions to the depository participants, as may be applicable) 
and each existing share certificate representing a former holding of the 
Relevant Existing PLI Shares by PLS shall cease to be evidence of title of the 
Relevant Existing PLI Shares represented thereby. 

(ii) Salient features of the Scheme: 

The salient features of the Scheme, inter alia, are extracted below. The 
capitalized terms used in these salient features shall have the same meaning as 
ascribed to them in Clause 1 of the Scheme and the salient features are to be 
read subject to the same rules of interpretation as stated in Clause 2 of the 
Scheme. The below mentioned salient features are not exhaustive and the 
shareholders are advised to go through the entire Scheme as well. 

CLAUSE 1 - DEFINITIONS AND INTERPRETATION 

“Appointed Date” means the Effective Date; 

“Effective Date” means the last of the dates on which all the conditions and 
matters referred to in Clause 35.1 Of the Scheme have occurred or have been 
fulfilled or waived (as the case may be) in accordance with this Scheme. 
References in this Scheme to date of ‘coming into effect of the Scheme’ or 
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‘effectiveness of the Scheme’ or the ‘Scheme coming into effect’ shall be 
construed as references to the Effective Date; 

“Indian Companies Act” means the (Indian) Companies Act, 2013, and shall 
include any statutory modifications, re-enactment or amendments thereof for 
the time being in force and the rules and/or regulations framed thereunder; 

“PLS Scheme” means the scheme of arrangement referred to in paragraph 
(ii) of the definition of “Scheme”, being this Scheme to be proposed by the 
Transferor Company to the PLS Shareholders pursuant to Section 210 read 
with Section 212 and other applicable provisions, if any, of the Singapore 
Companies Act; 

“Record Date: means the date to be fixed by the board of directors of PLS for 
the purpose of determining the shareholders of PLS to whom the Scheme 
Shares (as defined in the Scheme) shall be issued and allotted in accordance 
with Clause 14 of the Scheme. 

“Scheme” or “Scheme of Arrangement” means, where the context so 
requires: (i) this scheme of amalgamation pursuant to the provisions of 
Sections 230 to Section 232 read with Section 234 and other applicable 
provisions, if any, of the Indian Companies Act, and (ii) this scheme of 
arrangement pursuant to Section 210 read with Section 212 and other 
applicable provisions, if any, of the Singapore Companies Act, in accordance 
with the terms provided herein; and in the case of each of (i) and (ii), in its 
present form or as amended or with any modification(s) approved or imposed 
or directed by the NCLT or any other Governmental Authorities, to effect the 
Amalgamation and other matters consequential or otherwise integrally 
connected with the Amalgamation; 

“Singapore Companies Act” means the Companies Act 1967 of Singapore; 

“Undertaking” means all the businesses, undertakings, properties, liabilities 
and entire business of the Transferor Company as a going concern, including, 
without limitation: 

(A) the shares, securities or other ownership interest held by the 
Transferor Company in each Transferor Group Company; 

(B) all the assets and properties including fixed assets (whether movable 
or immovable, tangible or intangible, present, or future of whatsoever 
nature), including patents, copyrights, designs and all other 
intellectual property rights, tenancies in relation to offices or 
premises, software licenses, computer programs, etc., investments and 
current assets of the Transferor Company, in each case, wherever 
situated; 

(C) all permits, quotas, rights, entitlements and other licences, bids, 
tenders, letters of intent, expressions of interest, memoranda of 
understanding or similar instruments (whether vested or potential and 
whether under agreements or otherwise), permissions, approvals, 
consents, subsidies, income tax benefits and exemptions, all other 
rights including sales tax deferrals and exemptions and other benefits 
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(in each case including the benefit of any applications made therefor), 
receivables, and liabilities related thereto, rights to use and avail of 
telephones, telexes, facsimile connections and installations, utilities, 
electricity and other services; 

(D) provisions and benefits of all agreements, contracts and arrangements 
and all other interests in connection with or relating to the Transferor 
Company (including indemnities given for the benefit of the Transferor 
Company), insurance claims receivables, incentives, credits, rights, 
easements, privileges, liberties and advantages of whatsoever nature 
and wheresoever situate belonging to or in the ownership, power or 
possession and in the control of or vested in or granted in favour of or 
enjoyed by the Transferor Company and or in connection with or 
relating to the Transferor Company; 

(E) all the Liabilities of the Transferor Company, whether provided for or 
not in the books of account or disclosed in the balance sheet of the 
Transferor Company; 

(F) all benefits and obligations under the contracts, deeds, bonds, 
agreements, schemes, arrangements and other instruments of any 
nature of the Transferor Company; 

(G) all books, records, files, papers, process information and drawings, 
manuals, data, catalogues, quotations, sales and advertising material, 
lists of present and former customers and suppliers, other customer 
information, and all other records and documents, whether in physical 
or electronic form relating to business activities and operations of the 
Transferor Company; 

(H) all PLS Employees, if any; and 

(I) all Intellectual Property existing in the Transferor Company as at the 
Effective Date; 

CLAUSE 2.3 – CHANGES IN CAPITAL OF THE TRANSFEROR 
COMPANY AND TRANSFEREE COMPANY 

2.3.  If (other than on account of issuance of Scheme Shares pursuant to 
Clause Error! Reference source not found.) any new PLS Shares or 
PLI Shares are allotted and issued, or any transfer of PLS Shares or 
PLI Shares is effected, during the period between December 05, 2023 
and up to and including the date on which the Scheme Shares are 
issued, such issuance or transfer of PLS Shares and/or PLI Shares (as 
the case may be) shall be conditional upon the relevant allotee or 
transferee (as the case may be) agreeing in writing to be bound by and 
subject to the terms of the Scheme (in a form acceptable to the 
Transferor Company and the Transferee Company). 

CLAUSE 9 – PLS EMPLOYEES AND DIRECTORS 

9.1.  Upon the coming into effect of this Scheme and with effect from the 
Appointed Date, the PLS Employees, if any, shall, under the provisions 
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of Sections 230 to 232 read with Section 234 of the Indian Companies 
Act and other provisions of applicable law, if any, without any further 
act, instrument, deed, cost or charge and without any notice or other 
intimation to any third party for their transfer, become the employees 
of the Transferee Company on terms and conditions not less 
favourable than those on which they are engaged by the Transferor 
Company and without any interruption of or break in service as a 
result of the Amalgamation of the Transferor Company with the 
Transferee Company. For the purpose of payment of any 
compensation, gratuity and other terminal benefits, the past services 
of the PLS Employees shall also be taken into account, and paid (as 
and when payable) by the Transferee Company (as applicable). 

9.2.  It is clarified that save as expressly provided for in this Scheme and 
unless otherwise determined by the Transferee Company, the PLS 
Employees, if any, who shall become the employees of the Transferee 
Company by virtue of this Scheme, shall not be treated any differently 
in respect of employment policies and shall be entitled to avail of any 
schemes and benefits that may be applicable and available to any of 
the other employees of the Transferee Company (including the benefits 
of or under any employee stock option schemes applicable to or 
covering all or any of the other employees of the Transferee 
Company). 

9.3.  Upon the coming into effect of this Scheme and with effect from the 
Appointed Date, and as an integral part of the Scheme, each holder 
(“Eligible Employees”) of options (“PLS Options”) under the 
employee stock option plan of the Transferor Company approved and 
adopted by the Transferor Board, i.e., the ‘Pine Labs Employee Stock 
Option Plan’ (“PLS ESOP”) which remains outstanding as at the 
Appointed Date, whether vested or unvested, will be entitled to receive 
12,71,775 (twelve lakhs seventy one thousand seven hundred seventy 
five) stock options (“PLI Options”) under the employee stock option 
plan of the Transferee Company to be approved and adopted by the 
shareholders of the Transferee Company (“PLI ESOP”) for every 
10,000 (ten thousand) PLS Options held by such Eligible Employee, in 
compliance with applicable laws in India. 

9.4.  The terms and conditions applicable to PLI ESOP shall be no less 
favourable than the terms provided under PLS ESOP and shall not be 
detrimental to the interest of the Eligible Employees under the Scheme 
(except to the extent required for the PLI ESOP to comply with 
applicable laws in India). It is hereby clarified that the period during 
which the PLS Options were held by or deemed to have been held by 
such Eligible Employees shall be taken into account for determining 
the minimum vesting period required under the applicable law or 
agreement or deed for the PLI Options granted in respect of the PLI 
ESOP. Taking into consideration the said factors, such PLI Options 
shall be issued under a new employee stock option plan, being the PLI 
ESOP. On creation of the new employee stock option plan, the PLS 
ESOP shall stand cancelled. The approval granted to the Scheme by 
the shareholders of the Transferor Company and the Transferee 
Company and other relevant Governmental Authority (as applicable) 
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shall be deemed to be approval granted to the Transferor Company 
for undertaking any modifications/cancellations made or required to 
be made to the PLS ESOP under this Scheme and to the Transferee 
Company for formulating the PLI ESOP in accordance with this 
Scheme. 

9.5.  Insofar as there are any statutory benefits and any other funds or 
benefits created by the Transferor Company for the PLS Employees, if 
any, or to which the Transferor Company is contributing for the benefit 
of the PLS Employees and other such funds or trusts, the benefits of 
which the PLS Employees enjoy (collectively referred to as the 
“Funds”), all the contributions made to such Funds for the benefit of 
the PLS Employees and the accretions thereto and the investments 
made by the Funds in relation to the PLS Employees shall be 
transferred to the Transferee Company and shall be held for the 
benefit of the concerned PLS Employees. 

9.6.  Upon the coming into effect of this Scheme, the Transferee Board will 
be reconstituted as per the PLI AOA. 

CLAUSES 12 AND 13 – CONDUCT OF BUSINESS 

12.  Upon the Amalgamation coming into effect by way of this Scheme 
becoming effective on the Effective Date, the effects of the 
Amalgamation as described in paragraph 1 of Part 1 above will occur. 

13.  Subject to the terms of the Scheme, the transfer and vesting of the 
Undertaking as per the provisions of the Scheme shall not affect any 
transactions or proceedings already concluded by the Transferor 
Company till the Appointed Date, to the end and intent that the 
Transferee Company accepts and adopts all acts, deeds and things 
made, done and executed by the Transferor Company as acts, deeds 
and things made, done and executed by or on behalf of the Transferee 
Company. 

CLAUSE 14 - CONSIDERATION 

14.1.  Upon the Scheme becoming effective, in consideration for the 
Amalgamation of the Transferor Company with the Transferee 
Company, the Transferee Company shall, without any further 
application, act or deed, issue and allot its equity shares and 
compulsorily convertible preference shares, on such terms as set out 
in the PLI AOA and/or any agreement with the holders of such 
instruments (if applicable), credited as fully paid-up to the extent 
indicated below, to the PLS Shareholders, whose names are recorded 
in the register of members of the Transferor Company on the Record 
Date in the following manner: 

“In lieu of every 10,000 (ten thousand) ordinary shares in the 
Transferor Company, 12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) equity shares of face value INR 1 (Indian 
Rupees One only) each of the Transferee Company; 
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In lieu of every 10,000 (ten thousand) series A preference shares in the 
Transferor Company, 12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) series A compulsorily convertible 
preference shares of face value INR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series B preference shares in the 
Transferor Company, 12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) series B compulsorily convertible 
preference shares of face value INR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series B2 preference shares in 
the Transferor Company, 12,71,775 (twelve lakhs seventy one 
thousand seven hundred seventy five) series B2 compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One 
only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series C preference shares in 
the Transferor Company, 12,71,775 (twelve lakhs seventy one 
thousand seven hundred seventy five) series C compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One 
only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series C1 preference shares in 
the Transferor Company, 12,71,775 (twelve lakhs seventy one 
thousand seven hundred seventy five), series C1 compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One 
only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series D preference shares in 
the Transferor Company, 12,71,775 (twelve lakhs seventy one 
thousand seven hundred seventy five) series D compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One 
only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series E preference shares in the 
Transferor Company, 12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five), series E compulsorily convertible 
preference shares of face value INR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series F preference shares in the 
Transferor Company, 12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five), series F compulsorily convertible 
preference shares of face value INR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series G preference shares in 
the Transferor Company, 12,71,775 (twelve lakhs seventy one 
thousand seven hundred seventy five) series G compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One 
only) each of the Transferee Company; 
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In lieu of every 10,000 (ten thousand) series G1 preference shares in 
the Transferor Company, 12,71,775 (twelve lakhs seventy one 
thousand seven hundred seventy five) series G1 compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One 
only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series H preference shares in 
the Transferor Company, 12,71,775 (twelve lakhs seventy one 
thousand seven hundred seventy five) series H compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One 
only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series I preference shares in the 
Transferor Company, 12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) series I compulsorily convertible 
preference shares of face value INR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series J preference shares in the 
Transferor Company, 12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) series J compulsorily convertible 
preference shares of face value INR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series K preference shares in 
the Transferor Company, 12,71,775 (twelve lakhs seventy one 
thousand seven hundred seventy five) series K compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One 
only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series L preference shares in the 
Transferor Company, 12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) series L compulsorily convertible 
preference shares of face value INR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series 1 preference shares in the 
Transferor Company, 12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) series 1 compulsorily convertible 
preference shares of face value INR 1 (Indian Rupee One only) each 
of the Transferee Company.” (the “Share Exchange Ratio”) 

The Share Exchange Ratio may be appropriately adjusted by a 
resolution passed by the Transferee Board and the Transferor Board, 
upon occurrence of the following eventualities and subject to 
compliance with applicable law: 

(a) increase in the paid-up capital of the Transferor Company or 
the Transferee Company, in each case during the period 
between January 31, 2024 and up to and including the date of 
issuance and allotment of the Scheme Shares (as defined 
below) as per Clause 14; and/ or 
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(b) increase in the number of PLS ESOP during the period 
between January 31, 2024 and up to and including the date of 
issuance and allotment of the Scheme Shares as per this 
Clause 14. 

For the avoidance of doubt, any such adjustments to the Share 
Exchange Ratio shall solely be to take into account the effect of such 
increase in paid up capital of the Transferor Company or the 
Transferee Company and/ or increase in the number of PLS ESOP. 
Such adjusted Share Exchange Ratio shall, thereupon be the “Share 
Exchange Ratio”. 

The shares issued by the Transferee Company pursuant to this Clause 
14.1 are hereinafter referred to as the “Scheme Shares”. 

14.2.  The equity shares of the Transferee Company held by the Transferor 
Company on the Appointed Date (“Relevant Existing PLI Shares”) 
shall stand cancelled and the paid-up share capital of the Transferee 
Company shall stand reduced to that extent. The details of the same 
shall be as envisaged in Clause 15.  

14.3.  The Scheme Shares shall be issued and allotted by the Transferee 
Company in physical form or demat form, as determined by the 
Transferee Board, to the shareholders of the Transferor Company, 
whose names are recorded in the register of members of the Transferor 
Company on the Record Date. 

14.4.  If the issuance and allotment of Scheme Shares pursuant to this Clause 
14 will result in any shareholders of the Transferor Company being 
issued fractional shares, the Transferee Company in respect of 
fractional entitlement shall issue no fractional shares, and the 
fractions shall be rounded to the nearest whole number. 

14.5.  The Scheme Shares to be issued and allotted as per this Clause 14 
above shall be subject to the provisions of the PLI MOA and the PLI 
AOA and/or any agreement with the holders of such instruments (if 
applicable), and the Scheme Shares shall have rights and obligations 
as set out under the PLI AOA and/or any agreement with the holders 
of such instruments (if applicable). 

14.6.  In the event of there being any pending share transfers, whether lodged 
or outstanding, of any PLS Shareholder, the Transferor Board shall 
be empowered in appropriate cases, prior to or even subsequent to the 
Record Date, to effectuate such a transfer as if such changes in the 
registered holder were operative as on the Record Date, in order to 
remove any difficulties arising to the transferor or the transferee of the 
PLS Shares, upon the coming into effect of this Scheme. 

14.7.  Upon the Scheme becoming effective, the issued, subscribed and paid-
up share capital of the Transferee Company shall stand suitably 
increased consequent upon the issuance and allotment of the Scheme 
Shares in accordance with this Clause Error! Reference source not 
found.. Approval of this Scheme by the shareholders of the Transferee 
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Company shall be deemed to be in due compliance of the provisions of 
Section 42 and Section 62 and other applicable provisions of the 
Indian Companies Act for the issue and allotment of the Scheme 
Shares, as provided in this Scheme. 

CLAUSES 15, 16, 17, 18 AND 19 - CANCELLATION OF RELEVANT 
EXISTING PLI SHARES 

15.  Upon the Scheme coming into effect, the Relevant Existing PLI Shares 
shall stand cancelled without any further application, act or deed 
(including surrendering and/or cancellation of share certificates and/ 
or sending appropriate instructions to the depository participants, as 
may be applicable) and each existing share certificate representing a 
former holding of the Relevant Existing PLI Shares by the Transferor 
Company shall cease to be evidence of title of the Relevant Existing 
PLI Shares represented thereby. It is clarified that no new shares or 
other equity interests shall be issued or payment made in cash or kind 
whatsoever by the Transferee Company in lieu of such Relevant 
Existing PLI Shares held by the Transferor Company. 

16.  The reduction of the Relevant Existing PLI Shares shall be effected 
pursuant to and as an integral part of this Scheme per the provisions 
of Sections 230 to Section 232 of the Indian Companies Act pursuant 
to the order of the NCLT, and the provisions of Section 66 of the Indian 
Companies Act shall not apply to such reduction. To clarify, the order 
of the NCLT sanctioning the Scheme shall be deemed to be an order 
under the applicable provisions of the Indian Companies Act 
confirming the reduction of the Relevant Existing PLI Shares. 

17.  The approval/consent of the shareholders of the Transferee Company 
to this Scheme shall be deemed to be the consent of its shareholders 
for the purpose of effecting the above reduction in share capital and 
no further resolution under Section 52 or 66 or any other applicable 
provisions of the Indian Companies Act would be required to passed 
separately. The said reduction will come into effect by the operation 
of law without any further act or deed by the Transferee Company. The 
Transferee Company shall be entitled to deal with the available 
authorised capital resulting from the cancellation of the Relevant 
Existing PLI Shares (including reorganizing, reclassifying such 
capital) in the manner it deems fit, in accordance with the Indian 
Companies Act. 

18.  The reduction of the share capital of the Transferee Company to the 
extent of the Relevant Existing PLI Shares as aforesaid will not involve 
any diminution of liability in respect of the unpaid share capital. 

19.  The Transferee Company shall not be required to add the words “And 
Reduced” as a suffix to its name consequent upon such reduction. 

CLAUSE 20 – TREATMENT OF TAXES 

20.  The Amalgamation as contemplated in this Scheme would be 
completed in a manner so as to comply with the conditions relating to 
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‘amalgamation’ as specified under Section 2(1B) of the Income-tax 
Act, 1961. If any terms or provisions of the Scheme are found or 
interpreted to be inconsistent with the aforementioned provision of the 
Income-tax Act, 1961, including resulting from an amendment of law 
or for any other reason whatsoever, upto the Effective Date, the 
aforementioned provision of the Income-tax Act, 1961 shall prevail 
and the Scheme shall be modified by obtaining necessary directions 
from the NCLT to the extent necessary to comply with Section 2(1B) of 
the Income-tax Act, 1961 or re-enactment thereof. 

CLAUSES 23, 24, 25, 26, 27, 28, 29, 30 AND 31 – PROVISIONS 
RELATING TO THE TRANSFEROR COMPANY UNDER THE LAWS OF 
SINGAPORE 

23.  Insofar as the PLS Scheme is concerned: (a) the provisions of this Part 
III apply in addition to the other terms of this Scheme; (b) in the event 
of any inconsistency between the terms of Part III and the other terms 
of this Scheme, the terms of Part III shall prevail; and (c) this Part III 
shall be governed by the laws of Singapore. 

24.  The PLS Scheme is conditional upon each of the conditions set out in 
Clause 35.1 of this Scheme being satisfied or waived (as the case may 
be) in accordance this Scheme. 

25.  The PLS Scheme will become effective and binding on the Effective 
Date. 

26.  Upon the coming into effect of the Scheme and with effect from the 
Appointed Date, being the date on which the last of the conditions and 
matters referred to in Clause 35.1 of this Scheme have occurred or 
have been fulfilled or waived (as the case may be) in accordance with 
the Scheme, inter alia, the whole of the Undertaking shall be 
transferred to and vest in the Transferee Company in accordance with 
and pursuant to the provisions of Section 210 read with Section 212 of 
the Singapore Companies Act, the Singapore Court Order and 
Sections 1 and 2 of Part II of this Scheme, and other applicable 
provisions, if any, of the Singapore Companies Act. The Amalgamation 
of the Transferor Company into the Transferee Company will (a) have 
occurred and be effective under the laws of Singapore on and from the 
Appointed Date; and (b) be in compliance with the provisions of 
Section 34C of the Singapore Income Tax Act 1947 whereby the 
Amalgamation will meet the definition of a “qualifying 
amalgamation” as defined under Section 34C(2) of the Singapore 
Income Tax Act 1947. 

27.  Upon the Scheme becoming effective and with effect from the 
Appointed Date, each PLS Shareholder as at the Record Date shall be 
issued and allotted Scheme Shares in accordance with Section 3 of 
Part II of this Scheme. 

28.  From the Effective Date, the Relevant Existing PLI Shares shall stand 
cancelled in accordance with Section 4 of Part II of this Scheme, and 
each existing share certificate representing a former holding of PLS 
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Shares by the PLS Shareholders shall cease to be evidence of title of 
the PLS Shares represented thereby. 

29.  For the avoidance of doubt, the PLS Shareholders shall be deemed to 
have also approved the set-off of debit balance of the ‘Profit and Loss 
Account’ of the Transferee Company against the ‘Capital Reserve 
Account’ of the Transferee Company in the manner set out in Clause 
33 of Part IV of this Scheme as on the Appointed Date if this Scheme 
is approved by the PLS Shareholders at the meeting of the PLS 
Shareholders to be convened by the Singapore Court to approve this 
Scheme (including any adjournment thereof) in compliance with 
Section 210(3AB) of the Singapore Companies Act. 

30.  The Transferor Company shall take steps to effect its dissolution, 
without winding up, in accordance with the Singapore Court Order 
and any other applicable Singapore law as soon as practicable after 
the Effective Date. 

31.  In the event that the Singapore Court does not grant the Singapore 
Court Order sanctioning the Scheme under Section 210 read with 
Section 212 of the Singapore Companies Act, the Transferor Company 
and the Transferee Company shall discuss and collaborate in good 
faith to jointly modify, vary or withdraw this Scheme. 

CLAUSE 32 – ACCOUNTING TREATMENT 

32.1.  Upon the Scheme becoming effective: 

(a) the Transferee Company shall account for the Scheme in its 
books of account in accordance with the applicable 
accounting standards as notified under the provisions of the 
Indian Companies Act read with Rule 4 of the Companies 
(Indian Accounting Standards) Rules 2015 and generally 
accepted accounting principles; 

(b) the Transferee Company shall, upon the Scheme becoming 
effective, record the assets, liabilities and reserves of the 
Transferor Company in the books of accounts of the 
Transferee Company at the existing carrying amounts as per 
the separate financial statements of the Transferor Company 
and in the same form; 

(c) the Relevant Existing PLI Shares held by the Transferor 
Company in the Transferee Company shall stand cancelled 
and the equity share capital of the Transferee Company shall 
stand reduced to that extent; 

(d) the Transferee Company shall credit in its books of account 
under ‘Share Capital Account’, the aggregate face value of 
the Scheme Shares issued and allotted by it to the members of 
the Transferor Company in accordance with Clause 14; 

(e) the difference arising between the face value of the Scheme 
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Shares issued by the Transferee Company upon this Scheme 
becoming effective and the amount of share capital of the 
Transferor Company, as per the separate financial statements 
of the Transferor Company and difference arising from 
cancellation at face value of existing equity shares of the 
Transferee Company held by the Transferor Company and the 
value of such investment in separate financial statements of 
Transferor Company, shall be recorded in the ‘Capital 
Reserve Account’ (if credit) and should be presented 
separately from other capital reserves, or as revenue reserves 
(if debit) and if there are no reserves or inadequate reserves, 
to an amalgamation deficit reserve (if debit), with disclosure 
of its nature and purpose in the notes to the financial 
statements; 

(f) for removal of doubt it is clarified that to the extent there are 
inter-company loans, deposits or balances as between or 
amongst Transferor Company and Transferee Company, the 
obligations in respect thereof shall be cancelled and there 
shall be no liability in that behalf and corresponding effect 
shall be given in the books of account and records of 
Transferee Company for the reduction of any assets or 
liabilities as the case may be and there would be no accrual 
of interest or any other charges in respect of such inter-
company loans, deposits or balances, with effect from the 
Appointed Date; and 

(g) in case of any differences in accounting policy between the 
Transferor Company and the Transferee Company, the 
accounting policies followed by the Transferee Company will 
prevail.  

32.2.  The financial information in the financial statements of the Transferee 
Company in respect of prior periods should be restated as if the 
business combination had occurred from the beginning of the 
preceding period in such financial statements, irrespective of the 
actual date of the combination. However, if the business combination 
had occurred after that date, the prior period information shall be 
restated only from that date 

32.3.  Notwithstanding the above, the Transferee Board, is authorized to 
modify such accounting treatment so as to comply with applicable 
accounting standards and the clarifications/ guidance provided by the 
Institute of Chartered Accountants of India. 

CLAUSE 33 – SET-OFF OF DEBIT BALANCE OF ‘PROFIT AND LOSS 
ACCOUNT’ AGAINST ‘CAPITAL RESERVE ACCOUNT’ 

33.1.  Upon the Scheme becoming effective and with effect from the 
Appointed Date, the debit balance in the ‘Profit and Loss Account’ of 
the Transferee Company as on the Appointed Date shall stand adjusted 
against the balance in the ‘Capital Reserve Account’ of the Transferee 
Company (which will arise as per Clause 32 above). 
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33.2.  Further, Article 33 of the PLI AOA authorizes the Transferee 
Company to reduce its share capital, the capital redemption reserve 
account, or the share premium account in any manner and in 
accordance with the provision of the Indian Companies Act. 

33.3.  The adjustment of the debit balance of the ‘Profit and Loss Account’ 
of the Transferee Company against the ‘Capital Reserve Account’ of 
the Transferee Company (which will arise as per Clause 32 above) 
upon the Scheme becoming effective and with effect from the 
Appointed Date, and the consequent reduction of share capital of the 
Transferee Company to the extent of such adjustment: 

(a) shall only be an intra-head adjustment within the 
shareholders’ funds of the Transferee Company (between the 
debit balance in its ‘Profit and Loss Account’ and its ‘Capital 
Reserve Account’) and there shall be no change in the amount 
payable to the PLI Shareholders by the Transferee Company; 

(b) shall not affect the value held by the PLI Shareholders as such 
adjustment will only be a book entry in the balance sheet of 
the Transferee Company; 

(c) shall not change or impact the book value of the PLI Shares, 
the Transferee Company's net worth, equity capital structure 
and shareholding pattern; 

(d) shall not have any adverse impact on the creditors of the 
Transferee Company; and 

(e) shall be effected as an integral part of this Scheme and the 
same does not involve either a diminution of liability, or 
payment to any shareholder of any paid-up share capital. 

33.4.  All such adjustments of the debit balance of the ‘Profit and Loss 
Account’ of the Transferee Company against the ‘Capital Reserve 
Account’ of the Transferee Company, as set out above, shall be 
pursuant to and as an integral part of this Scheme per the provisions 
of Sections 230 to Section 232 of the Indian Companies Act pursuant 
to the order of the NCLT, and the provisions of Section 66 of the Indian 
Companies Act shall not apply to such capital reduction. To clarify, 
the order of the NCLT sanctioning the Scheme shall be deemed to be 
an order under the applicable provisions of the Indian Companies Act 
confirming such adjustment of the debit balance of the ‘Profit and Loss 
Account’ of the Transferee Company against the ‘Capital Reserve 
Account’ of the Transferee Company. 

33.5.  The approvals received from the PLI Shareholders pursuant to the 
provisions of Sections 230 to 232 of the Indian Companies Act under 
this Scheme shall be deemed to be sufficient approval(s) for giving 
effect to the provisions of this Clause 33 and no further resolution 
under Section 52 or 66 or any other applicable provisions of the Indian 
Companies Act would be required to passed separately. The said 
capital reduction will come into effect by the operation of law without 
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any further act or deed by the Transferee Company. For the avoidance 
of doubt, the Transferee Company shall not, nor shall be obliged to, 
(a) call for a separate meeting of its shareholders and/or creditors for 
obtaining their approval sanctioning this adjustment of the debit 
balance of the ‘Profit and Loss Account’ of the Transferee Company 
against the ‘Capital Reserve Account’ of the Transferee Company; or 
(ii) obtain any additional approvals / compliances under the 
provisions of the Indian Companies Act. 

33.6.  The order of the NCLT sanctioning this Scheme shall be considered to 
be a sanction of the adjustment of the ‘Capital Reserve Account’ of the 
Transferee Company against the debit balance of the ‘Profit and Loss 
Account’ of the Transferee Company as on the Appointed Date and no 
separate sanction under any other applicable provisions of the Indian 
Companies Act will be necessary. Further, the reduction of the share 
capital of the Transferee Company as aforesaid will not involve any 
diminution of liability in respect of the unpaid share capital. 

33.7.  The Transferee Company shall not be required to add the words “And 
Reduced” as a suffix to its name consequent upon such adjustment of 
the debit balance of the ‘Profit and Loss Account’ of the Transferee 
Company against the ‘Capital Reserve Account’ of the Transferee 
Company, and the consequent reduction of share capital of the 
Transferee Company to the extent of such adjustment. 

CLAUSE 34 – AMENDMENTS TO PLI MOA 

34.1.  As an integral part of Scheme, and, upon coming into effect of the 
Scheme, the authorized share capital of the Transferee Company shall 
stand suitably increased, without any further act, instrument or deed 
on the part of the Transferee Company for the purpose of the issuance 
and allotment of the Scheme Shares as per Clause 14, as on the 
Effective Date such that upon the effectiveness of the Scheme, the 
authorised share capital of the Transferee Company shall be 
INR 110,11,58,686 (Indian Rupees One Hundred Ten Crores Eleven 
Lakhs Fifty Eight Thousand Six Hundred Eighty Six only) divided into 
34,73,14,274 (thirty four crores seventy three lakhs fourteen thousand 
two hundred seventy four) equity shares of INR 1 (Indian Rupee One 
only) each and 75,38,44,412 (seventy five crores thirty eight lakhs 
forty four thousand four hundred twelve) compulsorily convertible 
preference shares of Rs. 1 (Indian Rupee One only) each. Clause 5 of 
the PLI MOA shall be altered as set out below, upon coming into effect 
of the Scheme and without any further act or deed: 

“5. The authorized share capital of the Transferee Company is 
INR 110,11,58,686 (Indian Rupees One Hundred Ten Crores Eleven 
Lakhs Fifty Eight Thousand Six Hundred Eighty Six only) divided into 
34,73,14,274 (thirty four crores seventy three lakhs fourteen thousand 
two hundred seventy four) equity shares of INR 1 (Indian Rupee One 
only) each and 75,38,44,412 (seventy five crores thirty eight lakhs 
forty four thousand four hundred twelve) compulsorily convertible 
preference shares of INR 1 (Indian Rupee One only) each.” 
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34.2.  Pursuant to this Scheme, the Transferee Company shall file the 
requisite forms with the Registrar of Companies for alteration of its 
authorized share capital. 

34.3.  The amendment pursuant to this Clause 34 shall become operative on 
the Scheme becoming effective by virtue of the fact that the 
shareholders of the Transferee Company, while approving the Scheme 
as a whole, have approved and accorded the relevant consents as 
required under the Indian Companies Act for amendment of the PLI 
MOA and shall not be required to pass separate resolutions under the 
applicable provisions of the Indian Companies Act. 

34.4.  It is hereby clarified that for the purposes of this Clause 34, the consent 
of the shareholders of the Transferee Company to the Scheme shall be 
deemed to be sufficient for the purposes of effecting the above 
amendment and increase in authorised share capital of the Transferee 
Company, and no further resolution under Section 13, Section 14, 
Section 42, Section 61, Section 62 and Section 64 of the Indian 
Companies Act or any other applicable provisions of the Indian 
Companies Act, would be required to be separately passed. 

CLAUSE 35 – SCHEME CONDITIONAL ON 

35.1  The Scheme is conditional upon and subject to: 

(a) the approval of the Scheme by the requisite majorities of the 
various classes of shareholders and/or creditors (where 
applicable) of the Transferee Company as required under the 
Indian Companies Act, or dispensation having been received 
from the NCLT in relation to conducting meeting(s) for 
obtaining such approval from the shareholders and/or 
creditors (where applicable) of the Transferee Company, and 
the requisite order of the NCLT being obtained in this regard; 

(b) the approval of the Scheme by the PLS Shareholders at the 
meeting of the PLS Shareholders to be convened by the 
Singapore Court to approve the Scheme and any adjournment 
thereof in compliance with Section 210(3AB) of the Singapore 
Companies Act; 

(c) the grant of the Singapore Court Order by the Singapore 
Court and such Singapore Court Order having become final; 

(d) the lodgement of the Singapore Court Order with the 
Accounting and Corporate Regulatory Authority of Singapore 
pursuant to Section 210(5) and Section 212(3) of the 
Singapore Companies Act; 

(e) the grant of the order sanctioning the Scheme in accordance 
with the Indian Companies Act by the NCLT and such order 
having become final; 

(f) a certified copy of the order of the NCLT sanctioning the 
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Scheme being filed with the Registrar of Companies; and 

(g) the receipt of all authorisations, consents, clearances, 
permissions and approvals as are necessary or required by 
either or both the Transferor Company and the Transferee 
Company or their respective shareholders under any and all 
applicable laws, from all Governmental Authorities (including 
from the Reserve Bank of India, as applicable), for or in 
respect of or in connection with the Amalgamation or the 
implementation of the Scheme. 

35.2  On the approval of the Scheme by the shareholders of the Transferee 
Company, in accordance with Section 230(1) of the Indian Companies 
Act, the shareholders of the Transferee Company shall be deemed to 
have also resolved and accorded all relevant consents under the 
Indian Companies Act to the extent the same may be considered 
applicable in relation to the Amalgamation set out in this Scheme and 
related matters. 

CLAUSE 38 – CHANGE IN CAPITAL STRUCTURE OF THE 
TRANSFEROR COMPANY AND TRANSFEREE COMPANY 

38.1.  Without prejudice to the generality of this Scheme, during the period 
between January 31, 2024 and up to and including the date of issuance 
and allotment of the Scheme Shares as per Clause Error! Reference 
source not found., neither the Transferor Company nor the Transferee 
Company shall make any change in its capital structure, whether by 
way of increase (including by issue of shares on a rights basis, private 
placement basis, issue of bonus shares) decrease, reduction, 
reclassification, sub-division or consolidation, re-organisation of 
share capital, or in any other manner which may, in any way, affect 
the issuance and allotment of the Scheme Shares as per Clause Error! 
Reference source not found., except under any of the following 
circumstances:  

(a) by the mutual written consent of the respective Transferor 
Board and the Transferee Board; or 

(b) as may be expressly permitted under this Scheme. 

38.2.  The Transferor Company, and if necessary, the Transferee Company, 
shall make the necessary filings and obtain such approvals, as may be 
required under Section 210 read with Section 212 of the Singapore 
Companies Act and any other applicable provisions of law, and for 
dissolution without winding up of the Transferor Company in 
accordance with the laws in Singapore. 

CLAUSE 39 – APPLICATIONS 

39.1.  The Transferee Company, and if necessary, the Transferor Company 
shall make all necessary applications and/or petitions under Section 
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230 to 232 read with Section 234, and other applicable provisions of 
the Indian Companies Act (as maybe necessary) to the NCLT, and 
ensure necessary compliance for deemed approval of Reserve Bank of 
India in accordance with Rule 25A(1) of the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 and 
pursuant to Rule 9 and other applicable rules of the Foreign Exchange 
Management (Cross Border Merger) Regulations, 2018 and seek 
orders for dispensing with or convening, holding and conducting of 
the meetings of the shareholders and creditors, as necessary, and for 
sanctioning this Scheme with such modifications as may be approved 
by NCLT, and for such other order or orders, as the NCLT may deem 
fit for carrying this Scheme into effect. 

39.2.  The Transferor Company, and if necessary, the Transferee Company, 
shall make the necessary filings and obtain such approvals, as may be 
required under Section 210 read with Section 212 of the Singapore 
Companies Act and any other applicable provisions of law, and for 
dissolution without winding up of the Transferor Company in 
accordance with the laws in Singapore. 

(iii) Consideration for the amalgamation of PLS into the Applicant Company 

Upon the Scheme becoming effective, in consideration for the amalgamation 
of PLS with the Applicant Company, the Applicant Company shall, without 
any further application, act or deed, issue and allot its equity shares and 
compulsorily convertible preference shares, on such terms as set out in the 
Applicant Company’s articles of association and/or any agreement with the 
holders of such instruments (if applicable), credited as fully paid-up to the 
extent indicated below, to the shareholders of PLS, whose names are recorded 
in the register of members of PLS on the Record Date in accordance with the 
Share Exchange Ratio. Further, the existing shareholding of PLS in the 
Applicant Company shall stand cancelled without any further act or deed 
immediately following the issuance of shares by the Applicant Company to the 
shareholders of PLS, pursuant to the Scheme, and the paid-up share capital of 
the Applicant Company shall stand reduced to that extent. 

(iv) Summary of the Valuation Report 

An independent valuation report dated February 08, 2024 has been issued to 
the Applicant Company and PLS by D&P India Advisory Services LLP (IBBI 
Registered Valuer Number IBBI/RV-E/05/2020/131) (“Valuation Report”) 
certifying the value of securities of the Applicant Company and recommending 
the Share Exchange Ratio in connection with the Scheme. The computation of 
the Share Exchange Ratio, as derived by D&P India Advisory Services LLP is 
tabulated below: 

(A) Applicant Company 

Method of Valuation Equity Shares (INR) 
Weight Low (in 

INR 
Million) 

High (in 
INR 

Million) 
Income Approach 25.0% 49,944.0 58,523.0 
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Method of Valuation Equity Shares (INR) 
Weight Low (in 

INR 
Million) 

High (in 
INR 

Million) 
(Discounted Cash Flow 
Method) 
Market Approach 
(Market Price) 

75.0% 114,850.0 129,780.0 

Concluded Equity Value  98,623.5 111,965.8 
Concluded Equity Value 
(Mid Point) 

105,294.6 

Number of Equity 
Shares Outstanding  

839,950,356 

Equity Value Per Share 
(in INR) 

125.4 

 
(B) PLS 

Method of Valuation Ordinary and Preference Shares 
(INR) 

Weight Low (in 
INR 

Million) 

High (in 
INR 

Million) 

Income Approach 
(Discounted Cash Flow 
Method) 

25.0% 69,979.0 81,505.0 

Market Approach 
(Market Price) 

75.0% 154,870.0 162,420.0 

Total Value of Ordinary 
and Preference Shares 

 133,647.3 142,191.3 

Concluded Value of 
Ordinary and 
Preference Shares  

137,919.3 

Concluded Value of 
Ordinary and 
Preference Shares (in 
USD Million) 

1,654.1 

Number of Equity 
Shares Outstanding  

8,650,917 

Equity Value Per Share 
(in INR) 

15,942.7 

 
The Share Exchange Ratio set out in the Valuation Report has been 
determined based on the Income Approach method and the Market 
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Approach method. 

Based, inter alia, on the aforesaid, the valuer has recommended the 
Share Exchange Ratio as:  

“For every 10,000 ordinary shares of PLS, 1,271,775 ordinary shares 
of the Applicant to be issued and allotted. 

For every 10,000 preference shares of PLS, 1,271,775 preference 
shares of the Applicant to be issued and allotted.” 

The recommendation of the Share Exchange Ratio in the Valuation 
Report has been approved by the Applicant Company Board and the 
PLS Board. 

The copy of the Valuation Report is available for inspection as set out 
in paragraph 8(e)(xi)(D) below. 

(v) Details of capital restructuring 

In terms of the Scheme, upon effectiveness of the Scheme, without any further 
application, act or deed, (A) the Relevant Existing PLI Shares (i.e., the equity 
shares of the Applicant Company held by PLS on the Appointed Date) shall 
stand cancelled and the paid-up share capital of the Applicant Company shall 
stand reduced to that extent; and (B) the Applicant Company shall issue and 
allot its equity shares and compulsorily convertible preference shares, on such 
terms as set out in the articles of association of the Applicant Company and/or 
any agreement with the holders of such instruments (if applicable), credited as 
fully paid-up to the extent indicated below, to the shareholders of PLS, whose 
names are recorded in the register of members of PLS on the Record Date (as 
defined in the Scheme) in accordance with the Share Exchange Ratio.  

Please refer to paragraph (c)(iii) and paragraph (d)(iii) above for additional 
details in this regard. 

(vi) Details of debt restructuring 

There is no debt restructuring either of the Applicant Company or PLS being 
undertaken pursuant to the Scheme. 

(vii) Summary of the Accounting Treatment 

Upon the Scheme becoming effective, the Applicant Company shall account 
for the Scheme in its books of account in accordance with the applicable 
accounting standards as notified under the provisions of the Companies Act, 
2013 read with Rule 4 of the Companies (Indian Accounting Standards) Rules 
2015 and generally accepted accounting principles. Please refer to Clause 32 
of the Scheme for more details. 

(viii) Rationale of the Scheme, and the benefit of the Scheme as perceived by the 
Applicant Company Board 

The primary purpose of this Scheme is to effect an amalgamation between PLS 
and the Applicant Company, on the terms set out therein (“Amalgamation”). 
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The Amalgamation of PLS into the Applicant Company would have the 
following benefits: 

(A) The Amalgamation is expected to achieve business synergies and more 
economies of scale. 

(B) The Amalgamation is expected to achieve cost savings from more 
focused operational efforts, rationalization and standardization of 
business processes by way of consolidation of PLS, the Applicant 
Company and their respective subsidiairies and related entities 
(collectively the “Group”). 

(C) The Amalgamation will lead to a reduction in overheads including 
administrative, statutory compliances and will improve efficiency and 
enable the Group to optimally allocate and utilize resources by 
avoiding duplication between India and Singapore. 

(D) The Amalgamation would enable the Applicant Company to use the 
combined managerial and operating strength of both, PLS and the 
Applicant Company, to build a wider capital and financial base as well 
as promote and secure overall growth of business. 

(E) The Amalgamation will result in the shareholders of PLS directly 
holding shares in the Applicant Company, which will lead to 
simplification of the shareholding structure and reduction of 
shareholding tiers and also demonstrate the direct commitment to, and 
engagement of, shareholders in India. 

(F) The Amalgamation is intended to rationalize the business operations 
and activities of PLS and the Applicant Company, to utilize the 
potential for growth, diversification and for optimization of costs and 
resources. 

(G) The Amalgamation would result in consolidation and simplification of 
the overall group structure, to enable more efficient management, 
control and operational excellence of its various businesses. 

(ix) Investigation or proceedings, if any, pending against the Applicant Company 
and PLS under the Act: 

No investigation or proceedings have been instituted or are pending in relation 
to (A) the Applicant Company under the Act; and/ or (B) PLS under the 
Singapore Companies Act or the Act.  

(x) Shareholding Pattern: 

The pre-Scheme and post-Scheme shareholding patterns of the Applicant 
Company, and the pre-Scheme shareholding pattern of PLS are attached at 
Annexure V. 

(xi) Details of availability of the following documents for obtaining extracts from 
or making or obtaining copies 

The following documents will be available for obtaining extract from or for 
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making or obtaining copies of or for inspection by the members and creditors 
of the Applicant Company at its registered office at Unit No. 408, 4th Floor, 
Time Tower, MG Road DLF QE, Gurugram,  Haryana, India 122002 and also 
at the corporate office of the Company at Candor TechSpace, 4th and 5th Floor, 
Tower-6, Plot No. B-2, Sector 62, Noida, Uttar Pradesh 201301, India between 
11 a.m. to 1 p.m. on all days except Saturday, Sunday and public holidays up 
to and including the date of the Meeting. It is clarified that, notwithstanding 
anything to the contrary in the preceding sentence, all documents referred to 
below will also be available for inspection on the date of the Meeting until the 
conclusion of the Meeting at the Applicant Company’s registered office and 
corporate office. 
If any equity shareholder wishes to physically inspect the documents at the 
registered office of the Applicant Company, copies of the below documents 
will be made available free of charge to such equity shareholder who may 
require the same, within a day of the receipt of requisition. For this purpose, 
an email may be sent to cosecy@pinelabs.com with the subject line “Pine Labs 
Private Limited – NCLT convened meeting”. 
 

(A) Certified copy of the order passed by the Chandigarh Bench of the 
NCLT in C.A. (CAA) NO. 06/CHD/HRY OF 2024, dated August 12, 
2024 directing the Applicant Company to convene a meeting of the 
equity shareholders and unsecured creditors;  

(B) Copy of the Scheme; 

(C) Copies of the memorandum of association and articles of association 
of the Applicant Company and copy of the constitution of PLS; 

(D) Valuation Report; 

(E) Copies of the latest audited financial statements (both standalone as 
well as consolidated) of the Applicant Company as on March 31, 2024,  
audited consolidated financial statements of PLS as on March 31, 2023 
and un-audited consolidated financial statements of PLS as on March 
31, 2024;  

(F) Register of shareholding of the directors in the Applicant Company 
and corresponding register maintained by PLS under applicable law in 
Singapore; 

(G) Auditor’s certificate dated February 12, 2024 issued to the Applicant 
Company and auditor’s certificate dated February 13, 2024 issued to 
PLS to the effect that the accounting treatment, if any, proposed in the 
Scheme for the Applicant Company and PLS is in conformity with the 
Accounting Standards prescribed under Section 133 of the Act. 

(H) Copy of Form No. GNL-1 filed by the Applicant Company with the 
Registrar of Companies, Delhi and Haryana, New Delhi, along with 
challans, evidencing filing of the Scheme. 

(xii) Details of approvals, sanctions or no-objection(s) from regulatory or any 
other governmental authorities required, received or pending in relation to 
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the Scheme 

(A) The Scheme was filed by the Applicant Company with the Chandigarh 
Bench of the NCLT on February 17, 2024 and the Chandigarh Bench 
of NCLT has given directions to convene Meeting(s) vide an Order 
dated August 12, 2024. 

(B) The Scheme is subject to approval by majority of persons representing 
three-fourth in value of the unsecured creditors and equity 
shareholders, of the Applicant Company, voting electronically, in 
terms of Sections 230-232 read with Section 234 of the Act. 

(C) The Scheme has been approved by the shareholders of PLS at the 
meeting of the shareholders of PLS on April 22, 2024, as directed by 
the Singapore Court in compliance with Section 210 (3AB) of the 
Singapore Companies Act,  and the Scheme has been sanctioned by 
the Singapore Court vide order dated May 09, 2024. 

(D) The Scheme is subject to the receipt of all authorisations, consents, 
clearances, permissions and approvals as are necessary or required by 
either or both PLS and the Applicant Company or their respective 
shareholders under any and all applicable laws, from all governmental 
authorities (including from the Reserve Bank of India, as applicable), 
for or in respect of or in connection with the Amalgamation or the 
implementation of the Scheme.  

(E) The Scheme is subject to receipt of all other authorisations, consents, 
clearances, permissions and approvals as are set out in Clause 35 of 
the Scheme.  

 
Dated at this 23rd day of August 2024 
 
Sd/- 
 
Indresh Kumar Gupta 
Director 
DIN: 07488823 
 
 
Pine Labs Private Limited 
Registered Office 
Unit No. 408, 4th Floor, Time Tower, 
MG Road DLF QE, Gurugram, 
Haryana, India 122002 
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Pine Labs Limited 

SCHEME OF ARRANGEMENT 

AMONGST 

(Company Registration No. 2013 l 9166R) 

AND 

Pine Labs Private Limited 
(Corporate Identification No. U67100HR1998PTC113312) 

AND 

their respective shareholders 

.... Transferor Company 

... . Transferee Company 

UNDER SECTION 210 READ WITH SECTION 212 OF THE COMPANIES ACT 1967 OF 
SINGAPORE, SECTIONS 230 TO. 232 OF THE COMPANIES ACT, 2013 OF [NDJA 
READ WITH SECTION 234 OF THE COMPANIES ACT, 2013 OF INDIA AND OTHER 
APPLICABLE PROVISIONS OF THE COMPANIES ACT 1967 OF SINGAPORE, THE 
COMPANIES ACT, 2013 OF INDIA AND RULES THEREUNDER 

PART I - GENERAL 

I. Pine Labs Limited is a public company limited by shares incorporated in Singapore 
pursuant to and in accordance with the Singapore Companies Act (as defined hereinafter), 
having its registered. office at 38 Beach Road, #29-11, South Beach Tower, Singapore, 
189767 (the "Transferor Company"). The Transferor Company is a holding company 
and its subsidiaries are primarily engaged in the business of providing software and /or 
technology solutions for customers, including but not limited to, technology for digital 
payments, loyalty programs, business software applications, prepaid instruments and 
other ancillary services. The Transferee Company (as defined hereinafter) is a subsidiary 
of the Transferor Company and is engaged in the businesses as described hereinafter. 

II. Pine Labs Private Limited is a private limited company originally incorporated under the 
Companies Act, 1956 and continuing its existence under the Indian Companies Act (as 
defined hereinafter), and having its registered. office at Unit No. 408, 4th floor, Time 
Tower, MG Road DLF QE, Gurgaon, Haryana 122002 (the "Transferee Company''). 
The Transferee Company is primarily engaged in the business of providing software and 
technology solutions, including but not limited to, technology for digital payments, 
loyalty programs, prepaid instruments, business software applications and-other ancillary 
services. 

RATIONALE AND PURPOSE OF THE SCHEME 

A. The primary purpose of this Scheme (as defined hereinafter) is to effect an Amalgamation 
(as defined hereinafter) between the Transferor Company and the Transferee Company, 
as described in further detail below. 

B. The Amalgamation of the Transferor Company into the Transferee Company would have 
the following benefits: 

(i) The Amalgamation is expected to achieve business synergies and more 
economies of scale. 
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(ii) The Amalgamation is expected to achieve cost savings from more focused 
operational efforts, rationalization and standardization of business processes by 
way of consolidation of the Group ( as defined hereinafter). 

(iii) The Amalgamation will lead to a reduction in overheads including administrative, 
statutory compliances and will improve efficiency and enable the Group to 
optimally allocate and utilize resources by avoiding duplication between India 
and Singapore. 

(iv) The Amalgamation would enable the Transferee Company to use the combined 
managerial and operating strength of both, the Transferor Company and the 
Transferee Company, to build a wider capital and financial base as well as 
promote and secure overall growth of business. 

(v) The Amalgamation will result in the shareholders of the Transferor Company 
directly holding shares in the Transferee Company, which will lead to 
simplification of the shareholding structure and reduction of shareholding tiers 
and also demonstrate the direct commitment to, and engagement of, shareholders 
in India. 

(vi) The Amalgamation is intended to rationalize the business operations and 
activities of the Transferor Company and Transferee Company, to utilize the 
potential for growth, diversification and for optimization of costs and resources. 

(vii) The Amalgamation would result in consolidation and simplification of the overall 
group structure, to enable more efficient management, control and operational 
excellence of its various businesses. 

C. In view of the above, it is proposed that the Transferor Company be amalgamated with 
the Transferee Company, pursuant to which the Transferor Company will cease to exist as 
a separate legal entity under the Singapore Compawes Act, and shall be deemed to be 
dissolved without winding up for the pwposes of the Singapore Companies Act. 

D. The Amalgamation of the Transferor Company wi1h the Transferee Company pursuant to 
this Scheme shall take place with effect from the Appointed Date (as defined hereinafter). 

E. The Amalgamation of the Transferor Company with the Transferee Company in 
accordance with this Scheme will be in compliance with the provisions of Sections 230 to 
232 read with Section 234 and other relevant provisions of the Indian Companies Act and 
Section 2(1B) of the Income-tax Act, 1961, such that: 

(i) all the assets / properties of the Transferor Company, immediately before the 
Amalgamation, shall become the property of the Transferee Company, by virtue 
of the Amalgamation; 

(ii) all the liabilities of the Transferor Company, immediately before the 
Amalgamation, shall become the liabilities of the Transferee Company, by virtue 
of the Amalgamation; and 

(iii) all shareholders holding shares in the Transferor Company as on the Record Date 
(as defined hereinafter) shall become shareholders of the Transferee Company by 
virtue of the Amalgamation. 

F. Further, the Transferee Company has significant debit balance in its •Profit and L 
Account'. With effect from the Appointed Date and upon coming into effect of t 
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Scheme, as an integraJ part of the Scheme and consequential to the Amalgamation, it is 
proposed to adjust the debit balance in the 'Profit and Loss Account' as on the Appointed 
Date against the balance in the ' Capital Reserve Account' (which will arise on account of 
the Amalgamation in accordance with Clause 32 in Part IV of this Scheme) under the 
head the 'Reserves and Surplus' in order to accurately and fairly reflect the liabilities of 
the Transferee Company in its books of accounts. This adjustment will ensure the 
Transferee Company to reflect its true financial position which would benefit the 
shareholders as it would yield better results and value. Further, the adjustment to the 
'Capital Reserve Account' does not involve any financial outlay and therefore would not 
affect the ability or liquidity of the Transferee Company to meet its obligations/ 
commitments or have any adverse impact on the creditors of the Transferee Company. 

G. Accordingly, this Scheme provides for the Amalgamation of the Transferor Company 
with the Transferee Company, reduction of the equity share capital of the Transferee 
Company to the extent of the Relevant Existing PLI Shares (as defined hereinafter) held 
by the Transferor Com_pany in the Transferee Company, set-off of the debit balance of the 
'Profit and Loss Account' of the Transferee Company against the 'Capital Reserve 
Account' of the Transferee Company and the consequent reduction of share capital of the 
Transferee Company to the extent of such adjustment and various other matters 
consequential to or otherwise integrally connected with the above pursuant to Sections 
230 to 232 read with Section 234 and other relevant provisions of the Inclian Companies 
Act, and Section 210 read with Section 212 aIJtd other relevant provisions of the Singapore 
Companies Act, in the manner provided for in this Scheme. 

H. This Scheme bas been drawn up to comply with the conditions relating to 
"amalgamation" as specified under Section 2(lB) of the Income-tax Act, 1961. If any 
term or provision of the Scheme is found or interpreted to be inconsistent with the said 
provisions, including resulting from an amendment of law or for any other reason 
whatsoever, the Scheme may be modified in the manner provided in this Scheme to the 
extent determined necessary to comply with Section 2(1B) of th.e Income-tax Act, 1961. 
Such modification will however not affect other parts of the Scheme. 

L The Amalgamation of the Transferor Company with the Transferee Company in 
accordance with this Scheme will be in compliance with the provisions of Section 210 
read with Section 212 of the Singapore Companies Act, Sections 230 to 232 read with 
Section 234 of the Indian Companies Act and other relevant provisions of the Singapore 
Companies Act and/or the Indian Companies Act. Upon the effectiveness of the Scheme, 
inter alia: 

(i) the whole of the undertaking and of the property and liabilities of the Transferor 
Company shall b~ transferred to and vest in the Transferee Company; 

(ii) any legal proceedings pending by or against the Transferor Company shall be 
continued by or against the Transferee Company; 

(iii) the Scheme Shares (as defined hereinafter) shall be allotted and issued to each of 
the PLS Shareholders (as defined hereinafter) whose names are recorded in the 
register of members of the Transferor Company on the Record Date; 

(iv) the Transferor Company shall be dissolved, without winding up; and 

(v) the debit balance of the 'Profit and Loss Account' of the Transferee Company 
shall be set-off against the 'Capital Reserve Account' of the Transferee 
Company. 
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J. The Transferee Board (as defined hereinafter) and the Transferor Board (as defined 
hereinafter) believe that this Scheme is commercially viable, feasible, fair, and reasonable 
and in interest of the Transferee Company, the Transferor Company and their respective 
subsidiaries and related entities (collectively, the "Group"), including the customers, 
employees, shareholders, creditors and all o:her stakeholders of the Transferee Company 
and the Transferor Company. 

K. This Scheme is divided into the following parts: 

(i) Part I, which deals with the introduction, rationale and objectives of the Scheme, 
definitions and interpretation, and sets out the share capital of the Transferor 
Company and the Transferee Company; 

(ii) Part Il, which deals with the Amalgamation of the Transferor Company with the 
Transferee Company and the reduction of share capital of the Transferee 
Company to the extent of the Relevant Existing PLI Shares; 

(iii) Part m, which deals with the provisions relating to the Transferor Company 
under the laws of Singapore; and 

(iv) Part IV, which deals with the accounting treatment, adjustment of the debit 
balance in the 'Profit and Loss Account' against the 'Capital Reserve Account' 
and the consequent reduction of share capital of the Transferee Company to the 
extent of such adjustment, dissolution without winding up of the Transferor 
Company and other general terms and conditions applicable to this Scheme. 

1. De(i11itio11s and /11terpretatio11 

I.I In the Scheme, unless repugnant to the meaning or context thereof, the following 
expressions shall have the following meanings: 

1.1.1 "Amalgamation" means the amalgamation of the Transferor Company with the 
Transferee Company in accordance with this Scheme as described in paragraph I of Part I 
hereof; 

1.1.2 "Appointed Date" means the Effective Date; 

l.1.3 "Effective Date" means the last of the dates on which all the conditions and matters 
referred to in Clause 35.1 of the Scheme have occurred or have l?een fulfilled or waived 
(as the case may be) in accordance with this Scheme. References in this Scheme to date of 
'coming into effect of the Scheme' or 'effectiveness of the Scheme' or the 'Scheme 
coming into effect' shall be construed as references to the Effective Date; 

1.1.4 "Encumbrance" means any options, pledge, mortgage, lien, security, interest, claim, 
charge, pre-emptive right, easement, limitation, attachment, restraint or any other 
encumbrance of any kind or nature whatsoever, and the term "Encumbered" shall be 
construed accordingly; 

1.1.5 "Funds" shall have the meaning assigned to it in Clause 9 .5; 

1.1 .6 "Governmental Authority" means any applicable central, state or local govemtnent, 
legislative body, regulatory or adm.inistrative authority, agency or commission including a 
stock exchange or any court, tribunal, board, bureau, instrumentality, judicial or arbitral 
body in India, Singapore or any other country where the Transferor Company or 
Transferee Company conduct their business; 
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1.1.7 "Indian Companies Act" means the (Indian) Companies Act, 2013, and shall include any 
statutory modifications, re-enactment or amendments thereof for the time being in force 
and the rules and/or regulations framed thereunder; 

1.1.8 "Intellectual Property" includes but are not limited to patents, trademarks, service 
marks, copyright, know-how, design rights, database rights, rights in software, rights in 
designs and inventions, trade secrets, confidential information, trade and business names 
and brands, internet domain names, any application (whether pending, in process or 
issued) for any of the foregoing and any other industrial, intellectual property or protected 
right similar to the foregoing (whether registered, registrable or unregistered) in any 
country and in any form, media, or technology now known or later developed which has 
been used or intended to be used; 

1.1.9 "Lakh" shall mean a unit of measurement equivalent to hundred thousand; 

1.1. l 0 "Liabilities" shall have the meaning assigned to it in Clause 7.1; 

1.1.11 "NCLT" means the Chandigarh Bench or any other jurisdictional bench of the National 
Company Law Tribunal and / or the National Company Law Appellate Tribunal 
("NCLAT") as constituted and authorized as per the provisions of the Indian Companies 
Act for approving any scheme of arrangement, compromise or reconstruction of 
companies under Sections 230 to 232 read with Section 234 of the fndian Companies Act 
and shall include, if applicable, such other forum or authority as may be vested with the 
powers of a tribunal for the purposes of Sections 230 to 232 read with Section 234 of the 
Indian Companies Act as may be applicaQle; 

1.1.12 "PLI AOA" means the articles of association of the Transferee Company, as amended 
from time to time; 

1.1.13 "PLI ESOP" shall have the meaning assigned to it in Clause 9.3; 

1.1.14 "PLI MOA" means the memorandum of association of the Transferee Company, as 
amended from time to time; 

1.1.15 "PLI Shares" means the shares in the p~id-up capital of the Transferee Company; 

1.1.16 "PLI Shareholders" means persons who are registered as holders of PLI Shares in the 
register of members of the Transferee Company; 

1.1 .17 "PLS Employees" mean the employees, if any, of the Transferor Company, as on the 
Effective Date; 

1.1.18 «PLS ESOP" shall have the meaning assigned to it in Clause 9.3; 

1.1.19 "PLS Scheme" means the scheme of arrangement referred to in paragraph (ii) of the 
definition of "Scheme", being this Scheme to be proposed by the Transferor Company to 
the PLS Shareholders pursuant to Section 210 read with Section 212 and other applicable 
provisions, if any, of the Singapore Companies Act; 

1.1.20 "PLS Shares" means the shares in the paid-up capital of the Transferor Company; 

1.1.2 J "PLS Shareholders" means persons who are registered as holders of PLS Shares in the 
register of members of the Transferor Company; 

1.1.22 "Relevant Existing PLI Shares" shall have the meaning assigned to it in Clause 14.2· 
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1.1.23 "Record Date" means the date to be fixed by the Transferor Board for the purpose of 
determining the PLS Shareholders to whom the Scheme Shares shall be. issued and 
allotted in accordance with Clause 14; 

1.1.24 "Registrar of Companies" means the Registrar of Companies, Chandigarh; 

1.1.25 "Scbeme"lor "Scheme of Arrangement" means, where the context so requires: (i) this 
scheme of amalgamation pursuant to the provisions of Sections 230 to Section 232 read 
with Section 234 and other applicable provisions, if any, of the Indian Companies Act, 
and (ii) this scheme of arrangement pursuant to Section 210 read with Section 212 and 
other applicable provisions, if any, of the Singapore Companies Act, in accordance w:itb 
the tenns provided herein; and in the case of each of (i) and (ii), in its present form or as 
amended or with any modification(s) approved or imposed or directed by the NCLT or 
any other Governmental Authorities, to effect the Amalgamation and other matters 
consequential or otherwise integrally connected with the Amalgamation; 

1.1.26 "Singapore Companies Act" means the Companies Act 1967 of Singapore; 

1.1.27 "Singapore Court" means the General Division of the High Court of the Republic of 
Singapore or, in the event of an appeal, the Appellate Division of the High Court of the 
Republic of Singapore or the Court of Appeal of the Republic of Singapore (as may be 
applicable); 

l. l .28 "Singapore Court Order" means the order of the Singapore Court sanctioning the 
Scheme under Section 210 read with Section 212 of the Singapore Companies Act; 

1.1.29 "Transferee Board" means the board of directors of the Transferee Company, in office 
at the relevant time, and shall include a committee duly constituted and authorized by the 
directors of the Transferee Company; 

1.1.30 "Transferee Company" shall have the meaning assigned to it in paragraph B of Part I; 

1.1.31 "Transferor Board" means the board of directors of the Transferor Company, in office 
at the relevant time, and shalJ include a committee duly constituted and authorized by the 
directors of the Transferor Company; 

1.1.32 "Transferor Company" shall have the meaning assigned to it in paragraph A of Part I; 

1.1 .33 "Transferor Group" means the Transferor and its (direct or indirect) subsidiaries, other 
than the Transferee Company and its (direct or indirect) subsidiaries "Transferor Group 
Company" means any l (one) ofth~m; and 

I .1.34 "Undertaking" means al1 the businesses, undertakings, properties, liabilities and entire 
business of the Transferor Company as a going concern, including, without limitation: 

(a) 

(b) 

the shares, securities or other ownership interest held by the Transferor Company 
in each Transferor Group Company; 

all the assets and properties including fixed assets (whether movable or 
immovable, tangible or intangible, present, or future of whatsoever nature), 
including patents, copyrights, designs and all other intellectual property rights, 
tenancies in relation to offices or premis,:s, software licenses, computer programs, 
etc., investments and current assets of the Transferor Company, in each case, 
wherever situated; 
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(c) all pennits, quotas, rights, entitlements and other licences, bids, tenders, letters of 
intent, expressions of interest, memoranda of understanding or similar 
instruments (whether vested or potential and whether under agreements or 
otherwise), pennissions, approvals, consents, subsidies, income tax benefits and 
exemptions, all other rights including sales tax deferrals and exemptions and 
other benefits (in each case including the benefit of any applications made 
therefor), receivables, and liabilities related thereto, rights to use and avail of 
telephones, telexes, facsimile connections and installations, utilities, electricity 
and other services; 

(d) provisions and benefits of all agreements, contracts and arrangements and all 
other interests in connection with or relating to the Transferor Company 
(including indemnities given for the benefit of the Transferor Company), 
insurance claims receivables, incentives, credits, rights, easements, privileges, 
liberti~s and advantages of whatsoever nature and wheresoever situate belonging 
to or in the ownership, power or possession and in the control of or vested in or 
granted in favour of or enjoyed by the Transferor-Company and or in connection 
with or relating to the Transferor Company; 

(e) all the Liabilities of the Transferor Company, whether provided for or not in the 
• books of account or disclosed in the balance sheet of the Transferor Company; 

(f) all benefits and obligations under the contracts, deeds, bonds, agreements, 
schemes, arrangements and other instruments of any nature of the Transferor 
Company; 

(g) all books, records, files, papers, process infonnation and drawings, manuals, data, 
catalogues, quotations, sales and advertising material, lists of present and former 
customers and suppliers, other customer information, and all other records and 
docruments, whether in physical or electronic fonn relating to business activities 
and operations of the Transferor Company; 

(h) all PLS Employees, if any; and 

(i) all Intellectual Property existing in the Transferor Company as at the Effective 
Date. • 

1.2 References to Clauses, sub-Clauses and Recitals, unless otherwise provided, are to 
clauses, sub-clauses and recitals of and to this Scheme. 

1.3 The headings herein shall not affect the construction of this Scheme. 

1.4 Unless the context otherwise requires, reference to any law or to any provision thereof 
shall include references to any such law or to any provision thereof as it may, after the 
date hereof, from time to time, be amended, supplemented or re-enacted, or to any law or 
any provision which replaces it, and any reference to a statutory provision shall include 
any subordinate legislation made from time to time under that provision. 

1.5 The singular shall include the plural and vice versa; and references to one gender include 
all genders. 

1.6 Any phrase introduced by the terms "including", ''include", "in particular'' or any similar 
expression shall be construed as illustrative and shall not limit the sense of the words 
preceding those terms. 
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1.7 Reference to a person includes any individual., fum, body corporate (whether incorporated 
or not), Governmental Authority, or any joint venture, association, partnership, works 
council or employee representatives body (whether or not having separate legal 
personality). 

2. Share Capital 

2.1 Transferor Co111.pa11v 

2.1.l The share capital structure of the Transferor Company as at January 31, 2024, is as set out 
below: -

A. Issued Share Capital Amount in USD 
1,853,158 ordinary shares I 08,993,968.04 
5,927,500 preference Sha.res 622,585 659.395408 

Total 73 l,579,627.435408 

B. Paid-up Share Capital Amount hi USD 
1,853,158 ordinary sh.ares 108 993,968.04 
5,927,500 preference sl'iares 622,585,659.39 5408 

Total 73 l.579,627.435408 

As on January 31, 2024, the Transferor Company has 8, 70,259 (eight lakhs seventy 
thousand two hundred fifty nine) stock options under the PLS ESOP, the exercise of 
which may result in an increase in its issued and paid-up capital from time to time. The 
total number of shares that can be issued including under the PLS ESOP basis the 
current number of slack options shall not exceed 10. 06% {ten point zero six per cent) of 
the issued share capital of the Transferor Company. 

2.1.2 The PLS Shares are currently not listed on any stock exchange. 

2.2 Tra11sferee Co111pa11v 

2.2. l The share capital structure of the Transferee Company as at January 31, 2024, is as under: 

A. Authorised Share Capital Amount in INR 
842,866,330 equity shares of face value of INR 1 (Indian Rupee 842,866,330 
One only) each 

Total 842,866,330 

B. Issued and Subscribed Share Capital Amount in INR 
Issued Share Capital 
839,950,356 equity shares of face value of INR 1 (Indian Rupee 839,950,356 
One only) each fully paid-up 
Subscribed Share Capital 
839,950,356 equity shares of face value of INR 1 (Indian Rupee 839,950,356 
One only) each fully paid-up 

C. Paid-up Share Capit.al Amount in INR 
839,950,356 equity shares of face value ofINR !(Indian Rupee 839,950,356 
One only) each fully paid-up 

Total 839,950,356 

2 2.2 The PLI Shares are currently not listed on any stock exchange. 
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2.3 Cha11ges i11 Capital o(tl,e Transferor Compa11v a11d Tra11s/eree Compa11v 

If (other than on account of issuance of Scheme Shares pursuant to Clause 14) any new 
PLS Shares or PLI Shares are allotted and issued, or any transfer of PLS Shares or PLI 
Shares is effected, during the period between December 05, 2023 and up to and including 
the date on which the Scheme Shares are issued, such issuance or transfer of PLS Shares 
and/or PLI Shares (as the case may be) shall be conditional upon the relevant allotee or 
transferee (as the case may be) agreeing in writing to be bound by and subject to the terms 
of the Scheme (in a fonn acceptable to the Transferor Company and the Transferee 
Company). 

3. Effective Date a11d Operalive Date of tl,e Scl,eh1e 

The Scheme will be effective and operative from the Effective Date. 
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PART II - AMALGAMATION OF TIIE TRANSFEROR COMPANY WITH THE 
TRANSFEREE COMPANY 

Section 1 - 'lransfer 

4. Upon the coming into effect of the Scheme and with effect from the Appointed Date, the 
Undertaking shall, pursuant to the provisions of Sections 230 to 232 read with Section 
234 and other applicable provisions, if any, of the Indian Companies Act, be and stand 
transferred to and vested in and/or be deemed to have been transferred to and vested in the 
Transferee Company, as a going concern in accordance with Section 2(1 B) and other 
applicable provisions of the Income-tax Act, 1961, without any further act, instrument, 
deed, matter or thing so as to become, as and from the Appointed Date, the undertaking 
of the Transferee Company, by virtue of and in the manner provided in this Scheme. 

5. Trausfer of Assets/ Properties 

5.1 Without prejudice to the generality of Clause 4 above, upon the coming into effect of the 
Scheme and with effect from the Appointed Date, all the estate, assets, properties 
(including investments in shares, securities, stocks, bonds, limited liability company 
interests), rights, claims, title, interest and authorities including accretions and 
appurtenances comprised in the Undertaking of whatsoever nature and where so ever 
situate, whether or not included in the books of the Transferor Company, and all assets 
and properties, which are acquired by the Transferor Company prior to the Effective Date, 
shall, under the provisions of Sections 230 to 232 read with Section 234 of the Indian 
Companies Act and all other applicable provisions of applicable law, if any, without any 
further act, deed or instrument, cost or charge and without any notice or other intimation 
to any third party for the transfer of the same, be and stand transferred to and vested in the 
Transferee Company and/or be deemed to be transferred to and vested in the Transferee 
Company as a going concern so as to become, as and from the Appointed Date, the estate, 
assets, properties (including investments in shares, securities, stocks, bonds, limited 
liability company interests), rights, claims, title, interest and authorities of the Transferee 
Company, subject to the provisions of this Scheme in relation to Encumbrances in favour 
of banks and/or fmancial institutions. 

5.2 Without prejudice to the provisions of Clause 5.1 above, in respect of such of the assets 
and properties of the Transferor Company comprised in tpe Undertaking which are 
movable in nature (including shares, securities, stocks, bonds, limited liability company 
interests) or incorporeal property or are otherwise capable of transfer by delivery or 
possession, or by endorsement and/or delivery, the same shall stand so transferred by the 
Transferor Company upon the coming into effect of the Scheme, and shall, become the 
assets and property of the Transferee Company with effect from the Appointed Date 
pursuant to the provisions of Sections 230 to 232 read with Section 234 of the Indian 
Companies Act and all other applicable provisions of applicable law, if any, without 
requiring any deed or instrument of conveyance, cost or charge and without any notice or 
other intimation to any third party for transfer of the same, subject to the provisions of 
this Scheme in relation to Encumbrances in favour of banks and/or financial institutions. 

5.3 In respect of such of the assets and properties belonging to the Transferor Company and 
forming a part of the Undertaking (other than those referred to in Clause 5.2 above) 
incJuding sundry debtors, receivables, bills, credits (including tax credits), loans and 
advances, if any, whether recoverable in cash or in kind or for value to be received, 
earnest money and deposits with any government, quasi government, local or other 
authority or body or with any company or other person, the same shall stand transferred to 
and vested in the Transferee Company and/or deemed to have been transferred to and 
vested in the Transferee Company, without any further act, instrument or deed, cost or 
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charge and without any notice or other intimation to any third party, upon the coming into 
effect of this Scheme and with effect from the Appointed Date pursuant to the provisions 
of Sections 230 to 232 read with Section 234 of the Indian Companies Act and all other 
applicable provisions of applicable law, if any. Without prejudice to the generality of the 
foregoing sentence, it is clarified that any bank accounts held by the Transferor Company 
with any person or body including without limitation any bank, local and other authority 
and bodies in Singapore shall be closed and the cash, cash equivalent, receivables, bank 
balances, deposits and funds, if any, shall be transferred to and vested in the Transferee 
Company and/or deemed to have been transferred to and vested in the Transferee 
Company upon the coming into effect of this Scheme and with effect from the Appointed 
Date. 

5.4 All the licenses, permits, entitlements, approvals, peanissions, registrations, incentives, 
tax deferrals, exemptions and benefits, subsidies, tenancy rights, liberties, special status 
and other benefits or privileges enjoyed or conferred upon or held or availed of, by the 
Transferor Company and all rights and benefits that have accrued or which may accrue to 
the Transferor Company, whether on, before or after the Appointed Date, income tax 
benefits and exemptions, all other rights, exemptions and benefits including those 
acquired by the Transferor Company on or after the Appointed Date, shall, under the 
provisions of Sections 230 to 232 read with Section 234 of the Indian Companies Act and 
all other applicable provisions of law, if any, without any .further act, instrument or deed, 
cost or charge and without any notice or other intimation to any third party for transfer of 
the same, on coming into effect of the Scheme and with effect from Appointed Date, be 
and stand transferred to and vest in and/or be deemed to be transferred to and vested in 
and be available to the Transferee Company so as to become licenses, permits, 
entitlements, approvals, permissions, registrations, incentives, tax deferrals, exemptions 
and benefits, subsidies, liberties, special status and other benefits or privileges of the 
Transferee Company and shall remain valid, effective and enforceable on the same terms 
and conditions. 

5.5 All the rights, remedies, claims and rights of action of the Transferor Company against 
third parties shall, pursuant to Sections 230 to 232 read with Section 234 of the Indian 
Companies Act, without any further act, instrument or deed, cost or charge and without 
any notice or other intimation to any third party for transfer of the same, be and deemed 
to be rights, remedies, claims and rights of action of the Transferee Company upon the 
coming into effect of the Scheme and with effect from the Appointed Date. 

5,6 No additional stamp duty shall be payable on the transfer of such properties (including 
shares and other investments) upon its transfer and vesting in Transferee Company other 
than any stamp duty payable pursuant to the Scheme and as determined in accordance 
wi'th applicable law. 

6. Co11tracts1 Deeds etc. 

6.1 Upon the corning into effect of this Scheme and with effect from the Appointed Date, and 
subject to the provisions of this Scheme, all contracts, deeds, bonds, agreements, 
schemes, arrangements and other instruments of whatsoever nature, to which the 
Transferor Company is a party or to the benefit of which the Transferor Company may be 
eligible for, and which are subsisting or have effect immediately before the Effective 
Date, shall, under the provisions of Sections 230 to 232 read with Section 234 of the 
Indian Companies Act and all other applicable provisions of law, if any, without any 
further act, instrument or deed, cost or charge and without any notice or other intimation 
to any third party, continue in full force and effect on or against or in favour, as the case 
may be, of the Transferee Company and may be enforced as fully and effectually as if, 
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instead of the Transferor Company, the Transferee Company had been a party or 
beneficiary or obligee thereto or thereunder. 

6.2 Without prejudice to the other provisions of this Scheme and notwithstanding the fact that 
vesting of the Undertaking occurs by virtue of this Scheme itself, the Transferee 
Company may, at any time after the coming into effect of the Scheme, in accordance with 
the provisions hereof, if so required under any law or otherwise (including pursuant to a 
contract), take such actions and execute such de{lds (including deeds of adherence), 
confinnations or other writings or arrangements with any party to any contract or 
arrangement to which the Transferor Company is a party or any writings as may be 
necessary in order to give formal effect to the provisions of this Scheme. The Transferee 
Company shall, under the provisions of this Scheme, be deemed to be authorised to 
execute any such writings on behalf of the Transferor Company and to carry out or 
perform all such fonnalities or compliances referred to above on the part of the Transferor 
Company to be carried out or performed. 

6.3 For the avoidance of doubt and without prejudice to the generality of the foregoing, upon 
the coming into effect of the Scheme and with effect from the Appointed Date, all 
consents, permissions, licences, certificates, clearances, authorities, powers of attorney 
given by, issued to, or executed in favour of the Transferor Company shall stand 
transferred to the Transferee Company as if the same were originally given by, issued to, 
or executed in favour of the Transferee Company, and the Transferee Company shall be 
bound by the terms thereof, the obligations and duties thereunder, and the rights and 
benefits under the same shall be available to the Transferee Company. 

7. Tra,rsfer of liabilities 

7.1 Upon the coming into effect of this Scheme and with effect from the Appointed Date, all 
debts and liabilities of the Transferor Company including pursuant to convertible and 
non-convertible debt instruments and all secured and unsecured debts (whether in Indian 
rupees or foreign currency), liabilities (including contingent liabilities, deferred tax 
liabilities and obligations under any licenses or permits or schemes), duties and 
obligations and undertakings of the Transferor Company of every kind, nature and 
description whatsoever whether present or future, and howsoever arising, raised or 
incurred or utilised for its business activities and operations along with any charge, 
Encumbrance, lien or security thereon, whether or not recorded in its books and records 
(herein referred to as the "Liabilities"), shall, under the provisions of Sections 230 to 232 
read with Section 234 of the Indian Companies Act and other applicable provisions of 
applicable law, if any, without any further act, instrument, deed, matter or thing, cost or 
charge and without any notice or other intimation to any third party for the transfer of the 
same, be and stand transferred to and vested in and be deemed to have been transferred to 
and vested in the Transferee Company, to the extent they are outstanding on the Effective 
Date and shall become as and from the Appointed Date the Liabilities of the Transferee 
Company on the same terms and conditions as were applicable to the Transferor 
Company, and the Transferee Company shall meet, discharge and satisfy the same and 
further it shall not be necessary to obtain the consent of any third party or other person 
who is a party to any contract or arrangement by virtue of which such Liabilities have 
arisen in order to give effect to the provisions of this Clause 7. 

7.2 All Liabilities incurred till the Effective Date shall be deemed to be and shall become, on 
and from the Appointed Date, the debts, loans raised and used, duties, liabilities and 
obligations incurred by the Transferee Company by virtue of this Scheme. 

7.3 Upon coming into effect of the Scheme, loans, advances and other obligations (including 
guarantees, letters of credit, letters of comfort or any other instrument or arrangement 
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which may give rise to a liability, including a contingent liability in whatever form),. if 
any, due or which may at any time in future become due. between the Transferor 
Company and the Transferee Company shall, ipso facto, stand discharged and come to an 
end and there shall be no liability in that behalf on any party and the appropriate effect 
shall be given in the books of accounts and records of the Transferee Company. 

7.4 Any reference in any security documents or arrangements (to which the Transferor 
Company is a party) to the Transferor Company and its assets and properties, shall be 
construed as a reference to the Transferee Company and the assets and properties of the 
Transferor Company transferred to the Transferee Company by virtue of this Scheme. 
Without prejudice to the foregoing provisions, the Transferee Company may execute any 
instruments or docwnents or do all the acts and deeds as may be considered appropriate, 
including the filing of necessary particulars and/or modification(s) of charge, with the 
Registrar of Companies to give fonnal effect to the above provisions, if required. 

7.5 The interests of all the unsecured creditors of the Transferor Company and Transferee 
Company remain unaffected by this Scheme as the assets of the Transferee Company 
upon the effectiveness of the Scheme will be far more than its liabilities and as such 
sufficient to discharge the liabilities. 

7.6 Upon the coming into effect of this Scheme and with effect from the Appointed Date, the 
Transferee Company shall be liable to perform all obligations in respect of the Liabilities, 
which have been transferred to it in terms of this Scheme. 

7. 7 It is expressly provided that, save as herein provided, no other tenn or condition of the 
Liabilities transferred to the Transferee Company is amended by virtue of this Scheme 
except to the extent that such amendment is required statutorily. 

7.8 The provisionS of Clauses 7 and 8 shall operate notwithstanding anything to the contrary 
contained in any instrument, deed or writing or the terms of sanction or issue or any 
security document; all of which instruments, dee~ or writings or the terms of sanction or 
issue or any security document shall stand modified and/or superseded by the foregoing 
provisions. 

8. Encumbrances 

8.1 The transfer and vesting of the assets comprised in the Undertaking to and in the 
Transferee Company under Clause 4 and Clause 5 of this Scheme shall be subject to the 
Encumbrances, if any, affecting the same. 

8.2 All Encumbrances, if any, existing prior to the Effective Date over the assets of the 
Transferor Company which secure or relate to the Liabilities shall, after the Effective 
Date, without any further act, instrument or deed., continue to relate and attach to such 
assets or any part thereof to which they are related or attached prior to the Effective Date 
and as are transferred to the Transferee Company. Provided that if any of the assets of the 
Transferor Company have not been Encumbered in respect of the Liabilities, such assets 
shall remain unencumbered and the existing Encumbrance referred to above shall not be 
extended to and shall not operate over such assets. Further, such Encumbrances shall not 
relate or attach to any of the other assets of the Transferee Company. The absence of any 
formal amendment which may be required by a lender or trustee or third party shall not 
affect the operation of the above. 
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properties and shall not extend or attach to any of the assets and properties of the 
Transferor Company transferred to and vested in the Transferee Company by virtue of the 
Scheme. 

9. PLS Employees and Directors 

9.1 Upon the coming into effect of this Scheme and with effect from the Appointed Date, the 
PLS Employees, if any, shall, wider the provisions of Sections 230 to 232 read with 
Section 234 of the Indian Companies Act and other provisions of applicable law, if any, 
without any further act, instrument, deed, cost or charge and without any notice or other 
intimation to any third party for their transfer, become the employees of the Transferee 
Company on tenns and conditions not less favourable than those on which they are 
engaged by the Transferor Company and without any interruption of or break in service as 
a result of the Amalgamation of the Transferor Company with the Transferee Company. 
For the purpose of payment of any compensation, gratuity and other tenninal benefits, the 
past services of the PLS Employees shall also be taken into account, and paid (as and 
when payable) by the Transferee Company {as applicable). 

9.2 It is clarified that save as expressly provided for in this Scheme and unless otherwise 
determined by the Transferee Company, the PLS Employees, if any, who shall become 
the employees of the Transferee Company by virtue of this Scheme, shall not be treated 
any differently in respect of employment policies and shall be entitled to avail of any 
schemes and benefits that may be applicable and available to any of the other employees 
of the Transferee Company (including the benefits of or under any employee stock option 
schemes applicable to or covering all or any of the other employees of the Transferee 
Company). 

9.3 Upon the coming into effect of this Scheme and with effect from the Appointed Date, and 
as an integral part of the Scheme, each holder ("Eligible Employees") of options ("PLS 
Options") under the employee stock option plan of the Transferor Company approved 
and adopted by the Transferor Board, i.e., the 'Pine Labs Employee Stock Option Plan' 
("PLS ESOP") which remains outstanding as at the Appointed Date, whether vested or 
unvested, will be entitled to receive 12, 71,775 (twelve lakhs seventy one thousand seven 
hundred seventy five) stock options ("PLI Options'') under the employee stock option 
plan of the Transferee Company to be approved and adopted by the shareholders of the 
Transferee Company ("PLI ESOP") for every I 0,000 (ten thousand) PLS Options held 
by such Eligible Employee, in compliance with applicable laws in India. 

9.4 The terms and conditions applicable to PLI ESOP shall be no less favourable than the 
terms provided under PLS ESOP and shall not be detrimental to the interest of the 
Eligible Employees W1der the Scheme ( except to the extent required for the PLI ESOP to 
comply with applicable laws in India). It is hereby clarified that the period during which 
the PLS Options were held by or deemed to have been held by such Eligible Employees 
shall be taken into account for determining the minimum vesting period required under 
the applicable law or agreement or deed for the PLI Options granted in respect of the PLI 
ESOP. Taking into consideration the said factors, such PLI Options shall be issued under a 
new employee stock option plan, being the PU ESOP. On creation of the new employee 
stock optio1' plan, the PLS ESOP shall stand cancelled. The approval granted to the 
Scheme by the shareholders of the Transferor Company and the Transferee Company and 
other relevant Governmental Authority (as applicable) shall be deemed to be approval 
granted to the Transferor Company for undertaking any modifications/cancellations made 
or required to be made to the PLS ESOP under this Scheme and to the Transferee 
Company for formulating the PLI ESOP in accordance with this Scheme. 
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9.5 Insofar as there are any statutory benefits and any other funds or benefits created by the 
Transferor Company for the PLS Employees, if any, or to which the Transferor Company 
is contributing for the benefit of the PLS Employees and other such funds or trusts, the 
benefits of which the PLS Employees enjoy (collectively referred to as the "Funds"), all 
the contributions made to such Funds for the benefit of the PLS Employees and the 
accretions thereto and the investments made by the Funds in relation to the PLS 
Employees shall be transferred to the Transferee Company and shall be held for the 
benefit of the concerned PLS Employees. 

9.6 Upon the coming into effect of this Scheme, the Transferee Board will be reconstituted as 
per the PLI AOA. 

10. Legal, Taxatio11 and Other Proceedings 

10.1 Upon the coming into effect of this Scheme, all suits, actions, and other proceedings 
including legal and taxation proceedings (including before any statutory or quasi-judicial 
authority or tribunal), by or against the Transferor Company, whether pending and/or 
arising on or before the Effective Date shall be continued and/or enforced by/or against 
the Transferee Company as effectually and in the same manner and to the same extent as 
if the same had been instituted and/or pending and/or arising by/or against the Transferee 
Company. 

10.2 The Transferee Company shall have all legal, taxation or other proceedings initiated by or 
against the Transferor Company referred to in Clause 10.I above transferred to its name 
as soon as is reasonably possible after the Effective Date and to have the same continued, 
prosecuted and enforced by/or against the Transferee Company. 

11. Without prejudice to the provisions of Clauses 4 to 10, with effect from the Appointed 
Date, all inter-party transactions between the Transferor Company and the Transferee 
Company shall be considered as intra-party transactions for all purposes. • 

Section 2 - Conduct of Business 

12. Upon the Amalgamation coming into effect by way of this Scheme becoming effective on 
the Effective Date, the effects of the Amalgamation as described in paragraph .I of Part 1 
above will occur. 

13. Subject to the terms of the Scheme, the transfer and vesting of the Undertaking as per the 
provisions of the Scheme shall not affect any transactions or proceedings already 
concluded by the Transferor Company till the Appointed Date, to the end and intent that 
the Transferee Company accepts and adopts all acts, deeds and things made, done and 
executed by the Transferor Company as acts, deeds and things made, done and executed 
by or on behalf of the Transferee Company. 

Section 3 - Consideration 

14. 

14.l 

Consideration 

Upon the Scheme becoming effective, in consideration for the Amalgamation of the 
Transferor Company with the Transferee Company, the Transferee Company shall, 
without any further application, act or deed, issue and allot its equity shares and 
compulsorily convertible preference shares, on such tem1s as set out in the PLI AOA 
and/or any agreement with the holders of such instruments (if applicable), credited as 
fully paid-up to the extent indicated below, to the PLS Shareholders, whose names are 
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recorded in the register of members of the Transferor Company on the Record Date in the 
following manner: 

"In lieu of every 10,000 (ten thousand) ordinary shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) equity shares of 
face valueJNR 1 (Indian Rupees One only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series A preference shares in the Transferor 
Company, 12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) 
series A compulsorily convertible preference shares of face value INR 1 (Indian Rupee 
One only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series B preference shares in the Transferor 
Company, 12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) 
series B compulsorily convertible preference shares of face value INR 1 (Indian Rupee 
One only) each of the Transferee Company; 

in lieu of every I 0, 000 (ten thousand) series B2 preference shares in the Transferor 
Company, 12,71,775 (twelve lakhs seventy one thousand seven hundred seventy five) 
series B2 compulsorily convertible preference shares of face value INR 1 (Indian Rupee 
One only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series C preference shares in . the Transferor 
Company, 12,71, 77 5 (twelve lakhs seventy one thousand seven hundred seventy five) 
series C compulsorily convertible preference shares of face value INR 1 (Indian Rupee 
One only) each of the Transferee Company; • 

In lieu of every 10,000 (ten thousand) series CJ preference shares in the Transferor 
Company, 12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five}, 
series CJ compulsorily convertible preference shares of face value INR 1 (Indian Rupee 
One only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series D preference shares in the Transferor 
Company, 12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) 
series D compulsorily convertible preference shares of face value INR I (Indian Rupee 
One only) each of the Transferee Company; 

In lieu of every I 0, 000 (ten thousand) series E preference shares in the Transferor 
Company, 12, 71,775 (twelve lakhs seventy .one thousand seven hundred seventy five), 
series E compulsorily convertible preference shares of face value INR I (Indian Rupee 
One only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series F preference shares in the Transferor 
Company, 12,71,775 (twelve lakhs seventy one thousand seven hundred seventy five), 
series F compulsorily convertible preference shares of face value JNR I (Indian Rupee 
One only) ee.lch of the Tram,feree Company; 

In lieu of every 10,000 (ten thousand) series G preference shares in the Transferor 
Company, 12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) 
series G compulsorily convertible preference shares of face value INR 1 (Indian Rupee 
One only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series G 1 preference shares in the Transferor 
Company, 12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) 
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series G 1 compulsorily convertible preference shares of face value INR 1 (Indian Rupee 
One only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series H preference shares in the Transferor 
Company, 12,71,775 (twelve lakhs seventy one thousand seven hundred seventy five) 
series H compulsorily convertible preference shares of face value INR I (Indian Rupee 
One only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series I preference shares in the Transferor 
Company, 12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) 
series I compulsorily convertible preference shares of face value INR I (Indian Rupee 
One only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series J preference shares in the Transferor 
Company, 12,71, 77 5 (twelve lakhs seventy one thousand seven hundred seventy five) 
series J compulsorily convertible preference shares of face value INR 1 (Indian Rupee 
One only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series K preference shares in the Transferor 
Company, 11, 71.775 (twelve lakhs seventy one thousand seven hundred seventy five) 
series K compulsorily convertible preference shares of face value INR 1 (Indian Rupee 
One only) each of the Transferee Company; 

In lieu of every I 0, 000 (ten tho~and) series L preference shares in the Transferor 
Company, 12,71,775 (twelve lakhs seventy one thousand seven hundred seventy five) 
series L compulsorily convertible preference shares of face value INR 1 (Indian Rupee 
One only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series 1 preference shares in the Transferor 
Company, 12,71,775 (twelve Lakhs seventy one thousand seven hundred seventy five) 
series 1 compulsorily convertible preference shares of face value JNR 1 (Ind}an Rupee 
One only) each of the Transferee Company." (the "Share Exchange Ratio") 

The Share Exchange Ratio may be appropriately adjusted by a resolution passed by the 
Transferee Board and the Transferor Board, upon occurrence of the following 
eventualities and subject to compliance with applicable law: 

(a) increase in the paid-up capital of the Transferor Company or the Transferee 
Company, in each case during the period between January 31, 2024 and up to and 
including the date of issuance and allotment of the Scheme Shares (as defined 
below) as per Clause 14; and/ or 

(b) increase in the number of PLS ESOP during the period between January 31, 2024 
and up to and including the date of issuance and allotment of the Scheme Shares 
as per this Clause 14. 

For the avoidance of doubt, any such adjustments to the Share Exchange Ratio shall 
solely be to talce into account the effect of such increase in paid up capital of the 
Transferor Company or the Transferee Company and/ or increase in the number of PLS 
ESOP. Such adjusted Share Exchange Ratio shall, thereupon be the "Share Exchange 
Ratio". 

The shares issued by the Transferee Company pursuant to this Clause 14.1 are hereinafter 
referred to as the "Scheme Shares". 
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14.2 The equity shares of the Transferee Company held by the Transferor Company on the 
Appointed Date ("Relevant Existing PLI Shares") shall stand cancelled and the paid-up 
share capital of the Transferee Company shall stand reduced to that extent. The details of 
the same shall be as envisaged in Clause 15. 

14.3 The Schmie Shares shall be issued and allotted by the Transferee Company in physical 
fonn or demat form, as determined by the Transferee Board, to the shareholders of the 
Transferor Company, whose names are recorded in the register of members of the 
Transferor Company on the Record Date. 

14.4 If the issuance and allotment of Scheme Shares pursuant to this Clause 14 will result in 
any shareholders of the Transferor Company being issued fractional shares, the Transferee 
Company in respect of fractional entitlement shall issue no fractional shares, and the 
fractions shall be rounded to the nearest whole number. 

14.5 The Scheme Shares to be issued and allotted as per this Clause 14 above shall be subject 
to the provisions of the PLI MOA and the PLI AOA and/or any agreement with the 
holders of_such instruments (if applicable), and the Scheme Shares shall have rights and 
obligations as set out under the PLI AOA and/or any agreement with the holders of such 
instruments (if applicable). 

14.6 In the event of there being any pending share transfers, whether lodged or outstanding, of 
any PLS Shareholder, the Transferor Board shall be empowered in appropriate cases, 
prior to or even subsequent to the Record Date, to effectuate such a transfer as if such 
changes in the registered holder were operative as on the Record Date, in order to remove 
any difficulties arising to the transferor or the transferee of the PLS Shares, upon the 
coming into effect of this Scheme. 

14. 7 Upon the Scheme becoming effective, the issued, subscribed and paid-up share capital of 
the Transferee Company shall stand suitably increased consequent upon the iss1.:3nce and 
allotment of the Scheme Shares in accordance with this Clause 14. Approval of this 
Scheme by the shareholders of the Transferee Company shall be deemed to be in due 
compliance of the provisions of Section 42 and Section 62 and other applicable provisions 
of the Indian Companies Act for the issue and allotment of the Scheme Shares, as 
provided in this Scheme. 

Section 4 - Cancellation of Relevant Existing PLI Shares 

15. 

16. 

Upon the Scheme coming into effect, the Relevant Existing PLI Shares shall stand 
cancelled without any further application, act or deed (including surrendering and/or 
cancellation of share certificates and/ or sending appropriate instructions to the depository 
participants, as may be applicable) and each existing share certificate representing a 
former holding of the Relevant Existing PLI Shares by the Transferor Company shall 
cease to be evidence of title of the Relevant Existing PLI Shares represented thereby. It is 
clarified that no new shares or other equity interests shall be issued or payment made in 
cash or kind whatsoever by the Transferee Company in lieu of such Relevant Existing PLI 
Shares held by the Transferor Company. 

The reduction of the Relevant Existing PLI Shares shall be effected pursuant to and as an 
integral part of this Scheme per the provisions of Sections 230 to Section 232 of the 
Indian Companies Act pursuant to the order of the NCLT, and the provisions of Section 66 
of the Indian Companies Act shall not apply to .such reduction. To clarify, the order of the 
NCLT sanctioning the Scheme shall be deemed to be an order under the applicable 
provisions of the Indian Companies Act confirming the reduction of the Relevant Existing 
PLI Shares. 
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17. The approval/consent of the shareholders of the Transferee Company to this Scheme shall 
be deemed to be the consent of its shareholders for the purpose of effecting the above 
reduction in share capital and no further resolution under Section 52 or 66 or any other 
applicable provisions of the Indian Companies Act would be required to passed 
separately. The said reduction will come into effect by the operation of law without any 
further act or deed by the Transferee Company. The Transferee Company shall be entitled 
to deal with the available authorised capital resulting from the cancellation of the 
Relevant Existing PLI Shares (including reorganizing, reclassifying such capital) in the 
manner it deems fit, in accordance with the Indian Companies Act. 

18. The reduction of the share capital of the Transferee Company to the extent of the Relevant 
Existing PLI Shares as aforesaid will not involve any diminution of liability in respect of 
the unpaid share capital. 

19. The Transferee Company shall not be required to add the words "And Reduced" as a 
suffix to its name consequent upon such reduction. 

Section S - Treatment of Taxes 

20, The Amalgamation as contemplated in this Scheme would be completed in a manner so as 
to comply with the conditions relating to 'amalgamation' as specified under Section 2(1B) 
of the Income-tax Act, 1961. If any terms or provisions of the Scheme are found or 
interpreted to be inconsistent with the aforementioned provision of the Income-tax Act, 
1961, including resulting from an amendment of law or for any other reason whatsoever, 
upto the Effective Date, the aforementioned provision of the Income-tax Act, 1961 shall 
prevail and the Scheme shall be modified by obtaining necessary directions from the 
NCLT to the extent necessary to comply with Section 2(1B) of the Income-tax Act, 1961 
or re-enactment thereof. 

21. Upon the Scheme becoming effective, the Transferee Company is expressly permitted to 
revise its financial statements and returns along with prescribed forms (tax deducted at 
source certificates, tax deducted at source returns, and other statutory returns, if required), 
filings and annexures under the Income-tax Act, 1961 (including minimum alternate tax 
and tax benefits), service tax laws, goods and sexvice tax and other tax laws, and shall 
have the right to claim refunds, advance tax credits, credit of tax under Section 11 SIB of 
the Income-tax Act, 1961, credit of tax deducted at source, credit of foreign taxes 
paid/withheld etc., if any, as may be required to give effect to the provisions of this 
Scheme or consequent to implementation of this Scheme. 

22. For regulatory and tax purposes, the Scheme set out herein in its present form or with any 
modification(s) or amendment(s) approved, imposed or directed by the NCLT shall be 
effective and operative from the Effective Date. 
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PART III - PROVISIONS RELATING TO THE TRANSFEROR COMPANY UNDER 
THE LAWS OF SINGAPORE 

23. Insofar as the PLS Scheme is concerned: (a) the provisions of this Part ID apply in 
addition to the other terms of this Scheme; (b) in the event of any inconsistency between 
the terms of Part III and the other tenns of this Scheme, the terms of Part Ill shall preva'il; 
and (c) this Part Ill shall be governed by the laws of Singapore. 

24. The PLS Scheme is conditional upon each of the conditions set out in Clause 35.1 of this 
Scheme being satisfied or waived (as the case may be) in accordance this Scheme. 

25. The PLS Scheme will become effective and binding on the Effective Date. 

26. Upon the coming into effect of the Scheme and with effect from the Appointed Date, 
being the date on which the last of the conditions and matters referred to in Clause 35.1 of 
this Scheme have occurred or have been fulfilled or waived (as the case may be) in 
accordance with the Scheme, inter alia, the whole of the Undertaking shall be transferred 
to and vest in the Transferee Company in accordance with and pursuant to the provisions 
of Section 210 read with Section 212 of the Singapore Companies Act, the Singapore 
Court Order and Sections 1 and 2 of Part Il of this Scheme, and other applicable 
provisions, if any, of the Singapore Companies Act. The Amalgamation of the Transferor 
Company into the Transferee Company will (a) have occurred and be effective under the 
laws of Singapore on and from the Appointed Date; and (b) be in compliance with the 
provisions of Section 34C of the Singapore Income Tax Act 1947 whereby the 
Amalgamation will meet the definition of a "qualifying amalgamation" as defined under 
Section 34C(2) of the Singapore Income Tax Act 194 7. 

27. Upon the Scheme becoming effective and with effe;:ct from the Appointed Date, each PLS 
Shareholder as at the Record Date shall be issued and allotted Scheme Shares in 
accordance with Section 3 of Part II of this Scheme. 

28. From the Effective Date, the Relevant Existing PLI Shares shall stand cancelled in 
accordance with Section 4 of Part II of this Scheme, and each existing share certificate 
representing a former holding of PLS Shares by the PLS Shareholders shall cease to be 
evidence of title of the PLS Shares represented thereby. 

29. For the avoidance of doubt, the PLS Shareholders shall be deemed to have also approved 
the ·set-off of debit balance of the 'Profit and Loss Account' of the Transferee Company 
against the 'Capital Reserve Account' of the Transferee Company in the manner set out in 
Clause 33 of Part N of this Scheme as on the Appointed Date if this Scheme is approved 
by the PLS Shareholders at the meeting of the PLS Shareholders to be convened by the 
Singapore Court to approve this Scheme (including any adjournment thereof) in 
compliance with Section 210(3AB) of the Singapore Companies Act. 

30. The Transferor Company shall take steps to effect its dissolution, without winding up, in 
accordance with the Singapore Court Order and any other applicable Singapore law as 
soon as practicable after the Effective Date. 

31. In the event that the Singapore Court does not grant the Singapore Court Order 
sanctioning the Scheme under Section 210 read with Section 212 of the Singapore 
Companies Act, the Transferor Company and the Transferee Company shall discuss and 
coHaborate in good faith to jointly modify, vary or withdraw this Scheme. 
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PART IV - ACCOUNTING TREATMENTi ADJUSTMENT OF CAPITAL RESERVE 
ACCOUNT, DISSOLUTION WITHOUT WINDING UP OF THE TRANSFEROR 
COMP ANY AND OTHER GENERAL TERMS AND CONDITIONS 

32. Acco1111til1.g Treatme11t 

32.1 Upon the Scheme becoming effective: 

(a) the Transferee Company shall account for the Scheme in its books of account in 
accordance • with the applicable accounting standards as notified under the 
provisions of the Indian Companies Act read with Rule 4 of the Companies 
(Indian Accounting Standards) Rules 2015 and generally accepted accounting 
principles; 

(b) the Transferee Company shall, upon the Scheme becoming effective, record the 
assets, liabilities and reserves of the Transferor Company in the books of 
accounts of the Transferee Company at the existing carrying amounts as per the 
separate financial statements of the Transferor Company and in the same form; 

(c) the Relevant Existing PLI Shares held by the Transferor Company in the 
Transferee Company shall stand cancelled and the equity share capital of the 
Transferee Company shall stand reduced to that extent; 

(d) the Transferee Company shall credit in its books of account under 'Share Capital 
Account', the aggregate face value of the Scheme Shares issued and allotted by it 
to the members of the Transferor Company in accordance with Clause 14; 

(e) the difference arising between the face value of the Scheme Shares issued by the 
Transferee Company upon this Scheme becoming effective and the amount of 
share capital of the Transferor Company, as per the separate financial statements 
of the Transferor Company and difference arising from cancellation at face value 
of existing equity shares of the Transferee Company held by the Transferor 
Company and the value of such investment in separate financial statements of 
Transferor Company, shall be recorded in the 'Capital Reserve Account' (if 
credit) and should be presented separately from other capital reserves, or as 
revenue reserves (if debit) and if there are no reserves or inadequate reserves, to 
an amalgamation deficit reserve (if debit), with disclosure of its nature and 
purpose in the notes to the financial statements; 

(f) for removal of doubt it is clarified that to the extent there are inter-company· 
loans, deposits or balances as between or amongst Transferor Company and 
Transferee Company, the obligations in respect thereof shall be cancelled and 
there shall be no liability in that behalf and corresponding effect shall be given in 
the books of account and records of Transferee Company for the reduction of any 
assets or liabilities as the case may be and there would be no accrual of interest or 
any other charges in respect of such inter-company loans, deposits or balances, 
with effect from the Appointed Date; and 

(g) in case of any differences in accounting policy between the Transferor Company 
and the Transferee Company, the accounting policies followed by the Transferee 
Company will prevail. 

32.2 The financial inf onnation in the financial statements of the Transferee Company in 
respect of prior periods should be restated as if the business combination had occurred 
from the beginning of the preceding period in such financial statements, irrespective of 

~( ·)~ 
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the actual date of the combination. However, if the business combination had occurred 
after that date, the prior period information shall be restated only from that date. 

32.3 Notwithstanding the above, the Transferee Board, is authorized to modify such 
accounting treatment so as to comply with applicable accounting standards and the 
clarifications/ guidance provided by the Institute of Chartered Accountants of India. 

33. Set-Off of Debit Ba/mice of 'Profit a,1d Loss Acco111111 agai11st 'Capital Reserve 
Account' 

33.1 Upon the Scheme becoming effective and with effect from the Appointed Date, the debit 
balance in the 'Profit and Loss Account' of the Transferee Company as on the Appointed 
Date shall stand adjusted against the balance in the 'Capital Reserve Account' of the 
Transferee Company (which will arise as per Clause 32 above). 

33.2 Further, Article 33 of the PLI AOA authorizes the Transferee Company to reduce its share 
capital, the: capital redemption reserve account, or the share premium accom1t in any 
manner and in accordance with the provision of the Indian Companies Act 

33.3 The adjustment of the debit balance of the 'Profit and Loss Account' of the Transferee 
Company against the 'Capital Reserve Account' of the Transferee Company (which will 
arise as per Clause 32 above) upon the Scheme becoming effective and with effect from 
the Appointed Date, and the consequent reduction of share capital of the Transferee 
Company to the extent of such adjustment 

(a) shall only be an intra-head adjustment within the shareholders' funds of the 
Transferee Company (between the debit balance in its 'Profit and Loss Account' 
and its 'Capital Reserve Account') and there shall be no change in the amount 
payable to the PLI Shareholders by the Transferee Company; 

(b) shall not affect the value held by the PLI Shareholders as such adjustment will 
only be a book entry in the balance sheet of the Transferee Company; 

(c) shall not change or impact the book value of the PU Shares, the Transferee 
Company's net worth, equity capital structure and shareholding pattern; 

(d) shall not have any adverse impact on the creditors of the Transferee Company; 
and 

(e) shall be effected as an integral part of this Scheme and the same does not involve 
either a diminution of liability, or payment to any shareholder of any paid-up 
share capital. 

33.4 All such adjustments of the debit balance of the 'Profit and Loss Account' of the 
Transferee Company against the 'Capital Reserve Account' of the Transferee Company, 
as set out above, shall be pursuant to and as an integral part of this Scheme per the 
provisions of Sections 230 to Section 232 of the Indian Companies Act pursuant to the 
order of the NCLT, and the provisions of Section 66 of the Indian Companies Act shall 
not apply to such capital reduction. To clarify, the order of the NCLT sanctioning the 
Scheme shall be deemed to be an order under the applicable provisions of the Indian 
Companies Act confirming such adjustment of the debit balance of the 'Profit and Loss 
Account' of the Transferee Company against the 'Capital Reserve Account' of the 
Transferee Company. 
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33.5 The approvals received from the PLI Shareholders pursuant to the provisions of Sections 
230 to 232 of the Indian Companies Act under this . Scheme shall be deemed to be 
sufficient approval(s) ' for giving effect to the provisions of this Clause 33 and no further 
resolution wider Section 52 or 66 or any other applicable provisions of the Indian 
Companies Act would be required to passed separately. The said capital reduction will 
come into effect by the operation of law without any further act or deed by the Transferee 
Company. For the avoidance of doubt, the Transferee Company shall not, nor shall be 
obliged to, (a) call for a separate meeting of its shareholders and/or creditors for obtaining 
their approval sanctioning this adjustment of the debit balance of the •Profit and Loss 
Account' of the Transferee Company against the 'Capital Reserve Account' of the 
Transferee Company; or (ii) obtain any additional approvals / compliances under the 
provisions of the Indian Companies Act. 

33.6 The order of the NCLT sanctioning this Scheme shall be considered to be a sanction of 
the adjustment of the 'Capital Reserve Account' of the Transferee Company against the 
debit balance of the 'Profit and Loss Account' of the Transferee Company as on the 
Appointed Date and no separate sanction under any other applicable provisions of the 
Indian Companies Act will be necessary. Further, the reduction of the share capital of the 
Transferee Company as aforesaid will not involve any diminution of liability in respect of 
the unpaid share capital. 

33.7 The Transferee Company shall not be required to add the words "And Reduced" as a 
suffix to its name consequent upon such adjustment of the debit balance of the 'Profit and 
Loss Account' of the Transferee Company against the 'Capital Reserve Account' of the 
Transferee Company, and the consequent reduction of share capital of the Transferee 
Company to the extent of such adjustment. 

34. Ame11dments to the PLI MOA 

34.1 As an integral part of Scheme, and, upon coming into effect of the Scheme, the authorized 
share capital of the Transferee Company shall stand suitably increased, without any 
further act, instrument or deed on the part of the Transferee Company for the purpose of 
the issuance and allotment of the Scheme Shares as per Clause 14, as on the Effective 
Date such that upon the effectiveness of the Scheme, the authorised share capital of the 
Transferee Company shall be INR 110,11,58,686 (Indian Rupees One Hundred Ten 
Crores Eleven Lakhs Fifty Eight Thousand Six Hundred Eighty Six only) divided into 
34,73,14,274 (thirty four crores seventy three lakhs fourteen thousand two hundred 
seventy four) equity shares of INR 1 (Indian Rupee One only) each and 75,38,44,412 
(seventy five crores thirty eight lakhs forty four thousand four hundred twelve) 
compulsorily convertible preference shares of Rs. I (Indian Rupee One only) each. 
Clause 5 of the PLI MOA shall be altered as set out below, upon coming into effect of the 
Scheme and without any further act or deed: 

"5. The authorized share capital of the Company is INR 110,11,58,686 (Indian 
Rupees One Hundred Ten Crores Eleven Lakhs Fifty Eight Thousand Six Hundred Eighty 
Six only) divided into 34,73,14,274 (thirty four crores seventy three lakhs fourteen 
thousand two hundred seventy four) equity shares of lNR 1 (Indian Rupee One only) each 
and 75,38,44,412 (seventy five crores thirty eight lakhs forty four thousand four hundred 
twelve) compulsorily convertible preference shares of INR 1 (Indian Rupee One only) 
each." 

34.2 Pursuant to this Scheme, the Transferee Company shall file the requisite forms with the 
Registrar of Companies for alteration of its authorized share capital. 
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34.3 The amendment pursuant to this Clause 34 shall become operative on the Scheme 
becoming effective by virtue of the fact that the shareholders of the Transferee Company, 
while approving the Scheme as a whole, have approved and accorded the relevant 
consents as required under the Indian Companies Act for amendment of the PLI MOA 
and shall not be required to pass separate resolutions under the applicable provisions of 
the Indian Companies Act. 

34.4 It is hereby clarified that for the purposes of this Clause 34, the consent of the 
shareholders of the Transferee Company to the Scheme shall be deemed to be sufficient 
for the purposes of effecting the above amendment and increase in authorised share 
capital of the Transferee Company, and no further resolution under Section 13, Section 
14, Section 42, Section 61, Section 62 and Section 64 of the Indian Companies Act or any 
other applicable provisions of the Indian Companies Act, would be required to be 
separately passed. 

35. Scheme conditional 011 

35.1 The Scheme is conditional upon and subject to: 

(a) the approval of the Scheme by the requisite majorities of the various classes of 
shareholders and/or creditors (where applicable) of the Transferee Company as 
required under the Indian Companies Act, or dispensation having been received 
from the NCLT in relation to conducting meeting(s) for obtaining such approval 
from the shareholders and/or creditors (where applicable) of the Transferee 
Company, and the requisite order of the NCLT being obtained in this regard; 

(b) the approval of the Scheme by the PLS Shareholders at the meeting of the PLS 
Shareholders to be convened by the Singapore Court to approve the Scheme and 
any adjournment thereof in compliance with Section 2t0(3AB) of the Singapore 
Companies Act; 

(c) the grant of the Singapore Court Order by the Singapore Court and such 
Singapore Court Order having become final; 

( d) the lodgement of the Singapore Court Order with the Accounting and Corporate 
Regulatory Authority of Singapore pu.rsuant to Section 210(5) and Section 212(3) 
of the Singapore Companies Act; 

{e) the grant of the order sanctioning the Scheme in accordance with the Indian 
Companies Act by the NCLT and such order having become final; 

(f) a certified copy of the order of the NCLT sanctioning the Scheme being filed 
with the Registrar of Companies; and 

(g) the receipt of all authorisations, consents, clearances, permissions and approvals as 
are necessary. or required by either or both the Transferor Company and the 
Transferee Company or their respective shareholders under any and all applicable 
laws, from all Governmental Authorities (including from the Reserve Bank of 
lndia, as applicable), for or in respect of or in connection with the Amalgamation or 
the implementation of the Scheme. 

35.2 On the approval of the Scheme by the shareholders of the Transferee Company, in 
accordance with Section 230(1) of the Indian Companies Act, the shareholders of the 
Transferee Company shall be deemed to have also resolved and accorded all relevant 
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consents under the Indian Companies Act to the extent the same may be considered 
applicable in relation to the Amalgamation set out in this Scheme and related matters. 

36. Upon the coming into effect of the Scheme and subject to the actions required to be 
undertaken under the applicable law in Singapore as set out in Part III of this Scheme, the 
Transferor Company will cease to exist as a separate legal entity under the Singapore 
Companies Act, and shall be deemed to be dissDlved without winding up for the purposes 
of the Singapore Companies Act, without any further act or deed with effect from the 
Appointed Date. 

37. Dividends 

37.1 The Transferor Company and the Transferee Company shall be entitled to declare and pay 
dividends and distributions, whether interim or final, to their respective shareholders in 
respect of the accounting period prior to the Effective Date. 

37.2 Prior to the effectiveness of the Scheme, the holders of the PLS Shares and PLI Shares, as 
applicable, shall, save as expressly provided otherwise in this Scheme, continue to enjoy 
their existing rights under their respective articles of association or other constitutional 
documents including the right to receive dividends and distributions. 

37 .3 It is clarified. that the aforesaid provisions in respect of declaration of dividends and 
distributions are enabling provisions only and shall not be deemed to confer any right on 
any shareholder of the Transferor Company and/or the Transferee Company to demand or 
claim any dividends which, subject to the provisions of the Indian Companies Act, shall 
be entirely at the discretion of the Transferor Board and the Transferee Board 
respectively, and subject to the approval, if required, of the shareholders of the Transferor 
Company and the Transferee Company respectively. 

38. Change i11 Capital Structure of the Tra11s(eror Co111pa11v a11d the Tra11sferee Co111pa11v 

38.1 Without prejudice to the generality of this Scheme, during the period between January 31, 
2024 and up to and including the date of issuance and allotment of the Scheme Shares as 
per Clause 14, neither the Transferor Company nor the Transferee Company shall make 
any change in its capital structure, whether by way of increase (including by issue of 
shares on a rights basis, private placement basis, issue of bonus shares) decrease, 
reduction, reclassification, sub-division or consolidation, re-organisation of share capital, 
or in any other manner which may, in any way, affect the issuance and allotment of the 
Scheme Shares as per Clause 14, except Wlder any of the following circumstances: 

(a) 

(b) 

by the mutual written consent of the respective Transferor Board and the 
Transferee Board; or 

as may be expressly permitted under this Scheme. 

38.2 In the event of any such change in share capital of the Transferor Company or the 
Transferee Company before the issuance and allotment of the Scheme Shares to the PLS 
Shareholders pursuant to Clause 14, the Share Exchange Ratio shall be appropriately 
adjusted to take into account the effect of such issuance or corporate actions. 

39. Applications 
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NCLT, and ensure necessary compliance for deemed approval of Reserve Bank of India in 
accordance with Rule 25A(l) of the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016 and pursuant to Rule 9 and other applicable rules of the 
Foreign Exchange Management (Cross Border Merger) Regulations, 2018 and seek 
orders for dispensing with or convening, holding and conducting of the meetings of the 
shareholders and creditors, as necessary, and for sanctioning this Scheme with such 
modifications as may be approved by NCLT, and for such other order or orders, as the 
NCLT may deem fit for carrying this Scheme into effect. 

39.2 ~Tue Transferor Company, and if. necessary, the Transferee Company, shall make the 
necessary filings and obtain such approvals, as may be required under Section 210 read 
with Section 212 of the Singapore Companies Act and any other applicable provisions of 
law, and for dissolution without winding up of the Transferor Company in accordance 
with the laws in Singapore. 

40. Mod;ficatio11s, Alteratio11 or Witltd,·awal of the Scheme 

The Transferor Board and the Transferee Board may, respectively, in their full and 
absolute discretion, jointly and as mutually agreed in writing, for and on behalf of all 
concerned: 

40.1 assent to any alteration(s) or modification(s) to this Scheme which the NCLT, Singapore 
Court and/or any other Governmental Authority may deem fit to approve or impose and to 
do all acts, deeds and things as may be necessary, desirable or expedient for the purposes 
of this Scheme; 

40.2 give such directions (acting jointly) as they may consider necessary to settle any question 
or difficulty arising under this Scheme or in regard to and of the meaning or interpretation 
of this Scheme or implementation thereof, or in any matter whatsoever connected 
therewith, or to review the position relating to the satisfaction of various conditions of this 
Scheme and if necessary, to waive any of those (to the extent permissible under 
applicable law); and 

40.3 jointly modify, vary or withdraw this Scheme prior to the Effective Date in any manner at 
any time, • 

provided that, any substantive modification to the Scheme by the Transferor Company 
and/or the Transferee Company, after the grant of the Singapore Court Order by the 
Singapore Court and/or receipt of sanction by the NCLT, shall be made only with the 
prior approval of the Singapore Court and/or the NCLT respectively. 

41. The Transferee Company shall be entitled, pending the sanction of the Scheme, to apply 
to any Governmental Authority, if required, under any law for such consents and 
approvals which the Transferee Company may require to carry on the business of the 
Transferor Company. 

42. Severabilitv 

42.1 The provisions contained in this Scheme are inextricably inter-linked with the other: 
provisions and the Scheme constitutes an integral whole. The Scheme would be given 
effect to only if is approved in its entirety unless specifically agreed otherwise by the 
respective Transferor Board and the Transferee Board. 
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42.l If any part of this Scheme is found to be unworkable for any reason whatsoever, the same 
shall not, subject to the decision of the Transferor Company and the Transferee Company, 
affect the validity or implementation of the other parts and/or provisions of this Scheme. 

42.3 The resolutions, if any, of the Transferor Company, which are valid and subsisting on the 
Effective Date, shall, subject to the applicable laws of htdia, continue to be valid and 
subsisting and be considered as resolutions of the Transfe:ree Company. 

43. Upon this Scheme becoming effective, the accounts of the Transferee Company, as on the 
Appojnted Date shall be reconstructed in accordance with the tenns of this Scheme. 

44. ~ 

All costs, charges and expenses (including, but not limited to, any truces and duties, stamp 
duty, registration charges, etc.) payable by the Transferor Company and the Transferee 
Company in relation to or in connection with the Scheme and incidental to the completion 
of the Amalgamation of the Transferor Company with the Transferee Company in 
pursuance of the Scheme shall be borne by (i) the Transferor Company if incurred in 
connection with effecting the Scheme in Singapore, and (ii) Transferee Company if 
incurred in connection with effecting the Scheme in India. 

45. No cause of action 

No third party claiming to have acted or changed his position in anticipation of this 
Scheme taking effect, shall get any cause of action against the Transferor Company or the 
Transferee Company or its directors or officers, if the Scheme does not take effect or is 
withdrawn, amended or modified for any reason whatsoever. 
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To, 

Marc Mathenz, 

Chief Financial Officer 

Pine Labs Limited 

One Temasek Ave, 

Millenia Tower, 

#14-04 Singapore - 039192, 

Tanya Naik, 

Head of Online Business 

Pine Labs Private Limited 

Unit no. 408, 4th Floor, Time Tower 

MG Road, Gurgaon (Haryana) - 122002 

February 8, 2024

Re: Recommendation on share exchange / entitlement ratio for the proposed merger of Pine Labs Limited 

with Pine Labs Private Limited. 

Dear Sir / Ma’am, 

In accordance with the terms of our engagement letter dated November 01, 2023 and addendum dated January 26, 

2024 we enclose our valuation report providing our recommendation on the share exchange / entitlement ratio ("Swap 

Ratio") as of November 30, 2023 (the “Valuation Date”) for the proposed merger ("Proposed Merger" or “Transaction”) 

of Pine Labs Limited (“Pine Labs Singapore” or “Transferor Company”) with Pine Labs Private Limited (“Pine Labs 

India” or “Transferee Company”). 

Pine Labs India and Pine Labs Singapore (collectively “Client” or “You” or “the Companies”) have approached D&P 

India Advisory Services LLP (“D&P” or “we” or the “Registered Valuer”) to carry out appropriate analyses in order to 

express the estimates of the relative values of the Companies and to recommend a Swap Ratio as on the Valuation 

Date and to provide a report to this effect which will be submitted to the National Company Law Tribunal (“NCLT”) in 

relation to the Proposed Merger. We have prepared this report to express our independent estimate on the relative 

values of equity and preference shares of Pine Labs Singapore and equity shares and preference shares of Pine Labs 

India and to recommend a fair share exchange/ entitlement ratio based on relative values, pursuant to the provisions 

of (a) Sections 230-232 read with Section 234 and other applicable provisions of the Companies Act, 2013, the rules 

and/ or regulations made thereunder (including any statutory modification(s) or re-enactment(s) thereof for the time 

being in force), including Rule 25A and other applicable rules of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016, and (b) the Foreign Exchange Management (Cross Border Merger) Regulations, 2018, 

and other applicable laws as of the Valuation Date.   

This report is an update to our report dated December 06, 2023 issued to provide our recommendation on the share 

exchange / entitlement ratio as of August 31, 2023. Client has requested us to provide an updated report / valuation as 

of November 30, 2023. 
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In the process of formulating our estimate of values, we held discussions with the management of Pine Labs India and 

Pine Labs Singapore (collectively the “Management”) regarding the history and nature of operations, economic and 

competitive conditions, and prospects of Pine Labs India and Pine Labs Singapore. 

For this valuation, financials, represented to be as of the Valuation Date, documents and other records, and prospective 

financial information pertaining to the business operations and assets of Pine Labs India, and Pine Labs Singapore 

were furnished by the Management. We have made no representation as to the achievability of this prospective financial 

information, as actual results may differ, and these differences could be material. However, we did perform certain 

procedures to determine that the prospective financial information was reasonable and appropriate for use in the 

valuation process. 

In addition, the Management provided financial statements and other records and documents for our analysis. This 

data was utilized without verification as correctly representing the operations of the companies. 

Basis of preparation 

Our work has been based on financial information provided by the Management. We have relied on the accuracy and 

completeness of that information. Regarding the information provided, we have not carried out any form of audit, 

independent confirmation or verification of the reliability, accuracy or completeness of the information. Accordingly, we 

assume no responsibility and make no representations with respect to the accuracy or completeness of the information 

provided to us. 

The information contained herein, and our report is confidential. It is intended only for the sole use and information of 

Pine Labs India and Pine Labs Singapore and only in connection with the proposed Scheme of Arrangement / 

Amalgamation (the “Scheme”) for the purpose of obtaining requisite approvals. It is to be noted that any reproduction, 

copying or otherwise quoting of this report or any part thereof, other than in connection with the proposed Scheme as 

aforesaid, can be done only with our prior permission in writing. 

This document has been prepared for the purposes stated herein and should not be relied upon for any other purpose. 

Unless required by law it shall not be provided to any third party or used for any other purpose. In no event, regardless 

of whether consent has been provided, shall we assume any responsibility to any third party to which the Report is 

disclosed or otherwise made available. 

D&P India Advisory Services LLP expressly disclaims all liability for any loss or damage of whatever kind which may 

arise from any person acting on any information and opinions contained in this Report which are contrary to the stated 

purpose. Full terms and conditions of our work are included in our Engagement Letter. 

If you would like to discuss any aspect of this report, please do not hesitate to contact me on +91 99453 66221. 

Sincerely, 

Santosh N 

Managing Partner 

D&P India Advisory Services LLP
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Section 01 Executive Summary 
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Summary 

We understand that the Management is evaluating proposed merger of Pine Labs 

Limited (“Pine Labs Singapore”) with Pine Labs Private Limited (“Pine Labs India”). 

The Proposed Merger is planned to be affected through a scheme of arrangement 

(the “Scheme of Arrangement”) filed with National Company Law Tribunal (NCLT) 

under the provisions of (a) Sections 230-232 read with Section 234 and other 

applicable provisions of the Companies Act, 2013, the rules and/ or regulations 

made thereunder (including any statutory modification(s) or re-enactment(s) 

thereof for the time being in force), including Rule 25A and other applicable rules 

of the Companies (Compromises, Arrangements and Amalgamations) Rules, 

2016, and (b) the Foreign Exchange Management (Cross Border Merger) 

Regulations, 2018, and other applicable laws. The Transaction shall come into 

effect from the appointed date, as specified in the Scheme. 

D&P India Advisory Services LLP (“D&P” or “we” or the “Registered Valuer”) has 

been engaged by Pine Labs Singapore and Pine Labs India (collectively “Client” or 

“You” or “the Conies”) to provide an estimate of the relative values of equity and 

preference shares in order to recommend a fair share exchange / entitlement ratio 

("Swap Ratio") as on November 30, 2023 (“Valuation Date”). The report to this 

effect will be submitted to the National Company Law Tribunal (“NCLT”) in relation 

to the Proposed Merger. We understand that the results of our analysis will be used 

for the above-mentioned purpose. 

The information contained herein, and our report is confidential. It is intended only 

for the sole use and information of the Companies, and only in connection with the 

proposed Scheme of Arrangement / Amalgamation (“Scheme”) for the purpose of 

obtaining requisite approvals. It is to be noted that any reproduction, copying or 

otherwise quoting of this report or any part thereof, other than in connection with 

the proposed Scheme as aforesaid, can be done only with our prior permission in 

writing. 

Valuation Conclusion 

Based on the information and analysis summarized in this report, the estimated value 

of equity shares, on a fully diluted basis, of Pine Labs India is as follows: 

Pine Labs India Weight 
Low  

(in INR Mn) 

High 

(in INR Mn) 

Income Approach: Discounted Cash Flow Method 25.0% 49,944.0 58,523.0 

Market Approach: Guideline Public Companies 

Method 
75.0% 114,850.0  129,780.0  

Concluded Equity Value  98,623.5  111,965.8  

Concluded Equity Value (Mid-Point) 105,294.6 

Number of equity shares outstanding 839,950,356 

Equity Value per share (INR) 125.4

Executive 

Summary
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Please refer to the exhibits for more details. 

Based on the information and analysis summarized in this report, our estimated value 

of equity / ordinary and compulsory convertible preference shares (“CCPS" or 

“Preference Shares”) of Pine Labs Singapore, on a fully diluted basis1 is as follows: 

Pine Labs Singapore Weight 
Low 

(in INR Mn) 

High 

(in INR Mn) 

Income Approach: Discounted Cash Flow Method 25.0% 69,979.0 81,505.0 

Market Approach: Guideline Public Companies 

Method 
75.0% 154,870.0 162,440.0 

Total Value of Ordinary and Preference Shares  133,647.3 142,191.3

Concluded Value of Ordinary and Preference 

Shares (INR Mn)
137,919.3 

Concluded Value of Ordinary and Preference 

Shares (USD Mn) 
1,654.1

Number of shares outstanding on a fully diluted basis 8,650,9172

Equity Value per share (INR) 15,942.73

Please refer to the exhibits for more details. 

(This space has been left blank intentionally) 

1 Based on information and opinion shared by the Management, any and all rights of the investors in Pine 

Labs Limited and Lokvir Kapoor (promotor), under the shareholders agreement, shall be mutatis mutandis 

also be available in the Pine Labs Limited’s subsidiaries. Based on this, we understand that the investors 

holding CCPS in Pine Labs Limited shall also have rights such as liquidation preference in Pine Labs 

Private Limited (being a subsidiary of Pine Labs Limited). Thus, we considered applying option pricing 

method for estimating the relative values of shares, however, due to limitations around practical application 

of option pricing method on Pine Labs Private Limited (pre-merger), we have estimated the relative values 

in order to recommend Swap Ratio on an as if converted basis or fully diluted basis. 
2 Includes 2,723,417 common equity shares (including allocated and unallocated options and shares) and 

5,927,500 preference shares. 
3 As the analysis is performed on an as if converted basis or fully diluted basis, the estimated value per 

share of INR 15,942.7 is same for ordinary shares and all preference shares. For reference, we have also 

performed the analysis of Pine Labs Limited (pre-merger) and Pine Labs Private Limited (post-merger) 

using option pricing method. Whilst the implied value per share of ordinary shares and preference shares 

vary due to differential rights including liquidation preference, the share exchange ratio would remain the 

same as all the shareholders (holding ordinary or preference shares prior to the merger) of Pine Labs 

Limited shall be issued same class of share with same preferential rights in Pine Labs Private Limited. 
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Recommendation on Share Exchange / Entitlement Ratio 

In our estimate, shares of Pine Labs India to be issued to shareholders of Pine Labs 

Singapore based on a fair exchange ratio in the event of merger of Pine Labs 

Singapore with Pine Labs India is as below: 

Shares to be issued based on Swap Ratio 

Equity Value of Pine Labs India (INR Mn) 105,294.6

Number of shares outstanding in Pine Labs India 839,950,356 

Equity Value per share – Pine Labs India (INR) (A) 125.4 

Total Value of Ordinary and Preference Shares of Pine Labs 
Singapore (INR Mn) (B) 

137,919.3 

Number of shares4 to be issued to Pine Labs Singapore (C = 
B/A) 

1,100,201,680 

Number of share outstanding in Pine Labs Singapore (D) 8,650,917 

Swap Ratio for Shareholders of Pine Labs Singapore (E = C/D) 127.2 

For every ten thousand ordinary shares of Pine Labs Singapore, 1,271,7755

ordinary shares of Pine Labs India (face value of INR 1 per share) to be issued 

and allotted. 

For every ten thousand ordinary shares of Pine Labs Singapore, 1,271,7755

preference shares of Pine Labs India (face value of INR 1 per share) to be 

issued and allotted. 

The below table represents the concluded shareholding structure of Pine Labs India 

post the Proposed Merger: 

Pine Labs India Pre-Merger Post-Merger 

Shareholders No. of Shares % No. of Shares % 

Equity/ Ordinary Shares  

Pine Labs Limited 838,993,350 99.9% - - 

Other Minority Shareholders 957,006 0.1% 957,006 0.1% 

Shareholders of Pine Labs 
Limited - Ordinary Shares 

- - 346,357,2686 31.5% 

Preference Shares 

Series 1 - -  177,070,196 16.1% 

4 Includes 346,357,268 common equity shares (including allocated and unallocated options and shares) 

and 753,844,412 preference shares are to be issued. 
5 As per Scheme of Arrangement, the Share Exchange Ratio may be appropriately adjusted by a resolution 

passed by the Transferee board and the Transferor board, upon occurrence of the following eventualities 

and subject to compliance with applicable law: (a) increase in the paid-up capital of the Transferor 

Company or the Transferee Company, in each case during the period between January 31, 2024 and up to 

and including the date of issuance and allotment of the Scheme Shares as per Clause 14 of Scheme of 

Arrangement; and/ or (b) increase in the number of Pine Labs Singapore ESOP during the period between 

January 31, 2024 and up to and including the date of issuance and allotment of the Scheme Shares as per 

this Clause 14 of Scheme of Arrangement. 
6 Includes allocated and unallocated shares and options. 

Swap 

Summary
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Series A - -  78,681,135 7.1% 

Series B - -        48,632,282 4.4% 

Series B2 - -       39,368,931 3.6% 

Series C - -       69,474,760 6.3% 

Series C1 - -       14,451,939 1.3% 

Series D - -        59,614,434 5.4% 

Series E - -      21,777,614 2.0% 

Series G - - 35,091,568 3.2% 

Series F - - 54,140,463 4.9% 

Series G1 - -       10,090,133 0.9% 

Series H - -      38,699,848 3.5% 

Series I - -       19,044,189 1.7% 

Series J - -       51,625,020 4.7% 

Series K - -       13,122,807 1.2% 

Series L - -       22,959,093 2.1% 

TOTAL 839,950,356 100.0%  1,101,158,686  100.0% 

Please refer to the exhibits for more details. 

(This space has been intentionally left blank) 
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Purpose and Scope of Analysis 

We understand that it has been proposed that Pine Labs Singapore be merged with 

Pine Labs India. The Proposed Merger is planned to be executed through a Scheme 

to be filed with the NCLT under the provisions of (a) Sections 230-232 read with 

Section 234 and other applicable provisions of the Companies Act, 2013, the rules 

and/ or regulations made thereunder (including any statutory modification(s) or re-

enactment(s) thereof for the time being in force), including Rule 25A and other 

applicable rules of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016, and (b) the Foreign Exchange Management (Cross 

Border Merger) Regulations, 2018, and other applicable laws. For this purpose, Pine 

Labs India and Pine Labs Singapore have reached out to D&P to prepare the 

appropriate analyses to express estimates of the relative values of Pine Labs India 

and Pine Labs Singapore’s shares and to recommend the Swap Ratio as on the 

Valuation Date. 

Pine Labs India and Pine Labs Singapore are the sole intended users of this report, 

and the use of this report will be restricted to the Client for the purpose(s) indicated 

in our Engagement Letters. The information contained herein, and our report is 

confidential. It is intended only for the sole use and information of the Companies, 

and only in connection with the proposed Scheme for the purpose of obtaining 

requisite approvals. It is to be noted that any reproduction, copying or otherwise 

quoting of this report or any part thereof, other than in connection with the proposed 

Scheme as aforesaid, can be done only with our prior permission in writing. 

In the process of formulating our estimate of value, we held discussions with, and 

were provided various documents by the Management. The historical financial data 

and other records and documents pertaining to the Companies have been accepted 

without verification as proper representation of the Companies’ operations and 

financial condition. 

The valuation is also based on prospective financial information (“PFI”) of the 

Companies that the Management has represented was prepared based on the 

visibility prevailing as of the Valuation Date. The PFI was compared to the historical 

financials of the individual Companies and was also discussed with the 

Management. Based on all the above, it was determined that the PFI was 

appropriate for use in this analysis. The principal information provided to us and 

used in arriving at our valuation conclusion is outlined in Appendix A. 

The scope of work performed, and the approach utilized in estimation of the relative 

values of Pine Labs India and Pine Labs Singapore is described in the relevant 

sections of this report.

Valuation Standards 

We have applied International Valuation Standards (IVS) in carrying out this analysis.

Introduction
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Approaches to Value 

In developing our estimates, we considered various approaches to value Pine Labs 

India and Pine Labs Singapore and chose the most appropriate approach or 

approaches. Our conclusions rely on the approaches judged to be most appropriate 

for the purpose and scope of our analysis, as well as the nature and reliability of the 

data available to us.  

Approach to Value 

For equity valuation of the Companies, we have evaluated the three approaches to 

value as summarized below: 

Income approach – The Income Approach is a valuation technique that provides an 

estimation of the value of an asset, or a business based on the cash flows that an 

asset or business can be expected to generate over its remaining useful life. The 

Income Approach begins with an estimation of the annual cash flows a hypothetical 

buyer would expect the subject asset or business to generate over a discrete 

projection period. The estimated cash flows for each of the years in the discrete 

projection period are then converted to their present value equivalent using a rate of 

return appropriate for the risk of achieving the projected cash flows. The present 

value of the estimated cash flows is then added to the present value equivalent of 

the residual value of the asset (if any) or the business at the end of the discrete 

projection period to arrive at an estimate of value. 

Market approach – The market approach is a technique used to estimate value from 

an analysis of actual transactions or offerings for economically comparable 

assets/businesses available as of the valuation date. The process is essentially that 

of comparison and correlation between the subject business and similar businesses 

that have been recently sold or is offered for sale in the market. The transaction or 

offering prices of the comparable assets/businesses are adjusted for dissimilarities 

in characteristics including location, operating history, size, and utility, among others. 

The adjusted prices of the comparable assets/ businesses provide an indication of 

value for the subject asset/ business. 

Cost approach – The cost approach is a technique that uses the reproduction or 

replacement cost as an initial basis for value. The cost to reproduce or replace the 

subject businesses with a new asset, either identical (reproduction) or having the 

same utility (replacement), establishes the highest amount a prudent investor is likely 

to pay. To the extent that the asset being valued provides less utility than a new one, 

due to physical deterioration, functional obsolescence, and/ or economic 

obsolescence, the value of the subject businesses is adjusted for those reductions 

in value. Obviously, this approach is more suited for valuation of individual assets 

than to businesses, especially operating businesses. 
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The valuation exercise may be carried out using the above generally accepted 

methodologies, the relative emphasis of each often varying with the factors such as: 

" Specific nature of the business;  

" Industry to which the entity belongs; 

" Economic life cycle in which the industry or the company is operating; 

" Extent to which industry and comparable company information is available; 

and 

" Past track record of the business and estimates of future profits. 

In estimating the enterprise value of the Companies, we have evaluated the 

suitability of the three approaches to value, as described above and considering the 

Companies’ specific factors and the purpose of the valuation, we have utilized a 

combination of valuation approaches as described below: 

Pine Labs India 

For the purpose of this analysis, we have applied a combination of income approach 

and market approach. We have concluded the total equity value by applying 

appropriate weights to the selected approaches.

The cost approach is not relevant in the case of Pine Labs India since it does not 

capture the going concern value of the company. The specific methodology applied 

in the valuation of the Pine Labs India is described in the related sections of this 

report. 

Pine Labs Singapore 

For the purpose of this analysis, we have applied a combination of income approach 

and market approach. We have concluded the value of total equity and preference 

shares by applying appropriate weights to the selected approaches.

The cost approach is not relevant in the case of Pine Labs Singapore since it does 

not capture the going concern value of the company. The specific methodology 

applied in the valuation of the Pine Labs Singapore is described in the related 

sections of this report. 

(This space has been left blank intentionally)
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Section 03 Nature of the 

Business 
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Background 

Pine Labs Limited: Pine Labs Limited is a holding company based in Singapore. 

The company has operating subsidiaries in Singapore, India, Malaysia, Indonesia, 

Australia, and Dubai. Pine Labs group provides merchant commerce/ fintech 

solutions encompassing payments, cards, loyalty, and retail automation systems.  

Pine Labs India: Pine Labs India represents majority of operations for Pine Labs 

Limited. It provides merchant commerce/ fintech solutions in India such as, Plutus, 

a credit/debit card acceptance solution for grocers, departmental stores, insurance 

companies, telco's, taxi services, gas stations, and unmanned kiosks; Plutus EMI, 

a solution to facilitate merchants or manufacturers to offer their consumers instant 

EMI payment option; and Plutus Desktop with a compact portable GPRS terminal 

to facilitate payments acceptance in cash or card. It also provides gift card and 

prepaid card solutions to enterprises, SMEs, offers transaction reconciliation 

management system (TRM) that facilitates data auto-reconciliation and centralized 

operations management; and Promozone, a service that facilitates direct and 

effective medium to run focused promotion campaigns, such as printed on charge 

slips. 

(This space has been left blank intentionally)
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Financial Review 

We reviewed the historical financial results of Pine Labs India and Pine Labs 

Singapore based on the information provided by Management. This information 

was used without further verification as correctly reflecting the results of the 

business operations and financial condition.  

Pine Labs India 

Income Statement

INR Mn, For the year ended 31-Mar-22 31-Mar-23 
8 months ended 

30-Nov-23

Adjusted Revenues 9,348.2 12,820.0 8,507.2

Growth % 37.1% n.a.

Cost of Sales 3,123.8 3,910.9 2,685.6

Gross Profit 6,224.4 8,909.1 5,821.6

Operating Expenses 4,318.4 6,376.8 4,954.8

Other Income 85.6 206.8 145.1

EBITDA 1,991.67 2,739.17 1,011.98

EBITDA % 21.3% 21.4% 11.9%

Employee Share Option Expenses 668.4 863.5 384.1

Depreciation and Amortization Expenses 1,886.9 2,387.2 2,016.4

Finance costs, net 125.1 291.9 302.3

Other income - - 46.0

Profit/(Loss) before income tax (688.8) (803.5) (1,645.0)

Tax income/(expense) 114.1 590.5 331.7

Profit/(Loss) after income tax (574.7) (213.0) (1,313.4)

PAT % -6.1% -1.7% -15.4%

Key Points 

� Adjusted or net revenues increased from INR 9,348.2 Mn in FY22 to INR 

12,820.0 Mn in FY23, registering a growth rate of 37.1 percent. Further, 

the adjusted revenues were INR 8,507.2 Mn for the 8 months period 

ended November 30, 2023. 

7 EBITDA has been estimated by deducting cost of sales, selling and marketing expenses, product and 

technology expenses, general and administrative expenses and net impairment losses on financial and 

contract assets from revenue and other income. EBITDA excludes depreciation and amortization expenses 

and employee share option expenses. 
8 EBITDA has been estimated by deducting cost of sales, selling and marketing expenses, product and 

technology expenses, general and administrative expenses, net impairment losses on financial and 

contract assets and rent expense from revenue and other income. EBITDA excludes depreciation and 

amortization expenses and employee share option expenses. 

Financial 

Review
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� Gross margins stood at 66.6 percent in FY22 (INR 6,224.4 Mn) and 69.5 

percent in FY23 (INR 8,909.1 Mn). This increase is majorly driven by 

change in product mix driven by higher revenue from PayLater segment 

and Other Products segment in FY23. Further, it marginally fell to 68.4 

percent for the 8 months period ended November 30, 2023 (INR 5,821.6 

Mn).  

� Operating expenses include selling and marketing expenses, product and 

technology expenses and general and administrative expenses. Total 

operating expenses increased from 46.2 percent of revenue in FY22 (INR 

4,318.4 Mn) to 49.7 percent of revenue in FY23 (INR 6,376.8 Mn). The 

increase is majorly due to increase in product and technology expenses 

from 13.7 percent of revenue (INR 1,281.5 Mn) to 15.4 percent of revenue 

(INR 1,970.7 Mn) and increase in selling and marketing expenses from 

21.1 percent of revenue (INR 1,971.6 Mn) to 22.4 percent of revenue (INR 

2,874.1 Mn). Total operating expenses were 58.2 percent of revenue (INR 

4,954.8 Mn) for the 8 months period ended November 30, 2023. We 

understand that the company witnessed slower growth during 8 months 

period ended November 2023 due to increase in competition, and since 

the Company is still focusing on expansion of merchant and customer 

base and new product offerings, the operating expenses have increased 

at a proportionately higher rate than revenues. 

� Other Income, which majorly constitutes government grant income, 

increased from INR 85.6 Mn (0.9 percent of revenue) in FY22 to INR 

206.8 Mn (1.6 percent of revenue) in FY23. It amounted to INR 145.1 Mn 

(1.7 percent of revenue) for the 8 months period ended November 30, 

2023. 

� The operating EBITDA margins increased from 21.3 percent (INR 1,991.6 

Mn) in FY22 to 21.4 percent in FY23 (INR 2,739.1 Mn). It was 11.9 

percent (INR 1,011.9 Mn) for the 8 months period ended November 30, 

2023, due to proportionately higher operating expenses, as discussed 

above.

� Depreciation and amortization increased from INR 1,886.9 Mn (20.2 

percent of revenue) in FY22 to INR 2,387.2 Mn (18.6 percent of revenue) 

in FY23. Further, it was INR 2,016.4 Mn (23.7 percent of revenue) for the 

8 months period ended November 30, 2023.
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� Profit After Tax (“PAT”) margin decreased from negative 6.1 percent of 

revenue (negative INR 574.7 Mn) in FY22 to negative 1.7 percent of 

revenue (negative INR 213.0 Mn) in FY23. It was negative 15.4 percent of 

revenue (negative INR 1,313.4 Mn) for the 8 months period ended 

November 30, 2023.      

Balance Sheet 

INR Mn, As of 31-Mar-22 31-Mar-23 30-Nov-23 

ASSETS 

Non-Current Assets

Property, Plant and Equipment 4,990.8 6,648.8  5,749.4 

Right-to-Use Asset 383.1 729.8  799.9 

Intangible Assets 1,441.7 1,693.6  1,564.1 

Goodwill 4,591.0 4,591.0  4,591.0 

Deferred Tax Assets (Net) 714.0 1,069.1  1,392.9 

Non-Current Tax Assets 1,108.9 1,792.4  2,256.6 

Financial Assets at Amortised Cost 757.0 130.8  200.8 

Financial Asset at Fair Value through 
Other Comprehensive Income  

90.4 127.7 162.9 

Other Non-Current Assets 15.3 124.3 95.3 

Total Non-Current Assets 14,092.1 16,907.4 16,812.8 

Current Assets

Inventories 117.7 208.8  232.3 

Contract Assets 657.8 1,135.4  1,181.9 

Current Tax Asset - 304.4  -

Trade Receivables 3,288.3 5,001.9  5,388.1 

Financial Assets at Amortised Cost 38,452.4 45,125.1  51,607.9 

Financial Asset at Fair Value through 
Profit or Loss   

405.2 - -

Cash and Cash Equivalents 3,241.8 3,911.1  3,480.2 

Other Current Assets 2,186.1 1,439.1  1,522.5 

Total Current Assets 48,349.3 57,125.7 63,413.0 

Total Assets 62,441.4 74,033.1 80,225.8 

EQUITY and LIABILITIES 

Shareholders’ Funds 

Share Capital 135.3 139.6 840.0 

Share Application Money Pending 
Allotment

1,532.2 0.0 0.0 

Other Reserves  18,957.0 23,711.1 23,425.4 

Retained Earnings (1,840.5) (2,007.0) (3,174.9) 

Equity attributable to owners of 
the Company

18,784.0 21,843.7 21,090.4 
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Non-controlling interests - - - 

Total Equity 18,784.0 21,843.7 21,090.4  

Non-Current Liabilities 

Trade and Other Payables - 16.8 17.8 

Borrowings 927.5 1,540.1 1,334.3 

Contract Liabilities 54.0 34.4 31.7 

Deferred Government Grant - 76.8 139.0 

Lease Liability 404.2 723.6 908.5 

Employee Benefit Obligations 312.1 333.0 373.2 

Total Non-Current Liabilities 1,697.8 2,724.7 2,804.5 

Current Liabilities 

Trade Payables 9,385.5 11,176.8 11,429.6 

Contract Liabilities 31,021.5 36,473.4 39,425.4 

Deferred Government Grant - 75.1 155.1 

Borrowings 1,436.3 1,529.6 5,174.9 

Lease Liability 54.3 106.7 16.5 

Employee Benefit Obligations 62.0 103.1 129.4 

Total Current Liabilities 41,959.5 49,464.7 56,330.9 

Total Equity and Liabilities 62,441.4 74,033.1 80,225.8 

Key Points

� Non-current assets have increased from INR 14,092.1 Mn as of March 31, 

2022 to INR 16,907.4 Mn as of March 31, 2023. This increase was largely 

on account of increase in property, plant and equipment which increased 

from INR 4,990.8 Mn as of March 31, 2022, to INR 6,648.8 Mn as of 

March 31, 2023, increase in non-current tax assets from INR 1,108.9 Mn 

as of March 31, 2022, to INR 1,792.4 Mn as of March 31, 2023 and 

increase in deferred tax assets (net) from INR 714.0 Mn as of March 31, 

2022, to INR 1,069.1 Mn as of March 31, 2023. Non-current assets slightly 

declined to INR 16,812.8 Mn as of November 30, 2023. This decrease is 

majorly due to decrease in property, plant and equipment to INR 5,749.4 

Mn as of November 30, 2023, and decrease in intangible assets to INR 

1,564.1 Mn as of November 30, 2023. This decrease was partially offset 

by an increase in non-current tax assets to INR 2,256.6 Mn as of 

November 30, 2023.  

� Current assets include inventories, trade receivables, cash and cash 

equivalents, other current assets, current tax assets, financial assets at 

amortised cost and financial assets at fair value. Total current assets 

increased from INR 48,349.3 Mn as of March 31, 2022, to INR 57,125.7 
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Mn as of March 31, 2023, largely on account of increase in financial 

assets at amortised cost from INR 38,452.4 Mn as of March 31, 2022, to 

INR 45,125.1 Mn as of March 31, 2023 and increase in trade receivables 

from INR 3,288.3 Mn as of March 31, 2022 to INR 5,001.9 Mn as of March 

31, 2023. The current assets further increased to INR 63,413.0 Mn as of 

November 30, 2023, primarily due to increase in financial assets at 

amortised cost to INR 51,607.9 Mn as of November 30, 2023 and 

increase in trade receivables from INR 5,001.9 Mn as of March 31, 2023 

to INR 5,388.1 Mn as of November 30, 2023. This increase was partially 

offset by decrease in cash and cash equivalents from INR 3,911.1 Mn as 

of March 31, 2023, to INR 3,480.2 Mn as of November 30, 2023. 

� Shareholders' funds increased from INR 18,784.0 Mn as of March 31, 

2022, to INR 21,843.7 Mn as of March 31, 2023, primarily due to increase 

in other reserves from INR 18,957.0 Mn as of March 31, 2022, to INR 

23,711.1 Mn as of March 31, 2023. The shareholders' funds were INR 

21,090.4 Mn as of November 30, 2023. 

� Non-current liabilities include borrowings, contract liabilities, lease liability, 

employee benefit obligations, trade and other payables and deferred 

government grant. Total non-current liabilities increased from INR 1,697.8 

Mn as of March 31, 2022, to INR 2,724.7 Mn as of March 31, 2023, 

primarily driven by increase in borrowings from INR 927.5 Mn as of March 

31, 2022, to INR 1,540.1 Mn as of March 31, 2023, and increase in lease 

liability from 404.2 Mn as of March 31, 2022, to INR 723.6 Mn as of March 

31, 2023. The non-current liabilities amounted to INR 2,804.5 Mn as of 

November 30, 2023, primarily due to increase in lease liability to INR 

908.5 Mn as of November 30, 2023, and increase in deferred government 

grant from INR 76.8 Mn as of March 31, 2023, to INR 139.0 Mn as of 

November 30, 2023. 

� Current liabilities include borrowings, lease liability, trade payables, 

contract liabilities, employee benefit obligations and deferred government 

grant. Total current liabilities increased from INR 41,959.5 Mn as of March 

31, 2022, to INR 49,464.7 Mn as of March 31, 2023, largely on account of 

increase in contract liabilities from INR 31,021.5 Mn as of March 31, 2022, 

to INR 36,473.4 Mn as of March 31, 2023, and increase in trade payables 

from INR 9,385.5 Mn as of March 31, 2022, to INR 11,176.8 Mn as of 

March 31, 2023. The current liabilities further increased to INR 56,330.9 

Mn as of November 30, 2023, primarily due to increase in borrowings from 

INR 1,529.6 Mn as of March 31, 2023 to INR 5,174.9 Mn as of November 

30, 2023 and increase in contract liabilities to INR 39,425.4 Mn as of 

November 30, 2023. This increase was primarily partially offset by 

decrease in lease liability to INR 16.5 Mn as of November 30, 2023. 
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� Debt-free cash-free net working capital ("DFCFNWC") as of March 31, 

2022 was INR 1,269.8 Mn (13.6 percent of revenue). It increased to INR 

1,657.9 Mn as of March 31, 2023 (12.9 percent of revenue). DFCFNWC 

was INR 6,594.0 Mn as of November 30, 2023 (51.7 percent of revenue). 

As per Management, the debt-free cash-free net working capital has 

increased due to higher amount of instant cashback recoverable from 

banks, which is expected to normalize in the long run. 
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Pine Labs Singapore 

Income Statement

INR Mn, For the year ended 31-Mar-22 31-Mar-23 
8 months ended
    30-Nov-239

Adjusted Revenues 10,170.5 15,881.1 10,919.6

Growth % 56.1% n.a.

Cost of Sales 3,688.1 5,531.9 3,755.7

Gross Profit 6,482.4 10,349.2 7,163.9

Operating Expenses 5,568.7 8,584.4 6,604.1

Other Income 124.6 223.1 178.5

EBITDA 1,038.310 1,988.010 738.311

EBITDA % 10.2% 12.5% 6.8%

Acquisition Expenses 17.6 570.1 -

Employee Share Option Expenses 1,873.2 1,591.8 871.6

Depreciation and Amortization Expenses 2,263.9 3,234.9 2,633.8

Finance costs, net (407.1) (452.0) 206.0

Profit/(Loss) before income tax (2,709.4) (2,956.7) (2,973.1)

Tax income/(expense) 164.1 635.5 352.1

Profit/(Loss) after income tax (2,545.2) (2,321.2) (2,621.0)

PAT % -25.0% -14.6% -24.0%

Key Points 

� Adjusted or net revenues increased from INR 10,170.5 Mn in FY22 to INR 

15,881.1 Mn in FY23, registering a growth rate of 56.1 percent. Further, 

the adjusted revenues were INR 10,919.6 Mn for the 8 months period 

ended November 30, 2023. 

� Gross Margin increased from 63.7 percent in FY22 (INR 6,482.4 Mn) to 

65.2 percent in FY23 (INR 10,349.2 Mn). This increase is majorly driven 

9 We have used MIS provided by Management for 8-months period ended November 30, 2023. There 

might be differences due to audit entries.   
10 EBITDA has been estimated by deducting cost of sales, selling and marketing expenses, product and 

technology expenses, general and administrative expenses and net impairment losses on financial and 

contract assets from revenue and other income. EBITDA excludes acquisition cost, depreciation and 

amortization expenses and employee share option expenses. 
11  EBITDA has been estimated by deducting cost of sales, selling and marketing expenses, product and 

technology expenses, general and administrative expenses, net impairment losses on financial and 

contract assets and rent expense from revenue and other income. EBITDA excludes depreciation and 

amortization expenses and employee share option expenses.  
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by change in product mix driven by higher revenue from PayLater 

segment and Other Products segment in FY23. It then increased to 65.6 

percent in 8 months period ended November 30, 2023 (INR 7,163.9 Mn).  

� Operating expenses include selling and marketing expenses, product and 

technology expenses and general and administrative expenses. Total 

operating expenses decreased from 54.8 percent of revenue in FY22 (INR 

5,568.7 Mn) to 54.1 percent of revenue in FY23 (INR 8,584.4 Mn). The 

decrease is on account of decrease in selling and marketing expenses 

from 25.7 percent of revenue in FY22 (INR 2,617.9 Mn) to 22.9 percent of 

revenue (INR 3,635.4 Mn) in FY23. This decrease is offset by increase in 

product and technology expenses from 14.5 percent of revenue (INR 

1,476.6 Mn) in FY22 to 16.6 percent of revenue (INR 2,643.7 Mn) in 

FY23. The operating expenses then increased to 60.5 percent of revenue 

(INR 6,604.1 Mn) for the 8 months period ended November 30, 2023. We 

understand that the company witnessed slower growth during 8 months 

period ended November 2023 due to increase in competition, and since 

the Company is still focusing on expansion of merchant and customer 

base and new product offerings, the operating expenses have increased 

at a proportionately higher rate than revenues. 

� Other Income increased from INR 124.6 Mn (1.2 percent of revenue) in 

FY22 to INR 223.1 Mn (1.4 percent of revenue) in FY23. It amounted to 

INR 178.5 Mn (1.6 percent of revenue) for the 8 months period ended 

November 30, 2023. 

� The operating EBITDA margins increased from 10.2 percent (INR 1,038.3 

Mn) in FY22 to 12.5 percent (INR 1,988.0 Mn) in FY23. It was 6.8 percent 

(INR 738.3 Mn) for the 8 months period ended November 30, 2023, due to 

proportionately higher operating expenses, as discussed above.  

� Depreciation and amortization expenses increased from INR 2,263.9 Mn 

(22.3 percent of revenue) in FY22 to INR 3,234.9 Mn (20.4 percent of 

revenue) in FY23. It was INR 2,633.8 Mn (24.1 percent of revenue) for the 

8 months period ended November 30, 2023.  

� Profit After Tax (“PAT”) margin increased from negative 25.0 percent of 

revenue (negative INR 2,545.2 Mn) to negative 14.6 percent of revenue 

(negative INR 2,321.2 Mn). It was negative 24.0 percent of revenue 

(negative INR 2,621.0 Mn) for the 8 months period ended November 30, 

2023.    
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Balance Sheet 

INR Mn, As of 31-Mar-22 31-Mar-23 30-Nov-23 

ASSETS 

Non-Current Assets

Property, Plant and Equipment 5,205.6 7,056.3 6,183.0 

Right-to-Use Asset 400.0 971.1 1,020.4 

Goodwill 5,077.1 11,910.6 11,914.3 

Intangible Assets 2,322.9 3,788.0 3,331.0 

Deferred Tax Assets (Net) 714.0 1,104.1 1,415.8 

Non-Current Tax Assets 1,114.7 1,957.8 2,438.1 

Financial Asset at Fair Value 
through Other Comprehensive 
Income

90.4 177.7 212.9 

Financial assets at amortised cost 793.6 196.0 367.5 

Other Non-Current Assets 15.3 155.4 108.5 

Total Non-Current Assets 15,733.6 27,316.7 26,991.4 

Current Assets

Inventories 125.1 398.7 272.4 

Contract Assets 679.6 1,310.7 1,672.2 

Current Tax Asset - 304.4 - 

Trade Receivables 3,657.1 6,197.2 6,403.1 

Financial Asset at Fair Value 
through Profit or Loss

405.2 0.2 12.8 

Financial Assets at Amortised Cost 43,251.7 50,335.0 53,468.8  

Other Current Assets 2,450.8 1,663.4 2,059.3 

Cash and Cash Equivalents 15,471.4 6,142.1 7,410.2 

Total Current Assets 66,041.0 66,351.7 71,298.9 

Total Assets 81,774.6 93,668.4 98,290.3 

EQUITY and LIABILITIES 

Shareholders’ Funds 

Share Capital 80,046.3 81,427.3 81,598.8 

Share Application Money Pending 
Allotment

- 0.0 0.0 

Other Reserves 69.1  1,540.6 2,287.2 

Retained Earnings (42,874.8) (45,621.5) (48,002.2) 

Equity attributable to owners of the 
Company

37,240.7  37,346.4 35,883.8 

Non-controlling interest 22.1 25.0 24.1 

Total Equity 37,262.8 37,371.3 35,907.9 

Non-Current Liabilities 

Borrowings 927.5 1,540.1 1,334.3 
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Lease Liability 408.1 895.8 1,056.3 

Trade and Other Payables - 2,103.0 826.6 

Deferred Tax Liability 149.2 450.8 355.8 

Contract Liabilities 54.0 40.2 56.3 

Employee Benefit Obligations 336.0 391.0 445.9 

Deferred Government Grant - 76.8 139.0 

Total Non-Current Liabilities 1,874.9 5,497.6 4,214.1 

Current Liabilities 

Borrowings 1,436.3 1,755.1  6,009.9 

Lease Liability 66.6 190.9  108.3 

Trade Payables 9,889.1 11,903.3  11,985.8 

Current Tax Liabilities - 75.3  17.7 

Deferred Government Grant - 75.1  155.1 

Contract Liabilities 31,177.9 36,686.7  39,749.3 

Employee Benefit Obligations 66.8 113.1  142.0 

Total Current Liabilities 42,636.8 50,799.4 58,168.2 

Total Equity and Liabilities 81,774.6 93,668.4 98,290.2 

Key Points

� Non-current assets have increased from INR 15,733.6 Mn as of March 31, 

2022 to INR 27,316.7 Mn as of March 31, 2023. This is primarily on 

account of increase in goodwill from INR 5,077.1 Mn as of March 31, 

2022, to INR 11,910.6 Mn as of March 31, 2023, increase in property, 

plant and equipment which increased from INR 5,205.6 Mn as of March 

31, 2022, to INR 7,056.3 Mn as of March 31, 2023, increase in intangible 

assets from INR 2,322.9 Mn as of March 31, 2022, to INR 3,788.0 Mn as 

of March 31, 2023 and increase in non-current tax assets from INR 

1,114.7 Mn as of March 31, 2022 to INR 1,957.8 Mn as of March 31, 

2023. Non-current assets then decreased to INR 26,991.4 Mn as of 

November 30, 2023, primarily due to decrease in property, plant and 

equipment to INR 6,183.0 Mn as of November 30, 2023, decrease in 

intangible assets to INR 3,331.0 Mn as of November 30, 2023. This was 

partially offset by an increase in non-current tax assets to INR 2,438.1 Mn 

as of November 30, 2023, and increase in deferred tax assets (net) from 

INR 1,104.1 Mn as of March 31, 2023, to INR 1,415.8 Mn as of November 

30, 2023. 

� Current assets include inventories, trade receivables, cash and cash 

equivalents, other current assets, current tax assets, financial assets at 

amortised cost and financial assets at fair value. Total current assets 

increased from INR 66,041.0 Mn as of March 31, 2022, to INR 66,351.7 

Mn as of March 31, 2023, largely on account of increase in financial 

assets at amortised cost from INR 43,251.7 Mn as of March 31, 2022, to 
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INR 50,335.0 Mn as of March 31, 2023 and increase in trade receivables 

from INR 3,657.1 Mn as of March 31, 2022 to INR 6,197.2 Mn as of March 

31, 2023. This increase was partially offset by decrease in cash and cash 

equivalents from INR 15,471.4 Mn as of March 31, 2022, to INR 6,142.1 

Mn as of March 31, 2023. The total current assets further increased to 

INR 71,298.9 Mn as of November 30, 2023, primarily due to increase in 

cash and cash equivalents to INR 7,410.2 Mn as of November 30, 2023, 

and increase in contract assets from INR 1,310.7 as of March 31, 2023 to 

INR 1,672.2 Mn as of November 30, 2023. This increase was partially 

offset by decrease in Inventories from INR 398.7 Mn as of March 31, 2023 

to INR 272.4 Mn as of November 30, 2023. 

� Shareholders' funds increased from INR 37,262.8 Mn as of March 31, 

2022, to INR 37,371.3 Mn as of March 31, 2023, primarily due to increase 

in share capital from INR 80,046.3 Mn as of March 31, 2022, to INR 

81,427.3 Mn as of March 31, 2023 and increase in other reserves from 

INR 69.1 Mn as of March 31, 2022 to INR 1,540.6 Mn as of March 31, 

2023. This increase was offset by decrease in retained earnings from 

negative INR 42,874.8 Mn as of March 31, 2022, to negative INR 45,621.5 

Mn as of March 31, 2023. Shareholders' funds were INR 35,907.9 Mn as 

of November 30, 2023, lower due to decrease in retained earnings. 

� Non-current liabilities include borrowings, contract liabilities, lease liability, 

employee benefit obligations, trade and other payables and deferred 

government grant. Total non-current liabilities increased from INR 1,874.9 

Mn as of March 31, 2022, to INR 5,497.6 Mn as of March 31, 2023, 

primarily driven by increase in trade and other payables from nil as of 

March 31, 2022, to INR 2,103.0 Mn as of March 31, 2023 and increase in 

borrowings from INR 927.5 Mn as of March 31, 2022 to INR 1,540.1 Mn 

as of March 31, 2023. The non-current liabilities amounted to INR 4,214.1 

Mn as of November 30, 2023, primarily due to decrease in trade and other 

payables to INR 826.6 Mn as of November 30, 2023. This decrease was 

offset by an increase in Lease Liabilities from INR 895.8 Mn as of March 

31, 2023 to INR 1,056.3 Mn as of November 30, 2023. 

� Current liabilities include borrowings, lease liability, trade payables, 

contract liabilities, employee benefit obligations and deferred government 

grant. Total current liabilities increased from INR 42,636.8 Mn as of March 

31, 2022, to INR 50,799.4 Mn as of March 31, 2023, largely on account of 

increase in contract liabilities from INR 31,177.9 Mn as of March 31, 2022, 

to INR 36,686.7 Mn as of March 31, 2023, increase in trade payables from 

INR 9,889.1 Mn as of March 31, 2022, to INR 11,903.3 Mn as of March 

31, 2023 and increase in borrowings from INR 1,436.3 Mn as of March 31, 

2022 to INR 1,755.1 as of March 31, 2023. The current liabilities further 

increased to INR 58,168.2 Mn as of November 30, 2023, primarily due to 

114

D & P ADVISORY 



                                       | Pine Labs Limited and Pine Labs Private Limited                            February 8, 2024 28 

increase in borrowings to INR 6,009.9 Mn as of November 30, 2023, 

increase in trade payables to INR 11,985.8 Mn as of November 30, 2023 

and increase in contract liabilities to INR 39,749.3 Mn as of November 30, 

2023.  

� Debt-free cash-free net working capital ("DFCFNWC") as of March 31, 

2022 was INR 2,735.2 Mn (26.9 percent of revenue). It increased to INR 

4,218.6 Mn as of March 31, 2023 (26.6 percent of revenue). DFCFNWC 

was INR 11,268.1 Mn as of November 30, 2023 (68.8 percent of revenue). 

As per Management, the debt-free cash-free net working capital has 

increased due to higher amount of instant cashback recoverable from 

banks, which is expected to normalize in the long run. 

(This space has been intentionally left blank) 
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Section 04 External Environment
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Economic Overview

A sound valuation of a business or business interest must consider current and 

prospective economic conditions, both in the overall economy and in the industry or 

industries with which the business is allied. The most important variables reviewed 

in order to evaluate the overall state of an economy include the current level of and 

changes in the real Gross Domestic Product (“GDP”), the unemployment rate, and 

inflation rates. 

An overview of Indian and Singapore economy in recent years, as well as 

consideration of certain forecasted data is discussed herein. 

India Economy Overview 

Gross Domestic Product

� India’s GDP growth rate declined from 7.2 percent in 2022 to 6.3 percent in 

2023. It is expected to stay at 6.3 percent in 2024. Further, the GDP growth 

rate is pegged at 6.3 percent for 2025. 12

Subject 
Descriptor 

2017 2018 2019 2020 2021 2022 2023 2024E 

Real GDP (%) 6.8 6.5 3.9 (5.8) 9.1 6.8 6.3 6.3 

Source: World Economic Outlook Database, IMF, October 2023 

Inflation13

� Inflation declined from 6.7 percent in 2022 to 5.9 percent in 2023. It is 

expected to decrease further to 5.5 percent in 2024.  

Subject 
Descriptor 

2017 2018 2019 2020 2021 2022 2023 2024E 

Inflation (%) 3.3 3.9 3.7 6.6 5.1 6.7 5.9 5.5 

Source: World - CPI Inflation, Annual, Comparative World Overview, IHS Markit, November 2023 

Fiscal and Current Account Situation12

� General government revenue is expected to increase from INR 46,651.2 

billion ("Bn") in 2021 to INR 52,811.3 Bn in 2022, decreasing from 19.9 

percent of the GDP to 19.4 percent of GDP.  

� Current account balance increased from negative 1.9 percent of GDP in 

2022 to negative 1.8 percent of GDP in 2023.

12 World Economic Outlook Database, IMF, October 2023  
13 World - CPI Inflation, Annual, Comparative World Overview, IHS Markit, November 2023 

Economic 

Overview
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Monetary Condition14

� At its monetary policy meeting, held during October 4, 2023 to October 6, 

2023, RBI kept the repo rate under the liquidity adjustment facility (LAF) 

unchanged at 6.5 percent.  

� The standing deposit facility (SDF) rate remained unchanged at 6.25 

percent and the marginal standing facility (MSF) rate and the Bank Rate at 

6.75 per cent. 

� The MPC also decided to remain focused on withdrawal of 

accommodation to ensure that inflation progressively aligns with the 

target, while supporting growth. 

Growth Potential 

The economic outlook for India is illustrated below:

(This space has been intentionally left blank) 

14 Minutes of the Monetary Policy Committee Meeting, RBI, October 4 to 6, 2023 

Subject Description 2024E 2025F 2026F 2027F 2028F 2029F 

Real GDP (Constant Prices%)12 6.3 6.3 6.3 6.3 6.3 6.3 

Inflation (Avg. Consumer Prices%)13 5.5 5.0 5.2 4.8 4.9 4.8 
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Singapore Economy Overview 

Gross Domestic Product15

� In the third quarter of 2023, the Singapore economy expanded by 1.1 

percent on a year-on-year basis, faster than the 0.5 percent growth in the 

previous quarter. 

� On a quarter-on-quarter seasonally adjusted basis, the economy grew by 

1.4 percent, accelerating from the 0.1 per cent expansion in the second 

quarter.  

� The manufacturing sector shrank by 4.6 per cent year-on-year, compared 

to the 7.6 per cent contraction in the previous quarter. 

� The finance & insurance sector expanded by 1.5 percent year-on-year, a 

turnaround from the 1.1 per cent contraction in the preceding quarter.  

� The construction sector grew by 6.3 per cent year-on-year, extending the 

7.7 percent expansion in the second quarter, as both public and private 

sector construction output rose. 

Subject 
Descriptor 

2017 2018 2019 2020 2021 2022 2023E 

Real GDP (%) 4.5 3.6 1.3 (3.9) 8.9 3.6 1.0 

Source: World Economic Outlook Database, IMF, October 2023

Inflation 

� Inflation increased from 2.3 percent in 2021 to 6.1 percent in 2022. It is 

expected to decrease to 4.9 percent in 2023. 13

Subject 
Descriptor 

2017 2018 2019 2020 2021 2022 2023E 

Inflation (%) 0.6 0.4 0.6 (0.2) 2.3 6.1 4.9 

Source: World - CPI Inflation, Annual, Comparative World Overview, IHS Markit, November 2023 

Employment15

� The seasonally adjusted unemployment rate in September 2023 

increased marginally at the overall level from 1.9 percent in June 2023 to 

2.0 per cent. But it remained below the pre-pandemic level. 

� Total employment increased by 29,600 on a quarter-on quarter basis in 

the third quarter of 2023, exhibiting improvement from the gains recorded 

in the preceding quarter of 26,800. 

15 Economic Survey of Singapore Third Quarter 2023, Ministry of Trade and Industry Singapore, November 

2023 
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� Total employment growth was partly driven by the services sector, 

supported by employment gains in the other services, finance & insurance 

services, and transportation & storage sectors. 

Growth Potential 

The economic outlook for Singapore is illustrated below: 

(This space has been intentionally left blank) 

Subject Description 2023E 2024F 2025F 2026F 2027F 2028F 

Real GDP (Constant Prices%)12 1.5 2.1 2.5 2.5 2.5 2.5 

Inflation (Avg. Consumer Prices%)13 4.9 3.9 1.2 1.1 1.2 1.3 
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Industry Overview: India 

FinTech companies offer advanced technology and innovative business models to 

conceptualize, create and deliver financial services to customers. Driven by this 

core objective, FinTech’s may disrupt, enable or collaborate with traditional 

financial institutions. Home to over 7,000 fintech start-ups in the region, India has 

emerged as the front runner in the fintech landscape in Asia. Over the years, India 

has become one of the world’s leading countries in FinTech adoption.16

Fintech industry outlook 

The fintech market in India was INR 3.7 Tn in 2023 and is expected to reach INR 

11.4 Tn by 2028, expanding at a CAGR of 24.9 percent during the FY 2024-2028 

period. 17

Source: Fintech Market in India 2023 – 2028 (Part I), Netscribes.com, September 2023 

Indian fintech is one of the fastest growing technology segment which includes 

Lending, WealthTech, InsurTech, Payments and RegTech.17

Digital Payment Transactions

The Indian digital payments industry has been growing exponentially in the last five 

years at a CAGR of 50.0 percent transaction volume-wise and 60.0 percent 

transaction value-wise, respectively. The digital payments market in India was 

estimated to be worth INR 106 Tn in FY22 and is expected to grow at a CAGR of 

37.3 percent to reach INR 518 Tn by the end of 2027. 18

16  Redefining the FinTech experience: Impact of COVID-19, PwC, 2020 

17 Fintech Market in India 2023 – 2028 (Part I), Netscribes.com, September 2023

18 The Indian Payments Handbook, 2022-2027
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Source: The Indian payments handbook- 2022-2027 

UPI 

Payments through UPI has been one of the primary growth drivers and the market 

size grew at a rate of 80.0 percent from the last financial year. In May 2023, UPI 

accounted for over 78.0 percent transaction volume of the overall retail digital 

payments in India.19

Source: The Indian payments handbook – 2023-2028 

Debit and Credit Cards 

In FY 2022 - 23, credit card transactions increased by 30.0 percent YoY, with 

transaction value increasing by 47.0 percent YoY. Credit cards continue to grow in 

FY 2023-24, with transaction volume and value reaching 0.8 billion and INR 4.1 

trillion respectively in first quarter of FY 2023-24. Debit card transactions, on the 

other hand, decreased by 13.0 percent in transaction volume and 1 percent in 

transaction value YoY in FY 2022-23. The trend continues in FY 2023-24 as the 

19 The Indian Payments Handbook, 2023-2028
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transaction volume stood at 0.7 billion and transaction value reached INR 1.6 trillion 

in the first quarter of FY 2023–24. 19

Source: The Indian payments handbook – 2023-2028 

Source: The Indian payments handbook – 2023-2028 

Gift Cards 

The B2C digital/e-gift cards segment of the market studied was valued at USD 1.8 

Tn in 2022, and it is expected to reach a value of USD 7.1 Tn in 2028, registering a 

CAGR of 25.7 percent during the forecast period.20

20 India Gift Card and Incentive Card Market, Mordor Intelligence 2022
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Source: India Gift Card and Incentive Card Market, Mordor Intelligence 2022 

Buy Now Pay Later 

Based on gross merchandise value (GMV), the BNPL market in India was valued at 

INR 1.0 Tn in FY22. It is expected to reach INR 16.9 Tn by FY27, expanding at a 

CAGR of ~78.8 percent over the period FY23-FY27. 21

Source: Buy Now Pay Later Market in India 2023 Update, Netscribes, August 2023 

(This space has been intentionally left blank)

21 Buy Now Pay Later Market in India 2023 Update, Netscribes, August 2023
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Industry Overview: Singapore 

Singapore is the leading FinTech market across the ASEAN economies, and a 

strong center for fundraising and deal-making within Asia-Pacific (APAC). Its highly 

competitive industry and has been steadily growing in recent years. This growth is 

driven by increasing numbers of new startups and incumbents seeking new 

opportunities across a range of services, including digital payments, alternative 

finance, wealth management, and blockchain applications and technology.22

Fintech industry outlook 

The Singapore fintech market in terms of transaction value is expected to grow 

from USD 35.2 Bn in 2023 to USD 57.3 Bn by 2028, at a CAGR of 10.2 percent 

during the forecast period (2023-2028).23

Source: Singapore Fintech Market Size & Share Analysis, Mordor Intelligence 

The Singapore fintech market is highly competitive and fragmented, as Singapore 

has been proven to be the largest market for the fintech industry throughout Asia.  

Singapore fintech market includes Blockchain, Payments, Investments and 

WealthTech, Regtech and Lending segments.23

Digital Payment Transactions 

Digital payments market growth is expected to be driven by irreversible offline-to-

online behavior shifts. Digital payments gross transaction value is expected to scale 

22Fintech’s State of Play: Taking stock of Singapore’s Fintech landscape, PwC, 2022 
23Singapore Fintech Market Size & Share Analysis – Growth Trends & Forecasts (2023 – 2028), Mordor 
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from USD 858.0 Bn in 2022 to USD 1,231.0 Bn in 2025 growing at a CAGR of 13.0 

percent during 2023-2025. 24

Source: e-Conomy SEA 2023 by Google, Bain & Co. and Temasek 2023 

Debit and Credit Card 

Singapore’s credit and charge card payment market is expected to grow at a CAGR 

of 6.5 percent between 2021 and 2025 to reach a size of SGD 80.6 Bn in 2025, while 

debit card market is expected to achieve a CAGR of 5.5 percent from 2021 to 2025.25

The Singapore cards and payments market is expected to achieve a CAGR of more 

than 8.0 percent during 2023-2027. 26

Source: Global Data, 2022 

24 e-Conomy SEA 2023 by Google, Bain & Co. and Temasek 2023 
25 Global Data, 2022 
26 Singapore Cards and Payments – Opportunities and Risks to 2027, Global Data 2023 
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Buy Now Pay Later 

The BNPL payment adoption is expected to grow steadily, at a CAGR of 11.3 percent 

during 2023-2028. The BNPL Gross Merchandise Value is expected to increase from 

USD 1.3 Bn in 2023 to reach USD 2.2 Bn by 2028.27

Source: Singapore Buy Now Pay Later Market Report 2023, Research and Markets 

Gift Cards 

The gift card industry in Singapore is expected to grow at a CAGR of 8.8 percent 

during the period 2023 to 2027. Accordingly, the size of gift card market is expected 

to increase from USD 1.3 Bn in 2023 to reach USD 1.8 Bn by 2027. 28

Source: Singapore Gift Card and Incentive Card Market Report – Q2 2023, Research and Markets 2023 

27 Singapore Buy Now Pay Later Market report 2023, Research and Markets 
28 Singapore Gift Card and Incentive Card Market Report – Q2 2023, Research and Markets 2023 
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Prepaid Card and Digital Wallet 

The prepaid card market (value terms) in Singapore is expected to have a CAGR of 

11.0 percent over the period 2023 to 2027, increasing from USD 7.7 Bn in 2022 to 

reach USD 13.1 Bn by 2027.29

Source: Singapore Prepaid Card and Digital Wallet Business and Investment Opportunities Databook, 
Research and Markets, August 2023 

(This space has been intentionally left blank) 

29 Singapore Prepaid Card and Digital Wallet Business and Investment Opportunities Databook, Research 

and Markets, August 2023 
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Section 05 Valuation of Pine Labs 

India 
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Valuation Approach 

To estimate the enterprise value of Pine Labs India, we have evaluated the 

suitability of the three internationally accepted valuation approaches. We have 

relied on a combination of DCF Method under Income approach and Guideline 

Public Companies Method under the Market Approach to value the company. 

We considered Guideline Transactions Method under Market Approach for the 

purpose of our analysis, however, since the comparable transactions are dated, we 

have utilized this method only for benchmarking purposes. 

Further, NAV/Cost approach does not capture the going concern value of the 

company. Therefore, we have not applied the NAV/Cost approach to value the 

company. 

Income Approach – Discounted Cash Flow Method 

A Discounted Cash Flow (“DCF”) Method analysis provides an indication of the value 

of a business by reference to the present value of the future cash flows which are 

expected to arise from the business asset’s operations. 

We have used a Free Cash Flow to Firm (“FCFF”) method to arrive at the fair value 

of enterprise owing to the nature of its operations. This method involves discounting 

of the future forecasted free cash flows to the firm holders using cost of capital to 

arrive at the firm value. The firm value is further adjusted, with non-operating assets 

and other liabilities basis the carved-out balance sheet provided by the Management, 

to arrive at the fair value of equity. 

Since cash flow projections can only be prepared for a definite period, the valuation 

will not capture the cash generating capacity of the business beyond the discrete 

projected period and also the whole concept of going concern will not be considered. 

Hence, a terminal value is considered to capture value beyond the projection period 

through to perpetuity. 

The terminal value is estimated taking into consideration the past growth rates of the 

business, economic life cycle of the business, expected growth rates in future, 

sustainable capital investments required for the business as well as the estimated 

growth rate of the industry and economy.  

Projected Financial Performance of Pine Labs India 

We have relied on the financial projections provided by the Management for our 

analysis. Management has provided projections for the period 4 months ending FY24 

till FY29. 

Valuation 

Approach

Income 

Approach – 

Discounted 

Cash Flow 

Method
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The following are the key assumptions used in the DCF analysis: 

� Revenue 

The Management expects the revenues to increase from INR 13,977.1 Mn in 

FY24 to INR 42,083.9 Mn in FY29 growing at a CAGR of 24.7 percent. We 

understand that the revenue growth is projected mainly on account of 

expansion in merchant base or new deployments, increase in transaction 

volumes/value, processing/issuance of cards, as well as certain new products/ 

initiatives etc.   

The following table reflects revenue projections and the annual growth for Pine 

Labs India as provided by the Management: 

� Earnings before Interest, Taxes, Depreciation and Amortization 

(“EBITDA”)

The Management expects EBITDA margin to increase from 12.4 percent in 

FY24 to 28.3 percent in FY29. The expansion in EBITDA margin is primarily on 

account of increase in economies of scale as the Company is currently 

investing in expansion/ growth. 

The following table reflects the expected earnings before interest and taxes 

(“EBITDA”) based on the projections provided by the Management: 

8M 

ended

4M 

ending

INR Mn 2023A 2024A 2024P 2025P 2026P 2027P 2028P 2029P 

EBITDA 2,739.1 1,011.9 720.5 2,656.6 4,031.8 5,948.4 8,638.7 11,918.1 

Margin 21.4% 11.9% 13.2% 15.6% 19.2% 22.6% 26.0% 28.3% 

� Depreciation and Capital Expenditure

Depreciation: The following table shows the depreciation provided by the 

Management. 

8M 

ended

4M 

ending

INR Mn 2023A 2024A 2024P 2025P 2026P 2027P 2028P 2029P 

Revenue 12,820.0 8,507.2 5,469.9 16,989.6 21,033.1 26,336.3 33,238.9 42,083.9 

% Growth 37.1% 9.0% 21.6% 23.8% 25.2% 26.2% 26.6% 
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� Capital Expenditure: The following table shows the capital expenditure 

provided by the Management. 

� Debt Free Non-Cash Working Capital

The working capital requirements that were incorporated into the cash flow 

calculations reflect the debt-free, non-cash; operating working capital 

necessary to run the business. As per Management, the working capital levels 

are expected to normalize in future as currently the Company is investing in 

cashbacks and other schemes which require higher working capital. The 

projected working capital levels of Pine Labs India are given below: 

8M 

ended

4M 

ending

INR Mn 2023A 2024A 2024P 2025P 2026P 2027P 2028P 2029P

Working Capital 1,657.9 6,594.0 5,952.9 4,863.5 3,666.3 3,095.0 2,940.8 3,667.8 

% Revenue 12.9% 51.7% 42.6% 28.6% 17.4% 11.8% 8.8% 8.7%

� Tax Rate 

A corporate tax rate of 25.2 percent has been utilized based on the marginal 

tax rate of India.  

� Invested Capital Cash Flow

Earnings Before Interest and Tax (“EBIT”) was tax affected to derive the 

invested capital net income. From this, adjustments for depreciation, capital 

expenditure and incremental non-cash working capital were made to arrive at 

the invested capital cash flows for each projected year. The invested capital 

cash flows were then discounted to present value using a discount rate 

developed by analyzing the returns investors would require based on guideline 

public companies as of the Valuation Date. We developed the discount rate for 

the entity by computing the International Cost of Capital (“ICOC”) using 

guideline public company data. The Discount Rate Development section of this 

report provides further discussions of the methodology employed to arrive at 

the discount rate. 

INR Mn 2023A 2024P 2025P 2026P 2027P 2028P 2029P 

Depreciation 2,276.7 3,050.5 1,838.8 3,317.5 3,784.4 4,345.4 4,481.4

% Revenue 17.8% 21.8% 10.8% 15.8% 14.4% 13.1% 10.6% 

INR Mn 2023A 2024P 2025P 2026P 2027P 2028P 2029P

Capital Expenditure 4,186.6 2,270 1,834.2 2,817.9 3,039.6 3,325.1 3,600.2

% Revenue 32.7% 16.2% 10.8% 13.4% 11.5% 10.0% 8.6%
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� Terminal Value

The terminal value, or value attributed to the Pine Labs India operations 

beyond the explicit forecast period, was estimated using two-stage growth 

model (“H-model”). The first stage of the H-model is considered to be a high-

growth phase while the second stage represents a constant normalized growth 

phase till perpetuity. We have made the following specific assumptions for the 

terminal period: 

� For the high growth phase, revenues are expected to grow at a short-term 

growth rate of 26.6 percent for a period of 5 years.  

� For the normalized growth phase, revenues are expected to grow at a 

long-term growth rate ("LTGR") of 4.5 percent which was assumed taking 

into consideration the past growth rates of the business, economic life 

cycle of the business, expected growth rates in future, sustainable capital 

investments required for the business as well as the estimated growth rate 

of the industry and economy.  

� Sustainable EBITDA margin in the perpetuity period has been considered 

at 28.5 percent, based on EBITDA margin of FY29. 

� As mentioned earlier, tax rate of 25.2 percent has been utilized based on 

the marginal tax rate of India. 

� Capex is assumed to be primarily towards maintenance capex and is 

equated to depreciation. 

� Normalized working capital is considered to be 8.4 percent of revenues 

similar to the working capital requirements (as percent of revenues) for 

FY29. 

Discount Rate 

We have discounted the cash flows using a discount rate of 16.5 percent (see 

Appendix C). The discount rate has been assessed by applying International 

Cost of Capital (“ICOC”) model considering the guideline public companies in 

globally. For detailed analysis please refer to the Workpapers. 

Summary – Discounted Cash Flow Method  

The enterprise value of Pine Labs India, as implied by Income approach is as 

follows:  
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Particulars 
Low 

(in INR Mn) 

High 

(in INR Mn) 

Income Approach: Discounted Cash Flow Method 48,745.0 57,324.0 

Concluded Enterprise Value  48,745.0 57,324.0 

Less: Current and Non-current non-operating liabilities 8,101.4 8,101.4 

Add: Current and Non-current non-operating assets 9,300.6 9,300.6 

Equity Value 49,944.1 58,523.1 

Estimated Value of Equity (INR Mn) (Rounded) 49,944.0 58,523.0

A detailed analysis is presented in the exhibits. 

(This space has been left blank intentionally)
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Market Approach - Guideline Public Companies Method 

The Guideline Public Companies Method under Market Approach provides an 

indication of value by relating the equity or enterprise value of guideline public 

companies to various measures of their earnings and cash flow, then applying such 

multiples to the entity being valued. 

The Guideline Public Companies Method makes use of market price data of stocks 

of corporations engaged in the same or a similar line of business as that of the 

subject company. Stocks of these corporations are actively traded in a public, free, 

and open market, either on an exchange or over the counter. Although no two 

companies are exactly alike, the only restriction imposed by the method is that the 

corporations selected as guideline public companies be engaged in the same or a 

similar line of business, or are subjected to similar financial and business risks, 

including the opportunity for growth. Other relevant factors may be considered in 

selecting and adjusting guidelines for public companies to make comparisons with 

the subject company. 

In assessing the enterprise value of Pine Labs India by the Guideline Public 

Companies Method, we have analyzed the trading multiples of companies we 

consider comparable to Pine Labs India. We considered net revenue level to be an 

appropriate basis for comparison given that the profitability metric of the subject 

company is not normalized as the company is in expansion/growth stage. In 

forming our view as to an appropriate net revenue multiple, we have considered 

LTM multiple and one-year forward multiple to derive the value of the company 

using the Market Approach – Guideline Public Companies Method. Further, based 

on our comparative analysis of growth, profitability and size of the subject company 

viz-a-viz comparable companies, we have selected a range from 55th percentile to 

65th percentile for multiples under our analysis. 

We computed the LTM and forward net revenue multiples of the comparable 

companies. We have assigned equal weights to 55th percentile and 65th percentile. 

The LTM and forward multiples are as given in the table below:  

55th Percentile 65th Percentile Selected Multiple 

LTM Multiple 8.9x 10.3x 9.5x 

1YForward Multiple 6.9x 7.6x 7.0x 

Summary- Guideline Public Companies Method 

The concluded multiples have been multiplied with Pine Labs India’s LTM and one-

year forward net revenue to arrive at the implied enterprise value. The enterprise 

value of Pine Labs India, as indicated by the Market approach is as follows. A 

detailed analysis is presented in the exhibits. 

Market 

Approach  
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Particulars LTM 31-Dec-24 

Adjusted Revenue Metric 13,535.1 16,236.5 

EV / Net Revenue Multiple Range (Rounded)  9.5x 7.0x 

Concluded Enterprise Value (in INR Mn) 128,583.7 113,655.5 

Less: Current and Non-current non-operating liabilities 8,101.4 8,101.4 

Add: Current and Non-current non-operating assets 9,300.6 9,300.6 

Equity Value (in INR Mn) 129,782.8 114,854.7 

Estimated Equity Value (in INR Mn) (Rounded) 129,780.0 114,850.0

Market Approach - Guideline Transactions Method 

We have presented below net revenue multiples for comparable transactions for 

benchmarking purposes:   

Transaction Date Target Acquirer 

EV/ Net 

Revenue 

Multiple

2/28/2022 Sezzle Inc. Zip Co Limited 4.5x 

9/17/2019 Total System Services, Inc. Global Payments Inc. 6.8x 

7/31/2019 Worldpay, Inc. Fidelity National Information 

Services, Inc.
12.3x 

7/29/2019 First Data Corporation Fiserv, Inc. 5.5x 

Low 4.5x 

Low Quartile 5.3x 

Mean 7.3x 

Median 6.2x 

Upper Quartile 8.2x 

High 12.3x 

For reference, the implied EV/LTM net revenue multiple range of 7.2x-8.2x based 

on concluded enterprise value of Pine Labs India is broadly in-line with the 

multiples observed for the guideline transactions presented above. As most of 

these transactions are dated and due to lack of availability of detailed financial 

information, we have not estimated the EV under this approach. 
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Cost Approach – Net Asset Value Approach 

The Net Asset Value (“NAV”) Approach provides an indication of the fair value of a 

business by adjusting the asset and liability balances on a company’s balance 

sheet to their fair value equivalents. The fair value of the equity is then indicated by 

the fair value of the assets less the fair value of the liabilities to arrive at the net 

asset value. In applying this approach, the book value of the individual assets and 

liabilities is often relied upon as an indicator of fair value. The NAV Approach is 

useful in situations where indications of value from the Income or Market 

Approaches are below the book value of an entity. In these situations, the NAV 

Approach can be considered a minimum, or floor, value for an entity. 

This approach is less relevant in case of Pine Labs India, since the Fair Value 

derived using the NAV approach does not capture the following: 

» The going concern value of the company; and 

» The value embedded in the company’s workforce and its knowledge base 

since these do not get reflected in the company’s balance sheet. 

Hence, we have not considered cost approach for the purposes of our analysis. 

(This space has been left blank intentionally)
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Section 06 Valuation of Pine Labs 

Singapore 
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Valuation Approach 

In estimating the value of the business of Pine Labs Singapore, we have evaluated 

the suitability of the three internationally accepted valuation approaches. We have 

relied on a combination of DCF Method under Income approach and Guideline Public 

Companies Method under the Market Approach to value the company. 

We considered Guideline Transactions Method under Market Approach for the 

purpose of our analysis, however, since the comparable transactions are dated, we 

have utilized this method only for benchmarking purposes. 

Further, NAV/Cost approach does not capture the going concern value of the 

company. Therefore, we have not applied the NAV/Cost approach to value the 

company. 

Income Approach – Discounted Cash Flow Method 

A Discounted Cash Flow (“DCF”) Method analysis provides an indication of the value 

of a business by reference to the present value of the future cash flows which are 

expected to arise from the business asset’s operations. 

We have used a Free Cash Flow to Firm (“FCFF”) method to arrive at the fair value 

of enterprise owing to the nature of its operations. This method involves discounting 

of the future forecasted free cash flows to the firm holders using cost of capital to 

arrive at the firm value. The firm value is further adjusted, with non-operating assets 

and other liabilities basis the carved-out balance sheet provided by the Management, 

to arrive at the fair value of equity. 

Since cash flow projections can only be prepared for a definite period, the valuation 

will not capture the cash generating capacity of the business beyond the discrete 

projected period and also the whole concept of going concern will not be considered. 

Hence, a terminal value is considered to capture value beyond the projection period 

through to perpetuity. 

The terminal value is estimated taking into consideration the past growth rates of the 

business, economic life cycle of the business, expected growth rates in future, 

sustainable capital investments required for the business as well as the estimated 

growth rate of the industry and economy.  

Projected Financial Performance of Pine Labs Singapore 

We have relied on the financial projections provided by the Management for our 

analysis. The Management has provided projections for the period 4 months ending 

FY24 till FY29.  

Valuation 

Approach

Income 

Approach – 

Discounted 

Cash Flow 

Method
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The following are the key assumptions used in the DCF analysis: 

� Revenue 

The Management expects the revenues to increase from INR 17,853.2 Mn in 

FY24 to INR 61,411.4 Mn in FY29 growing at a CAGR of 28.0 percent. We 

understand that the revenue growth is projected mainly on account of 

expansion in merchant base or new deployments, increase in transaction 

volumes/value, processing/issuance of cards, as well as from new products/ 

initiatives etc.  

The following table reflects revenue projections and the annual growth for Pine 

Labs Singapore as provided by the Management: 

8M 

ended

4M 

ending

INR Mn 2023A 2024A 2024P 2025P 2026P 2027P 2028P 2029P 

Revenue 15,881.1 10,919.6 6,933.6  22,748.7  28,959.5  37,159.5  47,736.1  61,411.4  

% Growth 56.1% 12.4% 228.1% 27.3% 28.3% 28.5% 28.6% 

� Earnings before Interest, Taxes, Depreciation and Amortization 

(“EBITDA”)

The Management expects EBITDA margin to increase from 7.3 percent in 

FY24 to 27.4 percent in FY29. The expansion in EBITDA margin is primarily on 

account of increase in economies of scale as the Company is currently 

investing in expansion/ growth. 

The following table reflects the expected earnings before interest and taxes 

(“EBITDA”) based on the projections provided by the Management: 

 8M 

ended

4M 

ending

INR Mn 2023A 2024A 2024P 2025P 2026P 2027P 2028P 2029P 

EBITDA 1,988.0 738.3 558.3 2,778.2 4,608.6 7,920.0 11,656.4 16,810.2

Margin 12.5% 6.8% 8.1% 12.2% 15.9% 21.3% 24.4% 27.4% 

� Depreciation and Capital Expenditure

Depreciation: The following table shows the depreciation provided by the 

Management. 
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INR Mn 2023A 2024P 2025P 2026P 2027P 2028P 2029P 

Depreciation 3,052.5 3,242.5 2,398.8  3,477.5  3,964.4  4,545.4  4,681.4  

% Revenue 19.2% 18.2% 10.5% 12.0% 10.7% 9.5% 7.6% 

Capital Expenditure: The following table shows the capital expenditure 

provided by the Management.

INR Mn 2023A 2024P 2025P 2026P 2027P 2028P 2029P 

Capital Expenditure 6,024.7 2,799.8   1,999.6  2,981.4  3,291.6  3,648.2  3,976.1  

% Revenue 37.9% 15.7% 8.8% 10.3% 8.9% 7.6% 6.5% 

� Debt Free Non-Cash Working Capital

The working capital requirements that were incorporated into the cash flow 

calculations reflect the debt-free, non-cash; operating working capital 

necessary to run the business. As per Management, the working capital levels 

are expected to normalize in future as currently the Company is investing in 

cashbacks and other schemes which require higher working capital. The 

projected working capital levels of Pine Labs Singapore are given below: 

8M 

ended

4M 

ending

INR Mn 2023A 2024A 2024P 2025P 2026P 2027P 2028P 2029P 

Working Capital 4,218.6 11,268.1 10,181.3 10,370.7 10,316.3 9,561.3 8,245.7 7,128.7 

% Revenue 26.6% 68.8% 57.0% 45.6% 35.6% 25.7% 17.3% 11.6% 

� Tax Rate 

A corporate tax rate of 24.7 percent has been utilized based on blended tax 

rate applicable to Pine Labs Singapore. The blended tax rate is a weighted 

average tax rate of India and International businesses (which includes 

Malaysia, UAE, Singapore and Indonesia) weighed on projected revenue 

share for FY29. 

� Invested Capital Cash Flow

Earnings Before Interest and Tax (“EBIT”) was tax affected to derive the 

invested capital net income. From this, adjustments for depreciation, capital 

expenditure and incremental non-cash working capital were made to arrive at 

the invested capital cash flows for each projected year. The invested capital 

cash flows were then discounted to present value using a discount rate 

developed by analyzing the returns investors would require based on guideline 

public companies as of the Valuation Date. We developed the discount rate for 

the entity by computing the International Cost of Capital (“ICOC”) using 

guideline public company data. The Discount Rate Development section of this 
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report provides further discussions of the methodology employed to arrive at 

the discount rate. 

� Terminal Value

The terminal value, or value attributed to the Pine Labs Singapore operations 

beyond the explicit forecast period, was estimated using two-stage growth 

model (“H-model”). The first stage of the H-model is considered to be a high-

growth phase while the second stage represents a constant normalized growth 

phase till perpetuity. We have made the following specific assumptions for the 

terminal period: 

� For the high growth phase, revenues are expected to grow at a short-term 

growth rate of 28.6 percent for a period of 4 years.  

� For the normalized growth phase, revenues are expected to grow at a 

long-term growth rate ("LTGR") of 4.5 percent which was assumed taking 

into consideration the past growth rates of the business, economic life 

cycle of the business, expected growth rates in future, sustainable capital 

investments required for the business as well as the estimated growth rate 

of the industry and economy.  

� Sustainable EBITDA margin in the perpetuity period has been considered 

at 27.0 percent, based on EBITDA margin of FY29. 

� As mentioned earlier, tax rate of 24.7 percent has been utilized which is 

based on blended tax rate of India and International geographies (which 

includes Malaysia, UAE, Singapore and Indonesia). 

� Capex is assumed to be primarily towards maintenance capex and is 

equated to depreciation. 

� Normalized working capital is considered to be 11.6 percent of revenues 

similar to the working capital requirements (as percent of revenues) for 

FY29. 

Discount Rate 

We have discounted the cash flows using a discount rate of 16.5 percent (see 

Appendix C). The discount rate has been assessed by applying International 

Cost of Capital (“ICOC”) model considering the guideline public companies in 

globally. For detailed analysis please refer to the Workpapers. 

Summary – Discounted Cash Flow Method  

The enterprise value of Pine Labs Singapore, as implied by Income approach 

is as follows: A detailed analysis is presented in exhibits. 
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Particulars 
Low 

(in INR Mn) 

High 

(in INR Mn) 

Income Approach: Discounted Cash Flow Method 65,781.0 77,307.0 

Concluded Enterprise Value  65,781.0 77,307.0 

Less: Current and Non-current non-operating liabilities 10,643.7 10,643.7 

Add: Current and Non-current non-operating assets 13,604.1 13,604.1 

Equity Value 68,741.5 80,267.5 

Add: Cash proceeds from allocated and unallocated options and shares 1,357.8 1,357.8 

Less: Non-controlling interest in Pine Labs Private Limited 120.0 120.0 

Estimated Value of Equity (INR Mn) (Rounded) 69,979.0 81,505.0

(This space has been left blank intentionally) 
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Market Approach - Guideline Public Companies Method 

The Guideline Public Companies Method under Market Approach provides an 

indication of value by relating the equity or enterprise value of guideline public 

companies to various measures of their earnings and cash flow, then applying such 

multiples to the entity being valued. 

The Guideline Public Companies Method makes use of market price data of stocks 

of corporations engaged in the same or a similar line of business as that of the 

subject company. Stocks of these corporations are actively traded in a public, free, 

and open market, either on an exchange or over the counter. Although no two 

companies are exactly alike, the only restriction imposed by the method is that the 

corporations selected as guideline public companies be engaged in the same or a 

similar line of business, or are subjected to similar financial and business risks, 

including the opportunity for growth. Other relevant factors may be considered in 

selecting and adjusting guidelines for public companies to make comparisons with 

the subject company. 

In assessing the enterprise value of Pine Labs Singapore by the Guideline Public 

Companies Method, we have analyzed the trading multiples of companies we 

consider comparable to Pine Labs Singapore. We considered earnings on net 

revenue level to be an appropriate basis for comparison given that the profitability 

metric of the subject company is not normalized as the company is in expansion/ 

growth stage of the industry. In forming our view as to an appropriate net revenue 

multiple, we have considered LTM multiple and one-year forward multiple to derive 

the value of the company using the Market Approach – Guideline Public Companies 

Method. Further, based on our comparative analysis of growth, profitability and size 

of the subject company viz-a-viz comparable companies, we have selected a range 

from 55th percentile to 65th percentile for multiples under our analysis. 

We computed the LTM and forward net revenue multiples of the comparable 

companies. We have assigned equal weights to 55th percentile and 65th 

percentile. The LTM and forward multiples are as given in the table below:  

55th Percentile 65th Percentile Selected Multiple 

LTM Multiple 8.9x 10.3x 9.5x 

1YForward Multiple 6.9x 7.6x 7.0x 

Summary - Guideline Public Companies Method 

The concluded multiples have been multiplied with Pine Labs Singapore’s LTM and 

one-year forward net revenue to determine the enterprise value. The enterprise 

value of Pine Labs Singapore, as indicated by the Market approach is as follows. A 

detailed analysis is presented in the exhibits. 

Market 

Approach 
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Particulars LTM 31-Dec-24 

Adjusted Revenue Metric 16,655.2 21,524.8 

EV / Net Revenue Multiple Range (Rounded)  9.5x 7.0x 

Concluded Enterprise Value (in INR Mn) 158,224.5 150,673.7 

Less: Current and Non-current non-operating liabilities 10,643.7 10,643.7 

Add: Current and Non-current non-operating assets 13,604.1 13,604.1 

Equity Value (in INR Mn) 161,184.9 153,634.1 

Add: Cash proceeds from allocated and unallocated options and shares 1,357.8 1,357.8 

Less: Non-controlling interest in Pine Labs Private Limited 120.0 120.0 

Estimated Equity Value (in INR Mn) (Rounded) 162,420.0 154,870.0

Market Approach - Guideline Transactions Method 

We have presented below net revenue multiples for comparable transactions for 

benchmarking purposes:  

Transaction Date Target Acquirer 
EV/ Net Revenue 

Multiple

2/28/2022 Sezzle Inc. Zip Co Limited 4.5x 

9/17/2019 Total System 

Services, Inc.

Global Payments 

Inc.
6.8x 

7/31/2019 Worldpay, Inc. Fidelity National 

Information 

Services, Inc.

12.3x 

7/29/2019 First Data Corporation Fiserv, Inc. 5.5x 

Low 4.5x 

Low Quartile 5.3x 

Mean 7.3x 

Median 6.2x 

Upper Quartile 8.2x 

High 12.3x 

For reference, the implied EV/ LTM net revenue multiple range of 7.8x-8.3x based 

on concluded enterprise value of Pine Labs Singapore is broadly in-line with the 

multiples observed for the guideline transactions presented above. As most of these 
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transactions are dated and due to lack of availability of detailed financial information, 

we have not estimated the EV under this approach. 

(This space has been left blank intentionally) 
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Cost Approach – Net Asset Value Approach 

The Net Asset Value (“NAV”) Approach provides an indication of the fair value of a 

business by adjusting the asset and liability balances on a company’s balance 

sheet to their fair value equivalents. The fair value of the equity is then indicated by 

the fair value of the assets less the fair value of the liabilities to arrive at the net 

asset value. In applying this approach, the book value of the individual assets and 

liabilities is often relied upon as an indicator of fair value. The NAV Approach is 

useful in situations where indications of value from the Income or Market 

Approaches are below the book value of an entity. In these situations, the NAV 

Approach can be considered a minimum, or floor, value for an entity. 

This approach is less relevant in case of Pine Labs Singapore, since the Fair Value 

derived using the NAV approach does not capture the following: 

» The going concern value of the company; and 

» The value embedded in the company’s workforce and its knowledge base 

since these do not get reflected in the company’s balance sheet. 

Hence, we have not considered cost approach for the purposes of our analysis. 

(This space has been left blank intentionally)
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Section 07 Valuation Conclusion 
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Conclusion 

The equity value of Pine Labs India and value of equity/ ordinary and preference 

shares of Pine Labs Singapore as of the Valuation Date is summarized below. We 

have concluded on relative values in order to recommend a fair share exchange/ 

entitlement ratio ("Swap Ratio") by applying appropriate weights to Income and 

Market approach. Our estimates are presented below: 

Pine Labs India 

Weight 
Low  

(in INR Mn) 

High 

(in INR Mn) 

Income Approach: Discounted Cash Flow Method 25.0% 49,944.0 58,523.0 

Market Approach: Guideline Public Companies 

Method 
75.0% 114,850.0  129,780.0  

Concluded Equity Value  98,623.5  111,965.8  

Concluded Equity Value (Mid-Point) 105,294.6 

Number of equity shares outstanding 839,950,356 

Equity Value per share (INR) 125.4

Pine Labs Singapore 

Weight 
Low 

(in INR Mn) 

High 

(in INR Mn) 

Income Approach: Discounted Cash Flow Method 25.0% 69,979.0 81,505.0 

Market Approach: Guideline Public Companies 

Method 
75.0% 154,870.0 162,420.0 

Total Value of Ordinary and Preference Shares  133,647.3 142,191.3

Concluded Value of Ordinary and Preference 

Shares (INR Mn)
137,919.3 

Concluded Value of Ordinary and Preference 

Shares (USD Mn) 
1,654.1

Number of shares outstanding on a fully diluted basis 8,650,91730

Equity Value per share (INR) 15,942.731

30 Includes 2,723,417 common equity shares (including allocated and unallocated options and shares) and 

5,927,500 preference shares. 
31 As the analysis is performed on an as if converted basis or fully diluted basis, the estimated value per 

share of INR 15,942.7 is same for ordinary shares and all preference shares. For reference, we have also 

performed the analysis of Pine Labs Limited (pre-merger) and Pine Labs Private Limited (post-merger) 

using option pricing method. Whilst the implied value per share of ordinary shares and preference shares 

vary due to differential rights including liquidation preference, the share exchange ratio would remain the 

same as all the shareholders (holding ordinary or preference shares prior to the merger) of Pine Labs 

Limited shall be issued same class of share with same preferential rights in Pine Labs Private Limited. 

Valuation 
Conclusion 
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Section 08 Share Swap Summary
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Recommendation on Share Exchange / Entitlement Ratio 

In our estimate, Pine Labs India shares to be issued to shareholders of Pine Labs 

Singapore based on a fair exchange ratio in the event of merger of Pine Labs 

Singapore with Pine Labs India is as below: 

Shares to be issued based on Swap Ratio 

Equity Value of Pine Labs India (INR Mn) 105,294.6

Number of shares outstanding in Pine Labs India 839,950,356 

Equity Value per share – Pine Labs India (INR) (A) 125.4 

Total Value of Ordinary and Preference Shares of Pine Labs 
Singapore (INR Mn) (B) 

137,919.3 

Number of shares32 to be issued to Pine Labs Singapore (C = 
B/A) 

1,100,201,680 

Number of share outstanding in Pine Labs Singapore (D) 8,650,917 

Swap Ratio for Shareholders of Pine Labs Singapore (E = C/D) 127.2 

For every ten thousand ordinary shares of Pine Labs Singapore, 1,271,77533

ordinary shares of Pine Labs India (face value of INR 1 per share) to be issued 

and allotted. 

For every ten thousand preference shares of Pine Labs Singapore, 1,271,77533

preference shares of Pine Labs India (face value of INR 1 per share) to be 

issued and allotted. 

(This space has been left blank intentionally)

32 Includes 346,357,268 common equity shares (including allocated and unallocated options and shares) 

and 753,844,412 preference shares are to be issued. 
33 As per Scheme of Arrangement, the Share Exchange Ratio may be appropriately adjusted by a 

resolution passed by the Transferee board and the Transferor board, upon occurrence of the following 

eventualities and subject to compliance with applicable law: (a) increase in the paid-up capital of the 

Transferor Company or the Transferee Company, in each case during the period between January 31, 

2024 and up to and including the date of issuance and allotment of the Scheme Shares as per Clause 14 

of Scheme of Arrangement; and/ or (b) increase in the number of Pine Labs Singapore ESOP during the 

period between January 31, 2024 and up to and including the date of issuance and allotment of the 

Scheme Shares as per this Clause 14 of Scheme of Arrangement. 

Recommendation 

on Swap Ratio
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The below table represents the concluded shareholding structure of Pine Labs India 

post the Proposed Merger: 

Pine Labs India Pre-Merger Post-Merger 

Shareholders No. of Shares % No. of Shares % 

Equity/ Ordinary Shares  

Pine Labs Limited 838,993,350 99.9% - - 

Other Minority Shareholders 957,006 0.1% 957,006 0.1% 

Shareholders of Pine Labs 
Limited - Ordinary Shares 

- - 346,357,26834 31.5% 

Preference Shares 

Series 1 - -  177,070,196 16.1% 

Series A - -  78,681,135 7.1% 

Series B - -        48,632,282 4.4% 

Series B2 - -       39,368,931 3.6% 

Series C - -       69,474,760 6.3% 

Series C1 - -       14,451,939 1.3% 

Series D - -        59,614,434 5.4% 

Series E - -      21,777,614 2.0% 

Series G - - 35,091,568 3.2% 

Series F - - 54,140,463 4.9% 

Series G1 - -       10,090,133 0.9% 

Series H - -      38,699,848 3.5% 

Series I - -       19,044,189 1.7% 

Series J - -       51,625,020 4.7% 

Series K - -       13,122,807 1.2% 

Series L - -       22,959,093 2.1% 

TOTAL 839,950,356 100.0%  1,101,158,686  100.0% 

Please refer to the exhibits for more details. 

34 Includes allocated and unallocated shares and options. 
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Section 9 Appendix 
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A. Sources of Information 

For our valuation analysis, we relied upon financial and other information, 

including prospective financial information, obtained from Management and 

from various public, financial, and industry sources. Our conclusion is 

dependent on such information being complete and accurate in all material 

respects. 

The principal sources of information used in performing our valuation include: 

� Discussions with, and other information provided by the Management, 

including an overview of the background of the Companies.  

� Audited financial statements of the Companies. 

� Provisional financial statements for 8 months ended November 30, 2023 

of the Companies 

� Prospective financial information for Pine Labs India and Pine Labs 

Singapore as of the Valuation Date until the year ended March 31, 2029. 

� Capital IQ’s database of publicly traded companies. 

� Capital IQ database of recent transactions. 

� Refinitiv Eikon for market data. 

� Publicly available information (i.e., analyst reports, articles, studies, 

websites). 

D&P has relied upon the information provided to it and referred to above and 

has not endeavoured to seek any independent confirmation of its reliability, 

accuracy or completeness. It does not imply, and it should not be construed, 

that D&P has carried out any form of audit or other verification of the 

information that it has relied upon. We note that we have not conducted any 

audit of the financial model/ business plan of the company. 

Accordingly, whilst the statements made in this report are given in good faith, 

neither D&P, its directors / partners and employees, accept any responsibility 

neither for any errors in the information on which they are based nor for the 

effect of any such errors on the valuation. 

(This space has been left blank intentionally)
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B. Comparable Company Analysis 

We have considered publicly traded companies which are broadly in the same 

industry as Pine Labs India and Pine Labs Singapore for estimating beta and 

multiples. Following is the approach considered to identify the guideline listed 

companies as the comparable set. 

Guideline Public Companies - Screening Methodology 

� We looked for companies operating in the relevant sector with similar product 

lines operating in various geographies due to very limited number of comparable 

companies in India and Singapore. 

� The exhaustive set was then filtered out based on various criteria like trading 

data/history, comparability of business, etc. 

Based on the above criteria, we have shortlisted the following as guideline public 

companies in the US: 

B. Comparable 

Companies

Company Name Business Description

Affirm Holdings, Inc. Affirm Holdings, Inc. operates a platform for digital and mobile-first 

commerce in the United States, Canada, and internationally. The company’s 

platform includes point-of-sale payment solution for consumers, merchant 

commerce solutions, and a consumer-focused app. Its commerce platform, 

agreements with originating banks, and capital markets partners enables 

consumers to pay for a purchase over time with terms ranging up to 60 

months. The company has active merchants covering small businesses, 

large enterprises, direct-to-consumer brands, brick-and-mortar stores, and 

companies with an omni-channel presence. Its merchants represent a range 

of industries, including sporting goods and outdoors, furniture and 

homewares, travel and ticketing, apparel, accessories, consumer 

electronics, and jewelry. Affirm Holdings, Inc. was founded in 2012 and is 

headquartered in San Francisco, California.

DLocal Limited DLocal Limited operates a payment processing platform worldwide. Its 

payments platform enables merchants to get paid and to make payments 

online. The company serves commerce, streaming, ride-hailing, financial 

services, advertising, software as a service, travel, e-learning, on-demand 

delivery, gaming, and crypto industries. DLocal Limited was founded in 2016 

and is headquartered in Montevideo, Uruguay.

EVERTEC, Inc. EVERTEC, Inc. engages in transaction processing business in Latin 

America and the Caribbean. The company operates through Payment 

Services - Puerto Rico & Caribbean; Payment Services - Latin America; 

Merchant Acquiring; and Business Solutions segments. It provides 

merchant acquiring services, which enable point of sales and e-commerce 
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merchants to accept and process electronic methods of payment, such as 

debit, credit, prepaid, and electronic benefit transfer (EBT) cards. In addition, 

the company offers payment processing services that enable financial 

institutions and other issuers to manage, support, and facilitate the 

processing for credit, debit, prepaid, automated teller machines, and EBT 

card programs; credit and debit card processing, authorization and 

settlement, and fraud monitoring and control services to debit or credit 

issuers services. Further, it provides business process management 

solutions comprising core bank processing, network hosting and 

management, IT consulting, business process outsourcing, item and cash 

processing, and fulfillment solutions to financial institutions, and corporate 

and government customers. Additionally, the company owns and operates 

the ATH network, an automated teller machine and personal identification 

number debit networks. It manages a system of electronic payment 

networks that process approximately six billion transactions. The company 

sells and distributes its services primarily through direct sales force. It serves 

financial institutions, merchants, corporations, and government agencies. 

EVERTEC, Inc. was founded in 1988 and is headquartered in San Juan, 

Puerto Rico.

Flywire Corporation Flywire Corporation, together with its subsidiaries, operates as a payments 

enablement and software company in the United States and internationally. 

Its payment platform and network, and vertical-specific software help clients 

to get paid and help their customers to pay. The company’s platform 

facilitates payment flows across multiple currencies, payment types, and 

payment options; and provides direct connections to alternative payment 

methods, such as Alipay, Boleto, PayPal/Venmo, and Trustly. It serves 

education, healthcare, travel, and business to business organizations. The 

company was formerly known as peerTransfer Corporation and changed its 

name to Flywire Corporation in December 2016. Flywire Corporation was 

incorporated in 2009 and is headquartered in Boston, Massachusetts.

Global Payments Inc Global Payments Inc. provides payment technology and software solutions 

for card, check, and digital-based payments in the Americas, Europe, and 

the Asia-Pacific. It operates through three segments: Merchant Solutions, 

Issuer Solutions, and Consumer Solutions. The Merchant Solutions 

segment offers authorization, settlement and funding, customer support, 

chargeback resolution, terminal rental, sales and deployment, payment 

security, and consolidated billing and reporting services. This segment also 

provides an array of enterprise software solutions that streamline business 

operations of its customers in various vertical markets; and value-added 

solutions and services, such as point-of-sale software, analytics and 

customer engagement, human capital management, and payroll. The Issuer 

Solutions segment offers solutions that enable financial institutions and 

retailers to manage their card portfolios through a platform; and commercial 
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(This space has been left blank intentionally)

payments, and account payables and electronic payment alternatives 

solutions for businesses and governments. The Consumer Solutions 

segment provides general purpose reloadable prepaid debit and payroll 

cards, demand deposit accounts, and other financial service solutions to the 

underbanked and other consumers, and businesses under the Netspend 

and other brands. It markets its products and services through direct sales 

force, trade associations, agent and enterprise software providers, referral 

arrangements with value-added resellers, and independent sales 

organizations. The company was founded in 1967 and is headquartered in 

Atlanta, Georgia.

PayPal Holdings, Inc. PayPal Holdings, Inc. operates a technology platform that enables digital 

payments on behalf of merchants and consumers worldwide. The company 

provides payment solutions under the PayPal, PayPal Credit, Braintree, 

Venmo, Xoom, PayPal Zettle, Hyperwallet, PayPal Honey, and Paidy 

names. Its payments platform allows consumers to send and receive 

payments in approximately 200 markets and in approximately 150 

currencies, withdraw funds to their bank accounts in 56 currencies, and hold 

balances in their PayPal accounts in 25 currencies. The company was 

founded in 1998 and is headquartered in San Jose, California.
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C. Derivation of Discount Rate 

When applying the DCF methodology, the cash flows expected to be generated by 

a business are discounted to their present value equivalent using a rate of return 

that reflects the relative risk of the investment, as well as the time value of money. 

Since we are discounting free cash flows available to all the stakeholders and 

considering the comparable companies are based in the US, we are using 

International Cost of Capital (“ICOC”) as the discount rate. ICOC is calculated by 

multiplying cost of equity and cost of debt with their respective weights in the 

overall capital structure of Pine Labs India and Pine Labs Singapore and adding 

both.  

International Cost of Capital (ICOC) applicable to Pine Labs India and Pine 

Labs Singapore

ICOC provides an expected rate of return based on the capital structure, the required 

return on the equity, and the required yield on the interest-bearing debt. Since value 

is premised on a current transaction between willing parties, industry specific 

estimates relative to capital structure, required return on equity, and required yield 

on interest-bearing debt have been applied. The formula for calculating the weighted 

average cost of capital is: 

ICOC = ke * We + kd *(1-t) * Wd

Ke = Cost of equity 

We =  Equity weight in total capital 

Kd = Cost of debt, 

t = Tax rate  

Wd = Debt weight in total capital 

The derivation of each of the inputs into the model is described below. 

Cost of Equity (Ke)  

The cost of equity has been estimated using Capital Asset Pricing Model (CAPM).  

We looked at the financial return data for other similar firms in the industry to arrive 

at the estimated required return on equity the holder would expect for his investment.  

The CAPM can be expressed as follows: 

Ke = RFR + ß x (ERP) + CSRP 

Where: 

RFR = Risk-free rate 

ß = Security’s beta statistic 

ERP       =             Market Equity Risk Premium 

CSRP = Company Specific Risk Premium 

C. Derivation 

of Discount 

Rate
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All factors relevant to the Ke calculation are based on publicly available sources 

and considered reliable.  

Ke = Rf + ß x (ERP) + CSRP 

Where

Ke = Cost of equity

Rf = Risk-free rate of 

return

= 4.7% The yield on the US 20-Year Sovereign Bond Yield as of the Valuation Date was 

used as a proxy for the risk-free rate.

ERP = Market equity 

risk premium 

= 5.5% The ERP is the expected return of the market (Rm) in excess of the risk-free rate 

(Rf), or, mathematically, Rm - Rf. The market equity risk premium is estimated based 

on consideration of historical realized returns on equity investments over a risk-free 

rate as represented by long-term government bonds and forward-looking equity risk 

premium estimates. A 5.5 percent equity risk premium was considered to be 

reasonable. Source: Kroll Cost of Capital Study

" = Beta = 1.39 Beta is a measure of the risk of a given security relative to that of the overall market. 

The concluded beta is based on the median of the unlevered beta(s) of the selected 

guideline companies, which was then re-levered based on the concluded capital 

structure.

Employing the preceding inputs, the base cost of equity (Ke) in the US was 

estimated as follows: 

Base Cost of Equity

Ke = Rf $ ) "&('#

Ke = 12.3% 

We have then adjusted the base cost of equity in the US for Country Risk Premium 

(“CRP”). Country risk premium is quantified as the spread between the foreign 

country's government bond yield in U.S. Dollars and the U.S. Treasury Bond yield 

of the same maturity.  

We understand that the Pine Labs Singapore has operations in India, Malaysia, 

UAE, Indonesia, and Singapore. Therefore, we have considered a weighted 

average CRP of India and other international countries based on the projected 

relative revenue share of FY29 in our analysis. While for Pine Labs India, we have 

considered CRP of India since it has operations in India only.  

Pine Labs Singapore Pine Labs India 

Country Risk Premium 1.7% 1.8% 
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Accordingly, the cost of equity (Ke) in India was estimated as follows: 

Cost of Equity

Ke = Rf $ ) "&('# $ %('

Pine Labs Singapore Pine Labs India 

Ke = 12.3% + 1.7% 12.3% + 1.8% 

Ke = 14.0% 14.1% 

We have used the International Fisher Effect to adjust for differences in inflation 

between the foreign country and the home country to arrive at a risk adjusted cost 

of equity. 

Cost of Equity

Ke = [(1 + Foreign Country Ke)*(1 + Home 

Country Inflation)] / (1 + Foreign Country    

Inflation) 

Pine Labs Singapore Pine Labs India 

Ke =
(1 + 14.0%)*(1 + 4.3%) / 

(1 + 2.2%) 

(1 + 14.3%)*(1 + 4.5%) / 

(1 + 2.2%) 

Ke = 16.4% 16.7% 

The cost of equity for the home country after adjusting for Fisher’s effect is then 

adjusted for Company Specific Risk (“CSRP”) to accounts for perceived risk in 

achieving projections and company-specific factors such as size relative to the 

selected comparable companies.  

The concluded cost of equity after adding the Company Specific Risk is presented 

below: 

Cost of Equity (Established Segment)

Ke = Ke + CSRP

Pine Labs Singapore Pine Labs India 

Ke = 16.4% + 1.0% 16.7% + 0.0% 

Ke (Rounded) = 17.0% 17.0% 

Cost of Equity (Emerging Segment)

Ke = Ke + CSRP

Pine Labs Singapore Pine Labs India 

Ke = 16.4% + 4.0% 16.7% + 3.5% 

Ke (Rounded) = 20.0% 20.0% 
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Concluded cost of equity (as below) is based on the weighted average cost of 

equity for Established and Emerging segments of Pine Labs India and Pine Labs 

Singapore. 

Cost of Equity (Pine Labs Singapore) Revenue Weight Cost of Equity 

Established 80.0% 17.0% 

Emerging 20.0% 20.0% 

Concluded Cost of Equity 17.6% 

Cost of Equity (Pine Labs India) Revenue Weight Cost of Equity 

Established 90.0% 17.0% 

Emerging 10.0% 20.0% 

Concluded Cost of Equity 17.3% 

Please refer to the workpapers for detailed analysis. 

Tax Rate 

The tax rate considered for ICOC for Pine Labs Singapore is 24.7 percent, based on 

the blended tax rate of India and other countries (which includes Malaysia, UAE, 

Indonesia and Singapore) which is being considered in the normalized cash flow 

projections. 

The tax rate considered for ICOC for Pine Labs India is 25.2 percent, same as 

marginal tax rate considered in the normalized cash flow projections.  

Cost of Debt (Kd) 

The cost of debt capital (Kd) is the current average borrowing cost that a market 

participant would expect to pay to obtain its debt financing assuming the target 

capital structure. However, because interest expense is tax deductible, the effective 

cost of debt is the after-tax cost.  

Based on the above, pre-tax cost of debt for both Pine Labs Singapore and Pine 

Labs India was taken at 11.8 percent as of the Valuation Date, based on BBB rated 

bond yield of India.  

(This space has been left blank intentionally)
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Accordingly, the after-tax cost of debt was calculated as below:   

Cost of Debt

Kd = Representative Pretax Interest Rate x (1-t)

Where,

T = Tax rate for the company

Pine Labs Singapore Pine Labs India 

Kd = 11.8%*(1 - 24.7%) 11.8%*(1 - 25.2%) 

Kd  = 8.9% 8.8% 

Capital Structure 

Based on the discussions with the Management we have considered the following 

as target capital structure for Pine Labs Singapore and Pine Labs India.  

Debt/Total Capital Equity/Total Capital Capital Structure 

10.0% 90.0% 10:90 

Concluded Discount Rate 

Based on these inputs, the discount rate for Pine Labs Singapore and Pine Labs 

India is concluded at 16.5 percent (rounded). Please refer to the workpapers for 

detailed analysis. 

(This space has been left blank intentionally)
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D. Assumptions and Limiting Conditions 

This service was performed with the following general assumptions and limiting 

conditions. 

D&P valuation report for the valuation of the Companies does not constitute an audit 

in accordance with auditing standards. D&P has relied on explanations and 

information provided by the Management and accepted the information and 

projections provided to us as accurate. Although D&P has reviewed such data for 

consistency and reasonableness, D&P has not independently investigated or 

otherwise verified the data provided. Nothing has come to our attention to indicate 

that the information provided had material miss-statements or would not afford 

reasonable grounds upon which to base the Report. 

D&P’s valuation is primarily from a business perspective and has not taken into 

account various legal and other corporate structures beyond the limited information 

made available. 

The responsibility for forecasts and the assumptions on which they are based is 

solely that of Management. It must be emphasized that revenue and profit forecasts 

necessarily depend upon subjective judgment. They are to a greater or lesser extent, 

according to the nature of the business and the period covered by the forecasts, 

subject to substantial inherent uncertainties. In consequence, they are not capable 

of being audited or substantiated in the same way as financial statements, which 

present the results of completed periods. D&P has relied on Management judgment 

and has not done in-depth market assessment. 

Similarly, D&P has relied on data from external sources. These sources are 

considered to be reliable and therefore, D&P assumes no liability for the accuracy of 

the data. D&P has assumed that the business continues normally without any 

disruptions due to statutory or other external/internal occurrences. 

Our scope of work is limited to expression of our view on the relative equity value 

(and not absolute value) for the purposes of recommending the Swap Ratio/Share 

Exchange/Entitlement Ratio for the Proposed Merger of Pine Labs Singapore with 

Pine Labs India. The recommendation contained herein is not intended to represent 

value at any date other than the date mentioned in the Report. Our recommendation 

will not be used for advising anybody to take buy or sell decisions, for which specific 

opinion needs to be taken from expert advisors. Our Report is not, nor should it be 

construed as, opining or certifying the compliance of the Proposed Transaction with 

the provisions of any law including Companies Act (other than section 230 to 240), 

FEMA, taxation related laws or as regards any legal implications or issues arising 

from such Proposed Transaction.  

This Report is issued on the understanding that Management has drawn our 

attention to all matters of which they are aware concerning the financial position and 

D. Assumptions 

and Limiting 

Conditions
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capital structure of Pine Labs India and Pine Labs Singapore, which may have an 

impact on this Report up to the date of issue. D&P has no responsibility to update 

this report for events and circumstances occurring after the date of this Report. 

The exercise of valuation is not a precise science and the conclusions arrived at in 

many cases will of necessity be subjective and dependent on the exercise of 

individual judgment. There is therefore no indisputable single value or share 

exchange ratio. While we have concluded on the reasonableness of the share 

exchange ratio based on the information available to us and withing the scope and 

constraints of our engagement, others may have a different opinion on the same.  

This Report does not look into the business/ commercial reasons behind the 

Transaction nor the likely benefits arising out of the same. Similarly, it does not 

address the relative merits of the Transaction as compared with any other alterative 

business transaction or other alternatives or whether or not such alternatives could 

be achieved or are available. The decision to proceed on the Proposed Merger as 

well as acceptance of the Final Swap Ratio/Share Exchange Ratio depends on the 

Management, and Board of Directors of the Companies. 

The Report assumes Pine Labs India and Pine Labs Singapore would comply fully 

with relevant laws and regulations in all their areas of operations unless otherwise 

stated, and that all the companies will be managed in competent and responsible 

manner. Further, except as specifically stated to the contrary, the Report has given 

no consideration to matters of legal nature, including issues of legal title and 

compliance with local laws and litigation and other contingent liabilities that are not 

recorded on the audited/ unaudited balance sheet of Pine Labs India and Pine Labs 

Singapore. Our conclusion assumes that the assets and liabilities of companies, 

reflected in their respective balance sheets remain intact as of the date of Report. 

The valuation also assumes that the shareholding pattern of Pine Labs India and 

Pine Labs Singapore provided by the Management is fair and true and that there are 

no dilutive instruments or ESOPs in either company except for instruments already 

considered in the analysis as of the Valuation Date. Any change in the shareholding 

pattern will have a direct impact on the resulting Swap Ratio/Share Exchange Ratio 

estimated by us.   

These are the conditions and assumptions upon which our reports are normally 

prepared and form an integral part of our appointment together with our related 

Engagement Letter and Terms of Engagement. These conditions and assumptions 

apply to the report that is the subject of this instruction. We have made certain 

assumptions in relation to facts, conditions or situations affecting the subject of, or 

approach to, this exercise that has not been verified as part of the engagement but 

rather, treated as “a supposition taken to be true”. In the event that any of these 

assumptions prove to be incorrect then our assessment will need to be reviewed. 
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The information contained herein, and our report is confidential. It is intended only 

for the sole use and information of Pine Labs India and Pine Labs Singapore, and 

only in connection with the proposed Scheme for the purpose of obtaining requisite 

approvals. It is to be noted that any reproduction, copying or otherwise quoting of 

this report or any part thereof, other than in connection with the proposed Scheme 

as aforesaid, can be done only with our prior permission in writing. The restriction on 

the use of our report does not preclude the Companies from providing a copy of our 

report to statutory auditors / advisors and to any government authority and/or 

regulatory body, whose review would be consistent with the Client’s use of the report. 

D&P is not responsible for the unauthorized use of this report. 

(This space has been intentionally left blank) 
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Exhibit 1

Particulars Stake (%) Number of shares
Value

(INR Mn)

Value

(USD Mn)

(1)   Total Common and Compulsory Convertible Preference Shares 100% 8,650,917 137,919.3 1,654.1

Particulars Stake (%) Number of shares
Value

(INR Mn)

Value

(USD Mn)

Pine Labs Limited 99.9% 838,993,350 105,174.7 1,261.4

Other Minority Shareholders 0.1% 957,006 120.0 1.4

(2) Total Common Equity 839,950,356 105,294.6 1,262.8

Particulars Stake (%) Number of shares
Value

(INR Mn)

Value

(USD Mn)

Shareholders of Pine Labs Limited 99.9% 1,100,201,680                     137,919.3                    1,654.1 

Other Minority Shareholders 0.1% 957,006                            120.0                           1.4 

Total 1,101,158,686                     138,039.2                    1,655.6 

Notes:

(1)

(2) Refer to Exhibit 9

(3)

Total Common Equity includes ESOPs and Shares held for future issuance.

Total Preference Shares include Series 1 Preference Shares, Series A Preference Shares, Series B Preference Shares,  Series B2 Preference Shares, Series C Preference Shares, Series C1 Preference Shares, Series D Preference Shares, 

Series E Preference Shares, Series F Preference Shares, Series G Preference Shares, Series G1 Preference Shares, Series H Preference Shares, Series I Preference Shares, Series J Preference Shares, Series K Preference Shares, and Series 

L Preference Shares. 

Based on information and legal opinion provided by the Management, the investors (third party investors who have invested CCPS) of Pine Labs Limited have any and all rights in Pine Labs Private Limited (being subsidiary of Pine Labs Limited) 

as obtained by them through the shareholders agreement in Pine Labs Limited. Accordingly, the number of shares to be held by shareholders of Pine Labs Limited and Pine Labs Private Limited upon merger is determined on a fully diluted basis. 

As the price per equity share of Pine Labs Private Limited remains at INR 129.4 post merger (same as pre merger) on a fully diluted basis, the number of shares held by minority shareholders of Pine Labs Private Limited remains at 957,006, 

indicating share entitlement ratio to be 1:1

Pine Labs Limited (Pre-merger)

Pine Labs Private Limited (Pre-merger)

Pine Labs Private Limited (Post-merger) (3)

Refer to Exhibit 8

In lieu of every 10,000 common equity shares held by shareholders of Pine Labs Limited prior to the merger, 

1,271,775 shares of Pine Labs Private Limited is proposed to be issued upon the merger
10,000 : 1,271,775

Proposed Share Exchange / Entitlement Ratio

In lieu of every 10,000 preference shares held by shareholders of Pine Labs Limited prior to the merger, 

1,271,775 shares of Pine Labs Private Limited is proposed to be issued upon the merger
10,000 : 1,271,775

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Concluded Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited
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Exhibit 2

(1)   Equity Value of Pine Labs Private Limited 138,039.2

(2)   Number of shares 1,101,158,686

Equity Value Per Share (in INR) 125.4

Notes:

(1)

(2) Refer to Exhibit 3

Represents equity value estimated post merger as the sum of the equity value of Pine Labs Limited (Pre Merger) and the equity value of Pine Labs Private Limited (Pre Merger) attributable 
to Minority Shareholders of Pine Labs Private Limited. Refer to Exhibit 4 and Exhibit 10
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Valuation as of November 30, 2023

Summary of Equity Value per Share of Pine Labs Private Limited (Post Merger)

INR Million
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Post Merger Capitalization Summary

Capitalization
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Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Post Merger Capitalization Summary

 Outstanding 

Shares 

 Original Issue 

Price (1) 
Seniority

Applicable 

Conversion Price 

(2)

Liquidity Event 

Preference per 

Share

Total Preference 

Liquidity Event

Implied Conversion 

Price per share

Conversion Ratio 

(1)/(2)

Common Stock 

Equivalent Shares
%

(INR) (INR) (INR) (INR Mn) (INR)

Series 1 (2) 177,070,196 3.0 177,070,196 16.1%

Series A (3) 78,681,135 1.6 2.0 1.6 4.2 327.7 4.2 1.0 78,681,135 7.1%
Series B (4) 48,632,282 2.3 2.0 2.3 5.0 245.4 5.0 1.0 48,632,282 4.4%
Series B2 (5) 39,368,931 5.1 2.0 5.1 11.2 440.2 11.2 1.0 39,368,931 3.6%

Series C (6) 69,474,760 10.0 2.0 10.0 21.1 1,467.4 21.1 1.0 69,474,760 6.3%

Series C1 (7) 14,451,939 28.8 1.0 28.8 56.7 819.9 56.7 1.0 14,451,939 1.3%
Series D (8) 59,614,434 38.5 1.0 38.5 75.4 4,494.8 75.4 1.0 59,614,434 5.4%

Series E (9) 21,777,614 84.2 1.0 84.2 147.1 3,204.0 147.1 1.0 21,777,614 2.0%
Series F: Actis (10) 30,705,218 95.0 1.0 95.0 164.4 5,047.0 164.4 1.0 30,705,218 2.8%
Series F: Temasak (10) 2,631,810 95.0 1.0 95.0 162.2 426.9 162.2 1.0 2,631,810 0.2%

Series F: Paypal (10) 1,754,540 95.0 1.0 95.0 162.2 284.5 162.2 1.0 1,754,540 0.2%
Series G (11) 54,140,463 95.5 1.0 95.5 154.9 8,386.1 154.9 1.0 54,140,463 4.9%

Series G1 (12) 10,090,133 124.0 1.0 124.0 191.3 1,930.6 191.3 1.0 10,090,133 0.9%

Series H (13) 38,699,848 150.8 1.0 150.8 150.8 5,836.6 150.8 1.0 38,699,848 3.5%

Series I (14) 19,044,189 179.5 1.0 179.5 179.5 3,418.5 179.5 1.0 19,044,189 1.7%
Series J (15) 51,625,020 244.5 1.0 244.5 244.5 12,620.0 244.5 1.0 51,625,020 4.7%
Series K (16) 13,122,807 317.7 1.0 317.7 317.7 4,169.0 317.7 1.0 13,122,807 1.2%

Series L (17) 22,959,093 399.5 1.0 399.5 399.5 9,171.7 399.5 1.0 22,959,093 2.1%

Common Stock (26) 242,532,889 3.0 242,532,889 22.0%

ESOP - I (18) 269,235 0.0 269,235 0.0%

ESOP - II (19) 11,785,154 0.9 11,785,154 1.1%
ESOP - III (20) 598,370 1.3 598,370 0.1%

ESOP - IV (21) 81,470,773 5.2 81,470,773 7.4%
ESOP - V (22) 137,988 9.8 137,988 0.0%
ESOP - VI (23) 6,910,696 10.5 6,910,696 0.6%

ESOP - VII (24) 347,576 11.8 347,576 0.0%
ESOP - VIII (25) 3,261,593 31.5 3,261,593 0.3%

1,101,158,686 1,101,158,686 100.0%

continued on next page…
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Post Merger Capitalization Summary

Notes:

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

(17)

(18)

(19)

(20)

(21)

(22)

(23)

(24)

(25)  ESOP - VIII represents the ESOPs at exercise price of INR 31.5. The ESOPs represent proposed number of ESOPs post merger, based on 3,254,862 ESOPs held prior to merger, adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

(26)

Each share of Series D Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, E, F, G, G1, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 468,750 shares held prior to merger, adjusted 

with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series E Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, D, F, G, G1, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 171,238 shares held prior to merger, adjusted 

with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series F Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, D, E, G, G1, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 275,926 shares held prior to merger, adjusted 

with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series G Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, D, E, F, G1, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 425,708 shares held prior to merger, adjusted 

with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

ESOP - VI represents the ESOPs at exercise price of INR 10.5. The ESOPs represent proposed number of ESOPs post merger, based on 6,896,433 ESOPs held prior to merger, adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

ESOP - IV represents the ESOPs at exercise price of INR 5.3. Includes 229,381 unallocated ESOPs and 26,658 Mosambee Founders' shares. The ESOPs represent proposed number of ESOPs post merger, based on 384,568 ESOPs held prior to merger, adjusted with share exchange / 

entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

Each share of Series H Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, D, E, F, G, G1, I, J, K & L. The shares represent proposed number of shares post merger, based on 304,298 shares held prior to merger, adjusted 

with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series I Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, D, E, F, G, G1, H, J, K & L. The shares represent proposed number of shares post merger, based on 149,745 shares held prior to merger, adjusted 

with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series J Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, D, E, F, G, G1, H, I, K & L. The shares represent proposed number of shares post merger, based on 405,929 shares held prior to merger, adjusted 

with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series K Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, D, E, F, G, G1, H, I, J & L. The shares represent proposed number of shares post merger, based on 103,185 shares held prior to merger, adjusted 

with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

ESOP - I represents the ESOPs at exercise price of INR 0.0.   The ESOPs represent proposed number of ESOPs post merger, based on 2,117 ESOPs held prior to merger, adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

ESOP - II represents the ESOPs at exercise price of INR 0.9. The ESOPs represent proposed number of ESOPs post merger, based on 11,760,831 ESOPs held prior to merger, adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

ESOP - III represents the ESOPs at exercise price of INR 1.3. The ESOPs represent proposed number of ESOPs post merger, based on 4,705 ESOPs held prior to merger, adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

Each share of Series L Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, D, E, F, G, G1, H, I, J & K. The shares represent proposed number of shares post merger, based on 180,528 shares held prior to merger, adjusted 

with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

ESOP - V represents the ESOPs at exercise price of INR 9.9. The ESOPs represent proposed number of ESOPs post merger, based on 137,703 ESOPs held prior to merger, adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

ESOP - VII represents the ESOPs at exercise price of INR 11.8. The ESOPs represent proposed number of ESOPs post merger, based on 346,859 ESOPs held prior to merger, adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

Includes number of shares of merged entity to be issued to Minority Shareholders of Pine Labs Private Limited. 

Each share of Series G1 Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, D, E, F, G, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 79,339 shares held prior to merger, adjusted with 

share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

The Original Issue Price has been adjusted for increase in number of shares such that the Liquidation preference amount of CCPS holders post merger remains same as pre merger. 

Further, the Original Issue Price in USD has been converted to INR based on the exchange rate of 1 USD = INR 83.4 as of the Valuation Date. Source: CapitalIQ
The right of the holders of Series 1 Preference Shares to participate in the distribution on the occurrence of a Liquidation Event shall rank pari passu with the holders of Ordinary Shares. The shares represent proposed number of shares post merger, based on 1,392,308 shares held 

prior to merger, adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series A Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, pari-passu with Series B, B2 and C,  and after Series C1, D, E, F, G, G1, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 618,672 shares held prior to merger, 

adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series B Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, pari-passu with Series A, B2 and C,  and after Series C1, D, E, F, G, G1, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 382,397 shares held prior to merger, 

adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series B2 Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, pari-passu with Series A, B and C,  and after Series C1, D, E, F, G, G1, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 309,559 shares held prior to merger, 

adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series C Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, pari-passu with Series A, B and B2,  and after Series C1, D, E, F, G, G1, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 546,282 shares held prior to merger, 

adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series C1 Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  D, E, F, G, G1, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 113,636 shares held prior to merger, adjusted with 

share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
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Exhibit 4

Equity Value (INR Mn)

(1) Valuation Approach Weights Low High

(2) Income Approach: Discounted Cash Flow Method 25.0% 69,979.0 81,505.0

(3) Market Approach: Guideline Public Companies Method 75.0% 154,870.0 162,420.0

Concluded Equity Value 133,647.3 142,191.3

Concluded Equity Value (INR Mn) (Mid - point)

(4) Concluded Equity Value (USD Mn)

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Valuation Summary - Pine Labs Limited (Pre Merger)

INR Mn or otherwise mentioned

Notes:

(1)

(2) Refer to Exhibit 7

(3) Refer to Exhibit 5

(4) Exchange Rate Source: CapitalIQ

137,919.3

1,654.1

We have relied on a combination of Income Approach and Market Approach to arrive at Enterprise Value of the Company. We considered Guideline

Transactions Method for the purpose of our analysis, however, since the comparable transactions are dated, we have only relied on Guideline Transactions

Method for benchmarking purposes.

The Enterprise value was adjusted with non-operating assets and liabilities to arrive at the Equity value.
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Exhibit 5

(1) BEV / Net Revenue Actual Projected Implied Projected

LTM 31-Dec-23 31-Mar-24 31-Dec-24

High 17.8x 16.2x 14.8x 11.8x

Low 4.0x 3.9x 3.8x 3.6x

Mean 8.6x 8.1x 7.8x 6.6x

Median 7.5x 7.2x 7.4x 6.2x

Low Quartile 4.2x 4.3x 4.2x 4.0x

Upper Quartile 10.5x 9.9x 9.5x 7.8x

55th Percentile 8.9x 8.1x 8.4x 6.9x

65th Percentile 10.3x 9.3x 9.5x 7.6x

Selected Net Revenue Multiple Range

LTM 31-Dec-24

Projected Adjusted Revenue Metric 16,655.2 21,524.8

EV/ Net Revenue Multiple Range (Rounded) 9.5x 7.0x

EV/ Net Revenue Multiple Range (Rounded) 9.5x 7.0x

Concluded Enterprise Value 158,224.5 150,673.7

Concluded Enterprise Value 158,224.5 150,673.7

(2) Less: Debt 7,344.2 7,344.2

(2) Less: Lease Liability 1,164.6 1,164.6

(2) Less: Long-term provisions 445.9 445.9

(2) Less: Current tax liabilities 17.7 17.7

(2) Less: Liability towards 23.3% stake in Mosambee 1,298.0 1,298.0

(2) Less: Payout for Variable Performace Option shares Mosambee 63.7 63.7

(2) Less: One-time liability towards Setu employees 15.5 15.5

(2) Less: Deferred government grant 294.0 294.0

(2) Add: Cash and Cash Equivalents (Surplus cash) 9,344.2 9,344.2

(2) Add: Investments 225.7 225.7

(2) Add: Long term loans and advances 367.5 367.5

(2) Add: Right to Use Asset 1,020.4 1,020.4

(2) Add: Other Non-Current Assets 108.5 108.5

(2) Add: Tax Assets 2,438.1 2,438.1

(2) Add: Loan to employees 11.9 11.9

(2) Add: Interest accrued on fixed deposit 87.9 87.9

Equity Value 161,184.9 153,634.1

(3) Add: Cash proceeds from unallocated shares 1,357.8 1,357.8

(2) Less: Non-controlling interest in Pine Labs Private Limited 120.0 120.0

Equity Value available to all shareholders (rounded) 162,420.0 154,870.0

Notes:

(1)

(2) Refer to Exhibit 7

(3)

55th Percentile to 65th Percentile

We understand that as of the Valuation date, the capital structure of the company has unallocated common equity shares earmarked for future acquisitions, unallocated ESOPs and allocated ESOPs. We have considered cash proceeds expected to be realized by the Company from these shares and options in the future.

BEV / Net Revenue Multiples are based on Net Revenue (which represents revenue net off transaction costs in the nature of interchange and assessment fees, processing fees, and bank settlement fees paid to third-party payment processors and financial institutions).

Source: CapitalIQ database, Company annual / Quarterly filings. Refer to Exhibit 3.1.

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Summary of Equity Value: Guideline Public Companies Method

INR Million
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Exhibit 5.1

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Multiples Analysis

USD, except stock price and multiples

BEV / Net Revenue Multiple Actuals Actual Actuals Projected Implied Projected

31-Dec-21 31-Dec-22 LTM 31-Dec-23 31-Mar-24 31-Dec-24

EVERTEC, Inc. 6.5x 3.8x 4.0x 3.9x 3.9x 3.7x

PayPal Holdings, Inc. 14.7x 5.3x 4.0x 3.9x 3.8x 3.6x

Global Payments Inc. 5.8x 4.4x 4.9x 5.4x 5.3x 5.0x

Flywire Corporation 32.1x 14.3x 10.2x 10.2x 9.5x 7.8x

Affirm Holdings, Inc. 6.5x 6.7x 10.5x 9.1x 9.6x 7.5x

DLocal Limited NMF 21.6x 17.8x 16.2x 14.8x 11.8x

Mean of Positive Numbers 13.1x 9.4x 8.6x 8.1x 7.8x 6.6x

Mean 13.1x 9.4x 8.6x 8.1x 7.8x 6.6x

Median 6.5x 6.0x 7.5x 7.2x 7.4x 6.2x

High 32.1x 21.6x 17.8x 16.2x 14.8x 11.8x

Low 5.8x 3.8x 4.0x 3.9x 3.8x 3.6x

Low Quartile 6.5x 4.6x 4.2x 4.3x 4.2x 4.0x

Upper Quartile 14.7x 12.4x 10.5x 9.9x 9.5x 7.8x

55th Percentile 8.2x 6.4x 8.9x 8.1x 8.4x 6.9x

65th Percentile 11.4x 8.6x 10.3x 9.3x 9.5x 7.6x

BEV / EBITDA Multiple Actuals Actual Actuals Projected Implied Projected

31-Dec-21 31-Dec-22 LTM 31-Dec-23 31-Mar-24 31-Dec-24

EVERTEC, Inc. 15.5x 10.9x 12.3x 9.1x 8.9x 8.6x

PayPal Holdings, Inc. NMF 16.5x 11.2x 8.2x 8.0x 7.5x

Global Payments Inc. 14.3x 10.8x 12.1x 10.7x 10.5x 9.8x

Flywire Corporation NMF NMF NMF NMF NMF 38.1x

Affirm Holdings, Inc. NMF NMF NMF NMF NMF NMF

DLocal Limited NMF 33.5x 27.9x 22.3x 20.6x 16.8x

Mean of Positive Numbers 14.9x 17.9x 15.9x 12.6x 12.0x 16.2x

Mean 14.9x 17.9x 15.9x 12.6x 12.0x 16.2x

Median 14.9x 13.7x 12.2x 9.9x 9.7x 9.8x

High 15.5x 33.5x 27.9x 22.3x 20.6x 38.1x

Low 14.3x 10.8x 11.2x 8.2x 8.0x 7.5x

Low Quartile 14.6x 10.9x 11.9x 8.9x 8.7x 8.6x

Upper Quartile 15.2x 20.7x 16.2x 13.6x 13.0x 16.8x

Notes:

(1) Source: CapitalIQ database
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Exhibit 5.2

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Financial Analysis

USD, except stock price and multiples

Revenues Growth Actuals Actual Actuals Projected Projected Projected

31-Dec-21 31-Dec-22 LTM 31-Dec-23 31-Dec-24 31-Dec-25

EVERTEC, Inc. 15.5% 4.9% 7.0% 7.7% 6.0% 5.7%

PayPal Holdings, Inc. 11.4% 1.9% 0.2% 1.9% 8.4% 9.0%

Global Payments Inc. 14.8% 5.3% 5.5% -3.4% 7.1% 7.5%

Flywire Corporation 55.8% 38.6% 29.8% 29.5% 30.1% 28.8%

Affirm Holdings, Inc. 49.5% 11.7% 21.2% 26.4% 21.1% 17.1%

DLocal Limited 116.5% 55.2% 29.8% 42.5% 38.0% 27.1%

Mean of Positive Numbers 43.9% 19.6% 15.6% 21.6% 18.4% 15.9%

Mean 43.9% 19.6% 15.6% 17.4% 18.4% 15.9%

Median 32.5% 8.5% 14.1% 17.0% 14.7% 13.1%

High 116.5% 55.2% 29.8% 42.5% 38.0% 28.8%

Low 11.4% 1.9% 0.2% -3.4% 6.0% 5.7%

Low Quartile 15.0% 5.0% 5.9% 3.3% 7.4% 7.9%

Upper Quartile 54.3% 31.9% 27.6% 28.7% 27.8% 24.6%

EBITDA Margin Actuals Actual Actuals Projected Projected Projected

31-Dec-21 31-Dec-22 LTM 31-Dec-23 31-Dec-24 31-Dec-25

EVERTEC, Inc. 41.7% 34.7% 32.3% 43.4% 43.2% 43.2%

PayPal Holdings, Inc. 34.6% 32.1% 35.4% 47.6% 47.9% 48.3%

Global Payments Inc. 40.4% 40.6% 40.4% 50.0% 50.8% 50.7%

Flywire Corporation -1.8% -12.3% -4.9% 15.9% 20.6% 26.1%

Affirm Holdings, Inc. -60.1% -70.8% -58.4% -15.2% -12.1% 11.2%

DLocal Limited 64.1% 64.5% 63.9% 72.9% 69.9% 69.3%

Mean of Positive Numbers 45.2% 43.0% 43.0% 45.9% 46.5% 41.5%

Mean 19.8% 14.8% 18.1% 35.8% 36.7% 41.5%

Median 37.5% 33.4% 33.8% 45.5% 45.5% 45.7%

High 64.1% 64.5% 63.9% 72.9% 69.9% 69.3%

Low -60.1% -70.8% -58.4% -15.2% -12.1% 11.2%

Low Quartile 7.3% -1.2% 4.4% 22.8% 26.3% 30.4%

Upper Quartile 41.4% 39.1% 39.2% 49.4% 50.1% 50.1%

Notes:

(1) Source: CapitalIQ database
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Exhibit 6

(1) M&A Date Target Acquirer Name % Stake
Enterprise value

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Summary of Equity Value: Guideline Transactions Method - For Benchmarking Purposes only

INR Million

(USD Mn)

Net Revenue

(USD Mn)
EV / Net Revenue

EBITDA

(USD Mn)
EBITDA Margins

2/28/2022 Sezzle Inc. Zip Co Limited (ASX:ZIP) 100.0% 322.6 71.3 4.5x (24.3) NMF

9/17/2019 Total System Services, Inc. Global Payments Inc. (NYSE:GPN) 100.0% 27,929.0 4,103.5 6.8x 1,276.1 31.1%

7/31/2019 Worldpay, Inc. Fidelity National Information Services, Inc. (NYSE:FIS) 100.0% 49,564.9 4,044.7 12.3x 1,547.7 38.3%

7/29/2019 First Data Corporation Fiserv, Inc. (NasdaqGS:FISV) 100.0% 48,634.5 8,764.0 5.5x 3,301.0 37.7%

Low 71.3 4.5x (24.3) 31.1%

Low Quartile 3,051.4 5.3x 951.0 34.4%

Mean 4,245.9 7.3x 1,525.1 35.7%

Median 4,074.1 6.2x 1,411.9 37.7%

Upper Quartile 5,268.6 8.2x 1,986.0 38.0%

High 8,764.0 12.3x 3,301.0 38.3%
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Exhibit 7

Valuation Approach Low High

(1) Income Approach: Discounted Cash Flow Method 65,781.0 77,307.0

Indicated Enterprise Value - Marketable, Control basis 65,781.0 77,307.0

(2) Less: Long-term borrowings 1,334.3 1,334.3

(2) Less: Short-term borrowings 6,009.9 6,009.9

(2) Less: Lease Liability 1,164.6 1,164.6

(2) Less: Long-term provisions 445.9 445.9

(2) Less: Current tax liabilities 17.7 17.7

(2) Less: Liability towards 23.3% stake in Mosambee 1,298.0 1,298.0

(2) Less: Payout for Variable Performance Option shares (Mosambee) 63.7 63.7

(2) Less: One-time liability towards Setu employees 15.5 15.5

(2) Less: Deferred government grant 294.0 294.0

Estimated Value of Operating Equity 55,137.3 66,663.3

(3) Add: Cash and Cash Equivalents (Surplus cash) 9,344.2 9,344.2

(2) Add: Investments 225.7 225.7

(2) Add: Long term loans and advances 367.5 367.5

(2) Add: Right to Use Asset 1,020.4 1,020.4

(2) Add: Other Non-Current Assets 108.5 108.5

(2) Add: Tax Assets 2,438.1 2,438.1

(2) Add: Loan to employees 11.9 11.9

(2) Add: Interest accrued on fixed deposit 87.9 87.9

Indicated Value of Equity 68,741.5 80,267.5

(4) Add: Cash proceeds from unallocated shares 1,357.8 1,357.8

(5) Less: Non-controlling interest in Pine Labs Private Limited 120.0 120.0

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Summary of Equity Value: Income Approach

INR Million

Estimated Value of Equity (in INR Mn) (Rounded) 69,979.0 81,505.0

Notes:

(1) Refer to Exhibit 7.1

(2) Refer to Workpaper 7D

(3)

(4)

(5) We understand that Pine Labs Limited holds 99.9 percent stake in Pine Labs Private Limited. Accordingly, we have adjusted for the non-controlling interest representing 0.1 percent stake of Pine Labs Private Limited.

As provided by the Management, out of total cash and bank balance of INR 51,234.4 Mn, INR 9,344.2 Mn is surplus cash, and rest is restricted in nature, and has been accounted in working capital for the purpose of this

valuation analysis.

We understand that as of the Valuation date, the capital structure of the company has unallocated common equity shares earmarked for future acquisitions, unallocated ESOPs and allocated ESOPs. We have considered

cash proceeds expected to be realized by the Company from these shares and options in the future.
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Exhibit 7.1

Assumptions

(1) Discount Rate 16.5%

(2) Terminal Year Growth Rate 4.5%

(2) Short Term Growth Rate 28.6%

(2) H-Growth Period 4.0

(3) Blended Tax Rate 24.7%

(5) Stable Working Capital Requirement 11.6%

Actuals Actuals Actuals Projected Projected Projected Projected Projected Projected Projected

8 months ended 4 months ended 

Fiscal year ended 31 March, 2022 2023 2024 2024 2025 2026 2027 2028 2029 TERMINAL

(4) Revenues 10,170.5 15,881.1 10,919.6 6,933.6 22,748.7 28,959.5 37,159.5 47,736.1 61,411.4 64,174.9

% Growth 56.1% 3.1% 12.4% 27.4% 27.3% 28.3% 28.5% 28.6% 4.5%

(4) EBITDA 1,038.3 1,988.0 738.3 558.3 2,778.2 4,608.6 7,920.0 11,656.4 16,810.2 17,327.2

As % of Revenues 10.2% 12.5% 6.8% 8.1% 12.2% 15.9% 21.3% 24.4% 27.4% 27.0%

(4) Depreciation & Amortization 750.6 2,398.8 3,477.5 3,964.4 4,545.4 4,681.4 3,208.7
As % of Revenues 10.8% 10.5% 12.0% 10.7% 9.5% 7.6% 5.0%

Operating EBIT (192.2) 379.4 1,131.1 3,955.5 7,111.1 12,128.8 14,118.5

As % of Revenues -2.8% 1.7% 3.9% 10.6% 14.9% 19.8% 22.0%

Estimated Income Taxes - - - 1,132.0 2,521.2 3,764.6 3,845.7

Net Operating Profit After Tax (NOPAT) (192.2) 379.4 1,131.1 2,823.6 4,589.9 8,364.2 10,272.7

As % of Revenues -2.8% 1.7% 3.9% 7.6% 9.6% 13.6% 16.0%

(4) Add: Depreciation & Amortization 750.6 2,398.8 3,477.5 3,964.4 4,545.4 4,681.4 3,208.7

(4) Less: Capital Expenditure 1,638.1 1,999.6 2,981.4 3,291.6 3,648.2 3,976.1 3,208.7
(5) Less: Incremental DFNWC (1,086.8) 189.5 (54.4) (755.0) (1,315.6) (1,117.0) 320.8

FREE CASH FLOW TO THE FIRM 7.0 589.1 1,681.6 4,251.4 6,802.6 10,186.6 9,951.9

Partial Period 0.33 1.00 1.00 1.00 1.00 1.00
Discount Periods 0.17 0.83 1.83 2.83 3.83 4.83

Present Value Factor 0.97 0.88 0.76 0.65 0.56 0.48

PRESENT VALUE 6.8 518.7 1,270.8 2,757.7 3,787.6 4,868.5

continued on next page….
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Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Summary of Equity Value: Income Approach

INR Millions

Terminal Value Computation Sensitivity Analysis

Stable Cash Flow (Terminal Year) 9,523.4 WACC

Short Term Growth Rate 28.6% 71,164.0 15.75% 16.50% 17.25%
Discount Rate 16.5% 26.0% 74,208.0 68,349.0 63,212.0
Terminal Year Growth Rate 4.5% 27.0% 77,307.0 71,164.0 65,781.0
Time taken in H-growth 4.0 28.0% 80,405.0 73,979.0 68,350.0

Undiscounted Terminal Value 121,260.7

Discount Factor 0.48
Discounted Terminal Value 57,954.1

Present Value of Cash Flows (Discrete Period) 13,210.0

Discounted Terminal Value 57,954.1
ENTERPRISE VALUE 71,164.2

CONCLUDED ENTERPRISE VALUE (Rounded) 71,164.0

Notes:

(1)      Refer to 
(2)

(3) We have used weighted average tax rate of India and International (which includes Indonesia, Malaysia, Singapore, UAE) based on projected revenue share.
(4) Provided by Management. Refer to Workpaper 7A
(5) Incremental Working Capital for discrete period was provided by management were checked for reasonableness with that of guideline companies and found appropriate.

Working capital analysis: 
Actuals Actuals Actuals Projected Projected Projected Projected Projected Projected Projected

8 months ended 4 months ended 

Fiscal year ended 31 March, 2022 2023 2024 2024 2025 2026 2027 2028 2029 TERMINAL

Opening 2,735.2 4,218.6 11,268.1 10,181.3 10,370.7 10,316.3 9,561.3 8,245.7 7,128.7

Incremental 1,483.4 7,049.5 (1,086.8) 189.5 (54.4) (755.0) (1,315.6) (1,117.0) 320.8

Ending 2,735.2 4,218.6 11,268.1 10,181.3 10,370.7 10,316.3 9,561.3 8,245.7 7,128.7 7,449.5

% of Sales 26.9% 26.6% 68.8% 57.0% 45.6% 35.6% 25.7% 17.3% 11.6% 11.6%

EBITDA margins

We have employed H-Growth Model to estimate the terminal value as it assumes a gradual decrease in the growth rate. The formula is [(D0 * (1+gL))/(r-gL) + (D0 * H/2 * (gS-gL))/(r-gL)]. It utilizes short-term growth rate, long-term growth rate and high growth rate period; where short-
term growth rate is 28.6 percent and long-term growth rate is based on perpetuity growth rate.
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Actuals Actuals Actuals Projected Projected Projected Projected Projected Projected

8 months ended 4 months ended 

Fiscal year ended 31 March, 2022 2023 30-Nov-23 2024 2025 2026 2027 2028 2029

(1) Income Statement

Adjusted Revenues 10,170.5 15,881.1 10,919.6 6,933.6 22,748.7 28,959.5 37,159.5 47,736.1 61,411.4

% Growth 56.1% 3.1% 12.4% 228.1% 27.3% 28.3% 28.5% 28.6%

Cost of Sales 3,688.1 5,531.9 3,755.7 2,946.8 8,605.5 10,175.1 12,498.2 15,407.9 19,182.0

Gross profit 6,482.4 10,349.2 7,163.9 3,986.8 14,143.2 18,784.4 24,661.3 32,328.2 42,229.3

As % of Revenues 63.7% 65.2% 65.6% 57.5% 62.2% 64.9% 66.4% 67.7% 68.8%

Total Operating Expenses 5,568.7 8,584.4 6,604.1 3,529.0 11,592.5 14,465.4 17,038.6 21,006.0 25,787.6

Other Income 124.6 223.1 178.5 100.5 227.5 289.6 297.3 334.2 368.5

EBITDA 1,038.3 1,988.0 738.3 558.3 2,778.2 4,608.6 7,920.0 11,656.4 16,810.2

As % of Revenues 10.2% 12.5% 6.8% 8.1% 12.2% 15.9% 21.3% 24.4% 27.4%

Depreciation and Amortization 2,183.6 3,052.5 2,491.9 750.6 2,398.8 3,477.5 3,964.4 4,545.4 4,681.4

EBIT (1,145.3) (1,064.5) (1,753.6) (192.2) 379.4 1,131.1 3,955.5 7,111.1 12,128.8

As % of Revenues (11.3%) (6.7%) (16.1%) (2.8%) 1.7% 3.9% 10.6% 14.9% 19.8%

Working Capital Schedule

Current Assets

Inventories 125.1 398.7 272.4 398.7 398.7 398.7 398.7 398.7 398.7

Trade receivables 3,657.1 6,197.2 6,403.1 6,847.8 8,725.5 11,107.7 14,252.9 18,309.7 23,555.0

Short term loans and advances 71.4 44.1 66.4 - - - - - -

Other current assets 6,931.4 8,194.8 13,210.0 12,228.2 13,711.5 15,868.2 18,325.2 20,925.4 25,237.5

Restricted Cash 31,843.9 37,250.4 41,890.3 - - - - - -

Total Current Assets 42,628.9 52,085.3 61,842.1 19,474.7 22,835.8 27,374.6 32,976.9 39,633.9 49,191.3

Current Liabilities

Trade payables 5,137.7 7,364.5 7,071.8 7,336.9 9,348.8 12,297.9 16,289.1 20,925.4 26,920.1

Other current liabilities 34,689.1 40,389.1 43,360.2 1,956.5 3,116.3 4,760.5 7,126.5 10,462.7 15,142.5

Short-term provisions 66.8 113.1 142.0 - - - - - -

Total Current Liabilities 39,893.6 47,866.7 50,574.0 9,293.4 12,465.0 17,058.3 23,415.5 31,388.1 42,062.6

Working Capital 2,735.2 4,218.6 11,268.1 10,181.3 10,370.7 10,316.3 9,561.3 8,245.7 7,128.7

As % of Revenues 26.9% 26.6% 68.8% 57.0% 45.6% 35.6% 25.7% 17.3% 11.6%

Fixed Asset Schedule

Net Tangible Assets

Opening Net Block 3,789.3 5,205.6 7,056.3 6,183.0 6,678.2 5,523.7 5,561.9 5,822.0 6,291.7

Add: Capex 2,472.8 3,229.4 533.7 836.1 499.6 1,406.4 1,637.8 1,911.7 2,152.8

Less: Depreciation on tangibles 1,056.6 1,378.8 1,407.0 340.8 1,654.2 1,368.2 1,377.7 1,442.1 1,558.4

Depreciation (as % of Opening Net Block) 27.9% 26.5% 19.9% 24.8% 24.8% 24.8% 24.8% 24.8% 24.8%
Closing Fixed Assets 5,205.6 7,056.3 6,183.0 6,678.2 5,523.7 5,561.9 5,822.0 6,291.7 6,886.1

Capital Expenditure 2,855.0 6,024.7 1,161.6 1,638.1 1,999.6 2,981.4 3,291.6 3,648.2 3,976.1

As % of Revenues 28.1% 37.9% 10.6% 23.6% 8.8% 10.3% 8.9% 7.6% 6.5%

Notes:

(1)      Provided by Management
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WEIGHTED AVERAGE COST OF CAPITAL

Established Emerging Weighted Ke Cost of Debt Capital Structure

Cost of Equity 17.0% 20.0% 90.0%

Revenue Weight % 80.0% 20.0% 17.6% 8.9% 10.0%

Concluded Cost of Capital 16.5%

COST OF EQUITY COMPUTATION OF RE-LEVERED BETA

Established Emerging

Average Unlevered Beta of Guideline Companies 1.31

(1) Risk Free Rate 4.7% 4.7% Median Unlevered Beta of Guideline Companies 1.28

(2) Market Equity Risk Premium 5.5% Concluded Unlevered Beta (Guideline Companies) 1.28

Times Levered / Re-levered Beta 1.39

Beta Adjusted Equity Risk Premium 7.7% 7.7% Capital Structure of Pine Labs Limited

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Discount Rate Analysis

12.3% 12.3% Percent Debt 10.0%

Percent Equity 90.0%

(3) Add: Country Risk Premium (Weighted Average) 1.7% 1.7% Tax Rate 24.7%

14.0% 14.0%

Re-levered Beta for Pine Labs Limited 1.39

(4) International Fisher's Effect

Foreign Country's Long Term Inflation 2.2%
Home Country's Long Term Inflation 4.3%

Indicated Base Cost of Equity 16.4% 16.4%

(5) Add: Company Specific Risk 1.0% 4.0%

Concluded Cost of Equity (after International Fisher Effect Adjustment) 17.0% 20.0%

Key Formulae used in WACC Computations

COST OF DEBT

(6) Pre-tax cost of debt 11.8% Unlevered Beta = Beta (Observed) / [1 + D/E ( 1 - ti )]
(7) Tax Rate 24.7% Relevered Beta = Unlevered Beta * [ 1 + D/E ( 1 - tt )]

Post tax Cost of Debt 8.9% Industry Average D/E = (Debt/Capital) / (Equity/Capital)

Fisher's Effect = [(1 + Foreign Country Ke) * (1 + Home Country Inflation)] -1

(1 + Foreign Country Inflation)

BETA CALCULATION

Guideline Company Beta Total Debt Liquidation Value 
Preferred Stock 

Stock Price Fully diluted Average Shares 
Outstanding

Market Value of 
Diluted Equity 

Total Invested 
Capital ("TIC") 

Debt to TIC Equity to TIC Tax Rate Unlevered 
Beta

(8) (9) (9) (9) (9) (10) (11) (12) (13) (14)

(INR million) (INR million) (INR) (millions) (INR million) (INR million)

EVERTEC, Inc. 1.06 401.4 - 37.0 64.6 2,389.4 2,790.8 14.4% 85.6% 27.0% 0.94
PayPal Holdings, Inc. 1.47 10,640.0 - 57.6 1,078.2 62,117.7 72,757.7 14.6% 85.4% 27.0% 1.31
Global Payments Inc. 1.19 17,337.4 - 116.4 260.5 30,335.9 47,673.3 36.4% 63.6% 27.0% 0.84
Flywire Corporation 1.67 - - 23.3 130.3 3,036.3 3,036.3 0.0% 100.0% 27.0% 1.67
Affirm Holdings, Inc. 2.58 5,633.1 - 34.4 312.6 10,757.3 16,390.4 34.4% 65.6% 27.0% 1.86

DLocal Limited 1.26 - - 17.3 308.1 5,314.1 5,314.1 0.0% 100.0% 27.0% 1.26

Average 1.54 5,668.6 18,991.8 24,660.4 16.6% 83.4% 1.31
Median 1.37 3,017.2 8,035.7 10,852.2 14.5% 85.5% 1.28

Notes:

(1) Based on the Normalized US 20-Year treasury Bond Yield. Source: Kroll
(2)

(3)
(4)
(5) Additional risk has been added based on the company size and fundamentals
(6) Based on BBB rated bond yield of India.
(7) We have used weighted average tax rate of India and International (which includes Indonesia, Malaysia, Singapore, UAE) based on projected revenue share.
(8) Source: Barra Beta
(9) Source: CapitalIQ

(10) Market Value of Diluted Equity = Stock Price per Share x Fully Diluted Shares Outstanding
(11) Total Invested Capital ("TIC") = Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock + Market Value of Diluted Equity
(12) (Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock) / TIC
(13) Market Value of Diluted Equity / TIC
(14) Based on marginal tax rate of USA

Refer to Workpaper 7E

The market equity risk premium is estimated based on consideration of historical realized returns on equity investments over a risk-free rate as represented by 20 year government bond and forward-looking equity risk premium estimates. Data sources reviewed generated a range of equity risk premium 
indications.  However, a 5.5% equity risk premium for the U.S. was considered to reasonably represent a consensus viewpoint of the market equity risk premium. Source: Kroll

Refer to Workpaper 7E
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Valuation as of November 30, 2023

Historical Profit & Loss Statement

INR Millions

8 months ended 

Fiscal year ended 31 March, 2022 2023 30-Nov-23

(1) (2) (1) (2) (3)

Adjusted Revenues 10,170.5 15,881.1 10,919.6

Cost of Sales 3,688.1 5,531.9 3,755.7
Gross profit 6,482.4 10,349.2 7,163.9

Selling and marketing expenses 2,617.9 3,635.4 2,568.5
Product and technology development expenses 1,476.6 2,643.7 2,053.1
General and administrative expenses 1,389.0 2,000.3 1,881.8

Impairment losses on trade receivables and contract assets 85.2 304.9 100.7

Other Income 124.6 223.1 178.5

EBITDA 1,038.3 1,988.0 738.3

Notes:

(1)      Provided by Management
(2)

(3)

Basis discussion with the Management, we understand that depreciation and amortization expense, employee share option expense and acquisition 
expense have not been considered in the projection model. Therefore, these expenses have also been excluded for estimating EBITDA for FY22 
and FY23. 

Based on MIS for 8-months period ended November 30, 2023 provided by Management.

184



Workpaper 7D

Fiscal year ended 31 March, 2022 2023 30-Nov-23

ASSETS

Non-current assets

Fixed assets

Property, plant and equipment 5,205.6 7,056.3 6,183.0
Right to Use Asset 400.0 971.1 1,020.4
Intangible assets 2,322.9 3,788.0 3,331.0

Total Fixed Assets 7,928.5 11,815.3 10,534.3

Other Non-Current Assets

Investments 90.4 177.7 212.9
Deferred tax asset (Net) 714.0 1,104.1 1,415.8
Long-term loan and advances 793.6 196.0 367.5
Goodwill 5,077.1 11,910.6 11,914.3
Other non-current assets 15.3 155.4 108.5
Non-current tax assets 1,114.7 1,957.8 2,438.1

Total Other Non-Current Assets 7,805.1 15,501.4 16,457.0

Current assets

Investments 405.2 0.2 12.8

Inventories 125.1 398.7 272.4

Trade receivables 3,657.1 6,197.2 6,403.1
Cash and bank balances: Free Cash 22,781.9 13,866.9 9,344.2

Cash and bank balances: Restricted Cash 31,843.9 37,250.4 41,890.3
Short term loans and advances 71.4 44.1 66.4

Loan to Employees 3.6 11.1 11.9
Interest Accrued on Fixed Deposit 221.4 83.8 87.9

Other current assets 6,931.4 8,194.8 13,210.0
Current tax asset - 304.4 -

Total current assets 66,041.0 66,351.7 71,298.9

Private & Confidential
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Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Historical Balance Sheet

INR Millions

TOTAL ASSETS 81,774.6 93,668.4 98,290.3

LIABILITIES & EQUITY

Shareholders’ funds

 Share capital 80,068.5 81,452.3 81,622.9
 Share Application Money Pending Allotment - 0.0 0.0
 Reserves and surplus (42,805.7) (44,080.9) (45,715.0)

Total shareholders' equity 37,262.8 37,371.3 35,907.9

Non-current liabilities

 Long-term borrowings 927.5 1,540.1 1,334.3

 Other long-term liabilities 54.0 40.2 56.3
 Deferred Tax Liability 149.2 450.8 355.8
 Lease Liability 408.1 895.8 1,056.3
 Long-term provisions 336.0 391.0 445.9
Trade and other payables - 1,283.3 17.8
Deferred governemnt grant - 76.8 139.0

Total Non-current liabilities 1,874.9 4,678.0 3,405.3

Current liabilities

 Short-term borrowings 1,181.7 1,089.4 5,186.6
 Lease Liability 66.6 190.9 108.3
 Trade payables 8,594.9 11,009.9 10,687.7
 Liability for cash settled share based payments 1,294.3 819.7 808.8

 Liability towards option shares - 893.3 1,298.0
 Other current liabilities 31,177.9 36,686.7 39,749.3
 Current portion of debt 254.6 665.6 823.3
 Current tax liabilities - 75.3 17.7
 Short-term provisions 66.8 113.1 142.0

Deferred governemnt grant - 75.1 155.1
Total Current liabilities 42,636.8 51,619.1 58,977.0

TOTAL EQUITY & LIABILITIES 81,774.6 93,668.4 98,290.2

Notes:

(1)      Provided by Management
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Country Risk Premium
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Weighted Average Country Risk Premium and International Fisher Effect 

Revenue Revenue Share Country Risk 
FY29 FY29 Premium

INR Mn %

(1) (2)

India 55,533

India - Pine Labs Private Limited 42,084 68.5% 1.8%

India - Others 13,449 21.9% 1.8%

International 5,879

Malaysia 1,725 2.8% 0.4%

Dubai 490 0.8% 1.0%

SEA 3,664 6.0% 0.6%

Weighted Average Country Risk Premium 1.7%

International Fisher Effect

Home Country's Long Term Inflation

Revenue Revenue Share Inflation
FY29 FY29

INR Mn %

(1) (3)

India 55,533

India - Pine Labs Private Limited 42,084 68.5% 4.5%

India - Others 13,449 21.9% 4.5%

International 5,879

Malaysia 1,725 2.8% 2.4%

Dubai 490 0.8% 2.4%

SEA 3,664 6.0% 2.7%

Weighted Average Country Risk Premium 4.3%

Notes:

(1)    Provided by Management
(2)

(3)

We have used the International Cost of Capital Method to adjust the US-based Cost of Equity to arrive at an India based Cost of equity. We have used the Country Yield Spread Model (CRP) model to arrive at the India based cost of equity. The CRP factor 
represents Country risk premium, determined as the difference between the yield-to-maturity on a foreign country government bond (issued in the home country's currency) and the yield-to-maturity on a home country government bond with a similar maturity. 
Source: Kroll
The international Fisher's effect is an economic hypothesis in international finance which suggests that the difference in the nominal interest rates of different geographies reflects the expected changes in the currency spot exchange rate between those 
geographies. The adjustment for International Fisher's effect is included to capture the risk associated with difference in changes of two currencies which is captured with help of long term inflation rates of the two countries. Long term inflation rates are sourced 
from IHS Economics Overview. 
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Capitalization Summary (Pre Merger)

Outstanding

Shares

Original Issue

Price (1)

Dividend per

Share
Seniority

Applicable

Conversion

Price (2)

Liquidity Event

Preference per

Share

Total Preference

Liquidity Event

Implied

Conversion

Price per share

Conversion

Ratio (1)/(2)

Common Stock

Equivalent

Shares

%

(USD) (USD) (USD) (USD Mn)

Series 1 (1) 1,392,308 3.0 1,392,308 16.1%

Series A (2) 618,672 2.4 2.0 2.4 6.4 3.9 6.4 1.0 618,672 7.2%

Series B (3) 382,397 3.5 2.0 3.5 7.7 2.9 7.7 1.0 382,397 4.4%

Series B2 (4) 309,559 7.8 2.0 7.8 17.1 5.3 17.1 1.0 309,559 3.6%

Series C (5) 546,282 15.3 2.0 15.3 32.2 17.6 32.2 1.0 546,282 6.3%

Series C1 (6) 113,636 44.0 1.0 44.0 86.5 9.8 86.5 1.0 113,636 1.3%

Series D (7) 468,750 58.7 1.0 58.7 115.0 53.9 115.0 1.0 468,750 5.4%

Series E (8) 171,238 128.5 1.0 128.5 224.4 38.4 224.4 1.0 171,238 2.0%

Series F: Actis (9) 241,436 145.0 1.0 145.0 250.7 60.5 250.7 1.0 241,436 2.8%

Series F: Temasak (9) 20,694 145.0 1.0 145.0 247.4 5.1 247.4 1.0 20,694 0.2%

Series F: Paypal (9) 13,796 145.0 1.0 145.0 247.4 3.4 247.4 1.0 13,796 0.2%

Series G (10) 425,708 145.6 1.0 145.6 236.3 100.6 236.3 1.0 425,708 4.9%

Series G1 (11) 79,339 189.1 1.0 189.1 291.8 23.2 291.8 1.0 79,339 0.9%

Series H (12) 304,298 230.0 1.0 230.0 230.0 70.0 230.0 1.0 304,298 3.5%

Series I (13) 149,745 273.8 1.0 273.8 273.8 41.0 273.8 1.0 149,745 1.7%

Series J (14) 405,929 372.9 1.0 372.9 372.9 151.4 372.9 1.0 405,929 4.7%

Series K (15) 103,185 484.6 1.0 484.6 484.6 50.0 484.6 1.0 103,185 1.2%

Series L (16) 180,528 609.3 1.0 609.3 609.3 110.0 609.3 1.0 180,528 2.1%

Common Stock (25) 1,899,518 3.0 1,899,518 22.0%

ESOP - I (17) 2,117 0.0 2,117 0.0%

ESOP - II (18) 92,667 1.3 92,667 1.1%

ESOP - III (19) 4,705 2.0 4,705 0.1%

ESOP - IV (20) 640,607 8.0 640,607 7.4%

ESOP - V (21) 1,085 15.0 1,085 0.0%

ESOP - VI (22) 54,339 16.0 54,339 0.6%

ESOP - VII (23) 2,733 18.0 2,733 0.0%

ESOP - VIII (24) 25,646 48.0 25,646 0.3%

8,650,917 747.1 8,650,917 100.0%

continued on next page…
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Capitalization Summary (Pre Merger)

Notes:

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

(17)

(18)

(19)

(20)

(21)

(22)

(23)

(24) ESOP - VIII represents the ESOPs at exercise price of USD 48.00.

(25) Provided by Management

Each share of Series H Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, D, E, F, G, G1, I, J, K & L.

The right of the holders of Series 1 Preference Shares to participate in the distribution on the occurrence of a Liquidation Event shall rank pari passu with the holders of Ordinary Shares.

Each share of Series A Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, pari-passu with Series B, B2 and C, and after Series C1, D, E, F, G, G1, H, I, J, K & L.

Each share of Series B Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, pari-passu with Series A, B2 and C, and after Series C1, D, E, F, G, G1, H, I, J, K & L.

Each share of Series B2 Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, pari-passu with Series A, B and C, and after Series C1, D, E, F, G, G1, H, I, J, K & L.

Each share of Series C Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, pari-passu with Series A, B and B2, and after Series C1, D, E, F, G, G1, H, I, J, K & L.

Each share of Series C1 Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series D, E, F, G, G1, H, I, J, K & L.

Each share of Series D Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, E, F, G, G1, H, I, J, K & L.

Each share of Series E Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, D, E, F, G, G1, H, I, J, K & L.

Each share of Series F Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, D, E, G, G1, H, I, J, K & L.

Each share of Series G Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, D, E, F, G1, H, I, J, K & L.

Each share of Series G1 Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, D, E, F, G, H, I, J, K & L.

ESOP - VI represents the ESOPs at exercise price of USD 16.00

ESOP - VII represents the ESOPs at exercise price of USD 18.00

ESOP - V represents the ESOPs at exercise price of USD 15.00

Each share of Series I Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, D, E, F, G, G1, H, J, K & L.

Each share of Series J Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, D, E, F, G, G1, H, I, K & L.

Each share of Series K Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, D, E, F, G, G1, H, I, J & L.

Each share of Series L Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, zD, E, F, G, G1, H, I, J & K.

ESOP - I represents the ESOPs at exercise price of USD 0.00

ESOP - II represents the ESOPs at exercise price of USD 1.30

ESOP - III represents the ESOPs at exercise price of USD 2.00

ESOP - IV represents the ESOPs at exercise price of USD 8.00. Includes 229,381 unallocated ESOPs and 26,658 Mosambee Founders' shares.
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Exhibit 9

(1) Equity Value of Pine Labs Private Limited (in INR Mn) 105,294.6

(2) Number of shares 839,950,356

Equity Value Per Share (in INR) 125.36

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Summary of Equity Value per Share of Pine Labs Private Limited (Pre Merger)

Notes:

(1) Refer to Exhibit 10

(2) Represents number of shares adjusted for rights issue and bonus issue, as provided by Manangement
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Exhibit 10

Equity Value (INR Mn)

(1) Valuation Approach Weights Low High

(2) Income Approach: Discounted Cash Flow Method 25.0% 49,944.0 58,523.0

(3) Market Approach: Guideline Public Companies Method 75.0% 114,850.0 129,780.0

Concluded Equity Value 98,623.5 111,965.8

Concluded Equity Value (INR Mn) (Mid - point)

(4) Concluded Equity Value (USD Mn)

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Valuation Summary - Relative Value of Pine Labs Private Limited (Pre Merger)

INR Mn or otherwise mentioned

Notes:

(1)

(2) Refer to Exhibit 13

(3) Refer to Exhibit 11

(4) Exchange Rate Source: CapitalIQ

105,294.6

We have relied on a combination of Income Approach and Market Approach to arrive at Enterprise Value of the Company. We considered Guideline Transactions

Method for the purpose of our analysis, however, since the comparable transactions are dated, we have only relied on Guideline Transactions Method for

benchmarking purposes.

The Enterprise value was adjusted with non-operating assets and liabilities to arrive at the Equity value.

1,262.8
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Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Summary of Equity Value: Guideline Public Companies Method Exhibit 11

INR Million

(1) BEV / Net Revenue Actual Projected Implied Projected

LTM 31-Dec-23 31-Mar-24 31-Dec-24

High 17.8x 16.2x 14.8x 11.8x

Low 4.0x 3.9x 3.8x 3.6x

Mean 8.6x 8.1x 7.8x 6.6x

Median 7.5x 7.2x 7.4x 6.2x

Low Quartile 4.2x 4.3x 4.2x 4.0x

Upper Quartile 10.5x 9.9x 9.5x 7.8x

55th Pecentile 8.9x 8.1x 8.4x 6.9x

65th Pecentile 10.3x 9.3x 9.5x 7.6x

Selected Net Revenue Multiple Range 55th Percentile to 65th Percentile

LTM 31-Dec-24

Projected Adjusted Revenue Metric 13,535.1 16,236.5

EV/ Net Revenue Multiple Range (Rounded) 9.5x 7.0x

Concluded Enterprise Value 128,583.7 113,655.5

Concluded Enterprise Value 128,583.7 113,655.5

(2) Less: Long-term borrowings 1,334.3 1,334.3

(2) Less: Short-term borrowings 5,174.9 5,174.9

(2) Less: Lease Liability 925.0 925.0

(2) Less: Long-term provisions 373.2 373.2

(2) Less: Deferred government grant 294.0 294.0

(2) Add: Cash and Cash Equivalents (Surplus cash) 5,207.6 5,207.6

(2) Add: Investments 162.9 162.9

(2) Add: Long term loans and advances 200.8 200.8

(2) Add: Right to Use Asset 799.9 799.9

(2) Add: Other Non-Current Assets 95.3 95.3

(2) Add: Tax Assets 2,256.6 2,256.6

(2) Add: Loan to employees 6.8 6.8

(2) Add: Loan to intercompany 502.6 502.6

(2) Add: Interest accrued on fixed deposit 68.0 68.0

Equity Value 129,782.8 114,854.7

Equity Value available to all shareholders (rounded) 129,780.0 114,850.0

Notes:

(1)

(2) Refer to Exhibit 13

BEV / Net Revenue Multiples are based on Net Revenue (which represents revenue net off transaction costs in the nature of interchange and assessment fees, processing fees, and bank settlement fees paid to third-party payment processors and financial institutions).

Source: CapitalIQ database, Company annual / Quarterly filings. Refer to Exhibit 3.1.

Private & Confidential
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Exhibit 12

(1)

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Summary of Equity Value: Guideline Transactions Method - For Benchmarking Purposes only

INR Million

M&A Date Target Acquirer Name % Stake Enterprise value Net Revenue EV / Net Revenue EBITDA EBITDA Margins

2/28/2022 Sezzle Inc. Zip Co Limited (ASX:ZIP) 100.0% 322.6 71.3 4.5 (24.3) NMF

9/17/2019 Total System Services, Inc. Global Payments Inc. (NYSE:GPN) 100.0% 27,929.0 4,103.5 6.8 1,276.1 31.1%

7/31/2019 Worldpay, Inc. Fidelity National Information Services, Inc. (NYSE:FIS) 100.0% 49,564.9 4,044.7 12.3 1,547.7 38.3%

7/29/2019 First Data Corporation Fiserv, Inc. (NasdaqGS:FISV) 100.0% 48,634.5 8,764.0 5.5 3,301.0 37.7%

Low 71.3 4.5x (24.3) 31.1%

Low Quartile 3,051.4 5.3x 951.0 34.4%

Mean 4,245.9 7.3x 1,525.1 35.7%

Median 4,074.1 6.2x 1,411.9 37.7%

Upper Quartile 5,268.6 8.2x 1,986.0 38.0%

High 8,764.0 12.3x 3,301.0 38.3%
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Exhibit 13

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Summary of Equity Value: Income Approach

INR Million

Valuation Approach Low High

(1)    Income Approach: Discounted Cash Flow Method 48,745.0 57,324.0

Indicated Enterprise Value 48,745.0 57,324.0

(2)    Less: Long-term borrowings 1,334.3 1,334.3

(2)    Less: Short-term borrowings 5,174.9 5,174.9

(2)    Less: Lease Liability 925.0 925.0

(2)    Less: Long-term provisions 373.2 373.2

(2)    Less: Deferred government grant 294.0 294.0

Estimated Value of Operating Equity 40,643.6 49,222.6

(3)    Add: Cash and Cash Equivalents (Surplus cash) 5,207.6 5,207.6
(2)    Add: Investments 162.9 162.9
(2)    Add: Long term loans and advances 200.8 200.8
(2)    Add: Right to Use Asset 799.9 799.9
(2)    Add: Other Non-Current Assets 95.3 95.3
(2)    Add: Tax Assets 2,256.6 2,256.6
(2)    Add: Loan to employees 6.8 6.8
(2)    Add: Loan to intercompany 502.6 502.6
(2)    Add: Interest accrued on fixed deposit 68.0 68.0

Indicated Value of Equity 49,944.1 58,523.1

Estimated Fair Value of Equity (in INR Mn) (Rounded) 49,944.0 58,523.0

Notes:

(1)    Refer to Exhibit 13.1
(2)    Refer to Workpaper 13D
(3)    As provided by the Management, out of total cash and bank balance of INR 47,049.3 Mn, INR 5,207.6 Mn is surplus cash, and rest is restricted in nature, and has been accounted in working 

capital for the purpose of this valuation analysis.
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Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Income Approach: Discounted Cash Flow Method
INR Million Exhibit 13.1

Assumptions
(1) Discount Rate 16.5%

(2) Terminal Year Growth Rate 4.5%

(2) Short Term Growth Rate 26.6%

(2) H-Growth Period 5.0

(3) Applicable Tax Rate 25.2%
(5) Stable Working Capital Requirement 8.4%

Actuals Actuals Actuals Projected Projected Projected Projected Projected Projected Projected

8 months ended 4 months ended 

Fiscal year ended 31 March, 2022 2023 2024 2024 2025 2026 2027 2028 2029 TERMINAL

(4) Revenues 9,348.2 12,820.0 8,507.2 5,469.9 16,989.6 21,033.1 26,336.3 33,238.9 42,083.9 43,977.7

% Growth 37.1% -0.5% 9.0% 21.6% 23.8% 25.2% 26.2% 26.6% 4.5%

(4) EBITDA 1,991.6 2,739.1 1,011.9 720.5 2,656.6 4,031.8 5,948.4 8,638.7 11,918.1 12,533.7

As % of Revenues 21.3% 21.4% 11.9% 13.2% 15.6% 19.2% 22.6% 26.0% 28.3% 28.5%

(4) Depreciation & Amortization 1,129.7 1,838.8 3,317.5 3,784.4 4,345.4 4,481.4 2,638.7
As % of Revenues 20.7% 10.8% 15.8% 14.4% 13.1% 10.6% 6.0%

Operating EBIT (409.3) 817.8 714.4 2,164.0 4,293.3 7,436.8 9,895.0

As % of Revenues -7.5% 4.8% 3.4% 8.2% 12.9% 17.7% 22.5%

Estimated Income Taxes - - 613.6 1,109.4 1,759.3 2,546.9 2,712.5

As % of Operating EBIT 0.0% 0.0% 85.9% 51.3% 41.0% 34.2% 27.4%

Net Operating Profit After Tax (NOPAT) (409.3) 817.8 100.8 1,054.6 2,534.0 4,889.9 7,182.5

As % of Revenues -7.5% 4.8% 0.5% 4.0% 7.6% 11.6% 16.3%

(4) Add: Depreciation & Amortization 1,129.7 1,838.8 3,317.5 3,784.4 4,345.4 4,481.4 2,638.7

(4) Less: Capital Expenditure 1,378.2 1,834.2 2,817.9 3,039.6 3,325.1 3,600.2 2,638.7
(5) Less: Incremental DFNWC (641.2) (1,089.3) (1,197.2) (571.3) (154.2) 727.0 4.4

FREE CASH FLOW TO THE FIRM (16.6) 1,911.7 1,797.5 2,370.8 3,708.4 5,044.0 7,178.1

Partial Period 0.33 1.00 1.00 1.00 1.00 1.00
Discount Periods 0.17 0.83 1.83 2.83 3.83 4.83
Present Value Factor 0.97 0.88 0.76 0.65 0.56 0.48

PRESENT VALUE (16.2) 1,683.0 1,358.4 1,537.8 2,064.8 2,410.7

continued on next page…
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Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Income Approach: Discounted Cash Flow Method
INR Million Exhibit 13.1

Terminal Value Computation Sensitivity Analysis

Stable Cash Flow (Terminal Year) 6,869.0 WACC

Short Term Growth Rate 26.6% 52,750.0 15.75% 16.50% 17.25%

Discount Rate 16.5% 27.5% 55,119.0 50,746.0 46,917.0

Terminal Year Growth Rate 4.5% 28.5% 57,324.0 52,750.0 48,745.0

Time taken in H-growth 5.0 29.5% 59,530.0 54,754.0 50,574.0

Undiscounted Terminal Value 91,459.0

Discount Factor 0.48

Discounted Terminal Value 43,711.0

Present Value of Cash Flows (Discrete Period) 9,038.6

Discounted Terminal Value 43,711.0

ENTERPRISE VALUE 52,749.6

CONCLUDED ENTERPRISE VALUE (Rounded) 52,750.0

Notes:

(1)       Refer to Workpaper 13B
(2)

(3) We have used marginal tax rate for India.

(4) Provided by Management. Refer to Workpaper 13A.

(5) Incremental Working Capital for discrete period provided by management were checked for reasonableness with that of guideline companies and found appropriate.

Working capital analysis: 
Actuals Actuals Actuals Projected Projected Projected Projected Projected Projected Projected

8 months ended 4 months ended 
Fiscal year ended 31 March, 2022 2023 2024 2024 2025 2026 2027 2028 2029 TERMINAL

Opening 1,269.8 1,657.9 6,594.0 5,952.9 4,863.5 3,666.3 3,095.0 2,940.8 3,667.8

Incremental 388.1 4,936.1 (641.2) (1,089.3) (1,197.2) (571.3) (154.2) 727.0 4.4

Ending 1,269.8 1,657.9 6,594.0 5,952.9 4,863.5 3,666.3 3,095.0 2,940.8 3,667.8 3,672.1

% of Sales 13.6% 12.9% 51.7% 42.6% 28.6% 17.4% 11.8% 8.8% 8.7% 8.4%

EBITDA margins

We have employed H-Growth Model to estimate the terminal value as it assumes a gradual decrease in the growth rate. The formula is [(D0 * (1+gL))/(r-gL) + (D0 * H/2 * (gS-gL))/(r-gL)]. It utilizes short-term growth rate, long-term growth rate and high growth rate period;
where short-term growth rate is 26.6 percent and long-term growth rate is based on perpetuity growth rate.
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Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited
Valuation as of November 30, 2023

Projected Financial Information
INR Million Workpaper 13A

Actuals Actuals Actuals Projected Projected Projected Projected Projected Projected

8 months ended 4 months ended 
Fiscal year ended 31 March, 2022 2023 30-Nov-23 2024 2025 2026 2027 2028 2029

(1) Income Statement

Adjusted Revenues 9,348.2 12,820.0 8,507.2 5,469.9 16,989.6 21,033.1 26,336.3 33,238.9 42,083.9

% Growth 37.1% -0.5% 9.0% 21.6% 23.8% 25.2% 26.2% 26.6%

Cost of Sales 3,123.8 3,910.9 2,685.6 1,578.5 5,076.0 6,036.0 7,362.3 9,102.1 11,360.8

Gross profit 6,224.4 8,909.1 5,821.6 3,891.4 11,913.6 14,997.1 18,974.0 24,136.8 30,723.2

As % of Revenues 66.6% 69.5% 68.4% 71.1% 70.1% 71.3% 72.0% 72.6% 73.0%

Total Operating Expenses 4,318.4 6,376.8 4,954.8 3,270.9 9,426.9 11,175.6 13,236.2 15,730.8 19,057.5

Other Income 85.6 206.8 145.1 100.0 169.9 210.3 210.7 232.7 252.5

EBITDA 1,991.6 2,739.1 1,011.9 720.5 2,656.6 4,031.8 5,948.4 8,638.7 11,918.1

As % of Revenues 21.3% 21.4% 11.9% 13.2% 15.6% 19.2% 22.6% 26.0% 28.3%

Depreciation and Amortization 1,823.0 2,276.7 1,920.8 1,129.7 1,838.8 3,317.5 3,784.4 4,345.4 4,481.4

EBIT 168.7 462.5 (908.9) (409.3) 817.8 714.4 2,164.0 4,293.3 7,436.8

As % of Revenues 1.8% 3.6% (10.7%) (7.5%) 4.8% 3.4% 8.2% 12.9% 17.7%

Working Capital Schedule
Current Assets

Inventories 117.7 208.8 232.3 208.8 208.8 208.8 208.8 208.8 208.8
Trade receivables 3,288.3 5,001.9 5,388.1 5,744.0 6,516.6 7,491.2 9,380.0 10,927.8 13,835.8

Short term loans and advances 2.1 8.9 36.0 - - - - - -

Other current assets 6,541.4 7,034.6 10,129.9 9,190.4 9,774.9 10,948.7 12,987.7 16,391.8 20,753.7
Restricted cash 31,843.3 37,208.2 41,841.7 - - - - - -

Total Current Assets 41,792.8 49,462.4 57,627.9 15,143.3 16,500.3 18,648.8 22,576.6 27,528.4 34,798.4

Current Liabilities
Trade payables 5,928.4 7,969.9 8,613.9 7,658.7 9,309.4 11,525.0 14,430.8 18,213.1 23,059.7

Other current Liabilities 34,532.6 39,731.5 42,290.6 1,531.7 2,327.3 3,457.5 5,050.8 6,374.6 8,070.9
Short-term provisions 62.0 103.1 129.4 - - - - - -

Total Current Liabilities 40,523.0 47,804.5 51,033.9 9,190.4 11,636.7 14,982.5 19,481.6 24,587.7 31,130.6

Working Capital 1,269.8 1,657.9 6,594.0 5,952.9 4,863.5 3,666.3 3,095.0 2,940.8 3,667.8
As % of Revenues 13.6% 12.9% 51.7% 42.6% 28.6% 17.4% 11.8% 8.8% 8.7%

Fixed Asset Schedule
Net Tangible Assets

Opening Net Block 3,633.7 4,990.8 6,648.8 5,749.4 5,949.0 4,950.6 5,199.8 5,563.7 6,071.2

Add: Capex 2,619.8 3,303.4 507.6 762.4 764.2 1,715.8 1,904.4 2,155.9 2,395.9
Less: Depreciation on tangibles 1,262.8 1,645.4 1,407.0 562.8 1,762.5 1,466.7 1,540.5 1,648.3 1,798.7

Closing Fixed Assets 4,990.8 6,648.8 5,749.4 5,949.0 4,950.6 5,199.8 5,563.7 6,071.2 6,668.5

Capital Expenditure 4,544.0 4,186.6 891.8 1,378.2 1,834.2 2,817.9 3,039.6 3,325.1 3,600.2

As % of Revenues 48.6% 32.7% 10.5% 25.2% 10.8% 13.4% 11.5% 10.0% 8.6%

Notes:

(1)      Provided by Management. Refer to Workpaper 13C.
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Workpaper 13B

WEIGHTED AVERAGE COST OF CAPITAL

Established Emerging Cost of Capital Capital Structure

Cost of Equity 17.0% 20.0% Equity 17.3% 90.0%

Revenue Weight % 90.0% 10.0% Debt 8.8% 10.0%

Concluded Cost of Capital 16.5%

COST OF EQUITY COMPUTATION OF RE-LEVERED BETA

Established Emerging

Average Unlevered Beta of Guideline Companies 1.31

(1) Risk Free Rate 4.7% 4.7% Median Unlevered Beta of Guideline Companies 1.28

(2) Market Equity Risk Premium 5.5% Concluded Unlevered Beta (Guideline Companies)
1.28

Times Levered / Re-levered Beta 1.39

Beta Adjusted Equity Risk Premium 7.7% 7.7% Capital Structure of Pine Labs Limited

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Discount Rate Analysis

12.3% 12.3% Percent Debt 10.0%

Percent Equity 90.0%

(3) Add: Country Risk Premium (Weighted Average) 1.8% 1.8% Tax Rate 25.2%

14.1% 14.1%

Re-levered Beta for Pine Labs Limited 1.39

(4)
International Fisher's Effect

Foreign Country's Long Term Inflation 2.2%

Home Country's Long Term Inflation 4.5%

Indicated Base Cost of Equity 
16.7% 16.7%

(5) Add: Company Specific Risk 0.0% 3.5%

Concluded Cost of Equity (after International Fisher Effect Adjustment)
17.0% 20.0%

Key Formulae used in WACC Computations

COST OF DEBT

(6) Pre-tax cost of debt 11.8%
Unlevered Beta = Beta (Observed) / [1 + D/E ( 1 - ti )]

(7) Tax Rate 25.2%
Relevered Beta = Unlevered Beta * [ 1 + D/E ( 1 - tt )]

Post tax Cost of Debt 8.8%
Industry Average D/E = (Debt/Capital) / (Equity/Capital)

Fisher's Effect = [(1 + Foreign Country Ke) * (1 + Home Country Inflation)] -1

(1 + Foreign Country Inflation)

BETA CALCULATION

Guideline Company Beta Total Debt Liquidation Value 
Preferred Stock 

Stock Price Fully diluted Average 
Shares Outstanding

Market Value of Diluted 
Equity 

Total Invested Capital 
("TIC") 

Debt to TIC Equity to TIC Tax Rate Unlevered Beta

(8) (9) (9) (9) (9) (10) (11) (12) (13) (14)

(INR million) (INR million) (INR) (millions) (INR million) (INR million)

EVERTEC, Inc.
1.06

401.4 - 37.0 64.6 2,389.4 2,790.8 14.4% 85.6% 27.0% 0.94

PayPal Holdings, Inc.
1.47

10,640.0 - 57.6 1,078.2 62,117.7 72,757.7 14.6% 85.4% 27.0% 1.31

Global Payments Inc.
1.19

17,337.4 - 116.4 260.5 30,335.9 47,673.3 36.4% 63.6% 27.0% 0.84

Flywire Corporation
1.67

- - 23.3 130.3 3,036.3 3,036.3 0.0% 100.0% 27.0% 1.67

Affirm Holdings, Inc.
2.58

5,633.1 - 34.4 312.6 10,757.3 16,390.4 34.4% 65.6% 27.0% 1.86

DLocal Limited
1.26

- - 17.3 308.1 5,314.1 5,314.1 0.0% 100.0% 27.0% 1.26

Average 1.54 5,668.6 18,991.8 24,660.4 16.6% 83.4% 1.31

Median 1.37 3,017.2 8,035.7 10,852.2 14.5% 85.5% 1.28

Notes:

(1)    Based on the Normalized US 20-Year treasury Bond Yield. Source: Kroll
(2)

(3)

(4)

(5) Additional risk has been added based on the company size and fundamentals.

(6)

(7) We have used marginal tax rate of India

(8) Source: Barra Beta

(9) Source: CapitalIQ

(10) Market Value of Diluted Equity = Stock Price per Share x Fully Diluted Shares Outstanding

(11) Total Invested Capital ("TIC") = Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock + Market Value of Diluted Equity

(12) (Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock) / TIC

(13) Market Value of Diluted Equity / TIC

(14) Based on marginal tax rate of USA

Based on BBB rated bond yields of India

The market equity risk premium is estimated based on consideration of historical realized returns on equity investments over a risk-free rate as represented by 20 year government bond and forward-looking equity risk premium estimates. Data sources reviewed generated a range of equity risk premium indications.  However, a 5.5% equity risk premium for the U.S. was considered to reasonably represent a consensus 

viewpoint of the market equity risk premium. Source: Kroll

We have used the International Cost of Capital Method to adjust the US-based Cost of Equity to arrive at an India based Cost of equity. We have used the Country Yield Spread Model (CRP) model to arrive at the India based cost of equity. The CRP factor represents Country risk premium, determined as the difference between the yield-to-maturity on a foreign country government bond (issued in the home country's 
currency) and the yield-to-maturity on a home country government bond with a similar maturity. Source: Kroll

The international Fisher's effect is an economic hypothesis in international finance which suggests that the difference in the nominal interest rates of different geographies reflects the expected changes in the currency spot exchange rate between those geographies. The adjustment for International Fisher's effect is included to capture the risk associated with difference in changes of two currencies which is captured 

with help of long term inflation rates of the two countries. Long term inflation rates are sourced from IHS Economics Overview. 
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Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Historical Profit & Loss Statement

INR Million Workpaper 13C

8 months ended 

Fiscal year ended 31 March, 2022 2023 30-Nov-23

Adjusted Revenues 9,348.2 12,820.0 8,507.2

Cost of Sales 3,123.8 3,910.9 2,685.6
Gross profit 6,224.4 8,909.1 5,821.6

Selling and marketing expenses 1,971.6 2,874.1 2,118.5
Product and technology development expenses 1,281.5 1,970.7 1,543.9
General and administrative expenses 1,065.4 1,531.9 1,172.5

Rent Expense - - 119.8

Other Income 85.6 206.8 145.1

EBITDA 1,991.6 2,739.1 1,011.9

Notes:

(1)      Provided by Management
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Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Historical Profit & Loss Statement

INR Million Workpaper 13D

Fiscal year ended 31 March, 2022 2023 30-Nov-23

ASSETS

Non-current assets

Fixed assets

Property, plant and equipment 4,990.8 6,648.8 5,749.4
Right to Use Asset 383.1 729.8 799.9
Intangible assets 1,441.7 1,693.6 1,564.1

Total Fixed Assets 6,815.6 9,072.2 8,113.3

Other Non-Current Assets

Investments 90.4 127.7 162.9
Deferred tax asset (Net) 714.0 1,069.1 1,392.9
Long-term loan and advances 757.0 130.8 200.8
Goodwill 4,591.0 4,591.0 4,591.0
Other non-current assets 15.3 124.3 95.3
Non-current tax assets 1,108.9 1,792.4 2,256.6

Total Other Non-Current Assets 7,276.5 7,835.2 8,699.4

Current assets

Investments 405.2 - -

Inventories 117.7 208.8 232.3

Trade receivables 3,288.3 5,001.9 5,388.1
Cash and bank balances: Free Cash 5,926.9 6,971.7 5,207.6
Cash and bank balances: Restricted Cash 31,843.3 37,208.2 41,841.7
Short term loans and advances 2.1 8.9 36.0

Loan to Employees 3.5 8.2 6.8
Loan to Intercompany - 311.5 502.6
Interest Accrued on Fixed Deposit 220.9 67.4 68.0

Other current assets 6,541.4 7,034.6 10,129.9
Current tax asset - 304.4 -

Total current assets 48,349.3 57,125.7 63,413.0

TOTAL ASSETS 62,441.4 74,033.1 80,225.8

LIABILITIES & EQUITY

Shareholders’ funds

 Share capital 135.3 139.6 840.0
 Share Application Money Pending Allotment 1,532.2 0.0 -

 Reserves and surplus 17,116.5 21,704.1 20,250.5
Total shareholders' equity 18,784.0 21,843.7 21,090.4

Non-current liabilities

 Long-term borrowings 927.5 1,540.1 1,334.3
 Other long-term liabilities 54.0 34.4 31.7
 Lease Liability 404.2 723.6 908.5
 Long-term provisions 312.1 333.0 373.2
Trade and other payables - 16.8 17.8
Deferred governemnt grant - 76.8 139.0

Total Non-current liabilities 1,697.8 2,724.7 2,804.5

Current liabilities

 Short-term borrowings 1,181.7 864.0 4,351.5
 Lease Liability 54.3 106.7 16.5
 Trade payables 9,385.5 11,176.8 11,429.6
 Other current liabilities 31,021.5 36,473.4 39,425.4

 Current portion of debt 254.6 665.6 823.3
 Short-term provisions 62.0 103.1 129.4
Deferred governemnt grant - 75.1 155.1

Total Current liabilities 41,959.5 49,464.7 56,330.9

TOTAL EQUITY & LIABILITIES 62,441.4 74,033.1 80,225.8

Notes:

(1)      Provided by Management
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BS R & Co. LLP 
Chartered Accountants 

To, 

Unit No# 502, 5th Floor, Tower- B, Plot# 07 
Advant Navis Business Park 
Sector- 142, Nolda Expressway 
Noida - 201305, UP, (India) 
Tel: +91 120 682 9700 
Fax: +91 120 682 9999 

The Board of Directors, 
Pine Labs Private Limited 
Unit No.408,4th Floor, 
Time Tower, MG Road, 
Gurgaon -1 22 002, Haryana 

)2 February 2024 

Independent Auditor's Certificate in relation to proposed accounting treatment in the books of Pine 
Labs Private Limited as specified in the Proposed Scheme of Arrangement (the Proposed Scheme) of 
'Pinc Labs Limited with Pine Labs Private Limited and their respective shareholders pursuant to 
provisions of Section 230 to 232 of the Companies Act, 2013, read with Section 234 of the Comp:mies 
Act, 2013 

1. This Certificate is issued in accordance with the terms of our engagement letter dated 09 February 
2024 executed with Pine T .abs Private Limited. 

2. We have been requested by the Board of Directors of Pinc Labs Private Limited ("the Company" 
or "Transferee Company") to issue a certificate in relation to the proposed accounting treatment 
specified in Clause 32 of the proposed Scheme of Arrangement of Pine Labs Limited (the 
Transferor Company) with the Transferee Company and their respecti ve shareholders ("Proposed 
Scheme"), a.s reproduced in Annexure A to this ce1tificate, in terms of the provisions of Section 230 
Lo 232, rcaJ with Section 234, and other applicable provisions of the Companies Act, 2013 ("the 
Act") with reference to its compliance with the appl icable lndian Accounting Standards C'Ind AS") 
prescribed under Section 133 of the !\ct read with relevant Rules issued thereunder and other 
Generally Accepted J\ccounling Princ iples in India. 

3. T IJc Proposed Scheme is approved by the Roard of Directors of the Transferee Company and the 
Transferor Company on 08 Februa1y 2024 and l 3 December 2023 (modification of the scheme 
approved on 07 Februa1·y 2024) respectively and is subject to approval of the respective Shareholders 
of the Transferee Company and the Transferor Company, the National Company Law Tribunal 
("NCL T") and Slatuto1y and Regulatory Authorities, as applicable. The appointed date for the 
pmpose of the Proposed Scheme;, the effect;vc date as defined ;n the Sch~ 

D t:i H & r.o (3 l)Qr111ti rsl11,i rrn, 'J\lllh nc.:1,jt::i.lritlllm No 8 /\6122J) mnver!ed if'l10 8 s H & Co LLP 
(a l if"'1jlf:'d I iahHlt~ rMflr."1:ib11,1 w,1t1 I.LP RL·g1:;lrc:111on Nn AAB a1U1) wilh eClieCI rfOfl'l Oclohe r 14 2013 

Re~i.s1ere<I Offic~. 

141'1 Floor, CA-nlrJl 8 W.ng a nd Nnrlh C Wi1lg 
Nesoo IT f)•,k 4. Nesc.o C~11lt111 We:'i tem EJt~rcu 
Higtiway Go,vija(m {ra~o Mumli»i - '100063 

I 

Annexure IIIA
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Management's ~esponsibi1ity 

4. The preparation of the Proposed Scheme (extract of clause 32 of the Proposed Scheme is 
reproduced in the Annexure A) and its compliance with the relevant provision of the Act, laws and 
regulations, including the applicable Ind AS read with the Rules made, issued thereunder and the 
Generally Accepted Accounting Principles in India is the responsibility of the Board of Directors 
of the Transferee Company and the Transferor Company involved, including the preparation and 
maintenance of all accounting and other relevant supporting records and documents. 

5. This responsibility includes the design, implementation and maintenance of internal control relevant 
to the preparation and presentation of the Proposed Scheme as reproduced in Annexure A and 
applying an appropriate basis of preparation, and making estimates that are reasonable in the 
circumstances. 

6. The Company's management is also responsible for ensuring that the Company complies with the 
requirements of Companies Act, 2013 and providing all relevant information with respect to the 
Proposed Scheme to the NCL T. 

Auditor's Responsibility 

7. Pursuant to the requirements of provisions of Section 232 ofthe Companies Act, 2013, read with 
Section 234 of the Companies Act, 2013, our responsibility is to provide a reasonable assurance 
whether the proposed accounting treatment specified in Clause 32 of Part TV - Accounting 
Treatment in the books of Transferee Company of the Proposed Scheme and as reproduced in 
Annexure A to this certificate is in conformity with the Ind AS prescribed under Section 133 of the 
Act read with the rules issued thereunder and other Generally Accepted Accounting Principles in 
India. 

8. We conducted our examination of the proposed accounting treatment referred to in Clause 32 of 
the Proposed Scheme and as reproduced in Annexure A in accordance with the Guidance Note on 
Reports or Certificates for Special Purposes 'Guidance Note', issued by the fnstitute of Chartered 
Accountants of India. The Guidance Note requires that we comply with the ethical requirements of 
the Code of Ethics issued by the Institute of Cha1tercd Accountants of India. 

9. We have complied with the relevant applicable requirements of Standard on Quality Control (SQC) 
1, Quality Control for Firms that Perform Aud its and Reviews of I listorical Financial Information, 
and other Assurance and Related Services Engagement. 

Opinion 

IO. As per Section 232(6) of the Act, the Proposed Scheme has to provide for the appointed date from 
which the Proposed Scheme shall be effective. The Company has accordingly proposed and defined 
the appointed date as the effective date in the Proposed Scheme. 

l I. Based on our examination and according to the information anJ explanations given to us and 
appropriate representations obtained from the Company, the proposed accounting treatment 
referred to in Clause 32 ofthe Proposed Scheme and as reproduced in Annexure A to this certificate, 
signed/ initialed and stamped by us for the purpose of identification only, is in conformity with Ind 
AS 103 'Business Combinations'. the applicable Accounting Standard prescribed under Section 
IJ3 ofthe Act and other Generally Accepted Accounting Principles in India. 
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Restriction on Use 

12. This cerLiticate is issued at the request of the Board of Directors of the Transferee Company solely 
for the purpose of onward submission to NCL T and any other regulatory authority in relation to the 
Proposed Scheme pursuant Lo the requirements of Sections 230 to 232 of the Act, read with Section 
234 of the Act and relevant Rules thereunder. Our certificate should not be used by any other person 
or for any other purpose. Accordingly, we do not accept or assume any liability or any duty of care 
for any other purpose or to any other person to whom this certificate is shown or into whose hands 
it may come without our prior consent in writing. 

Place: Naida 
Date: 12 February 2024 

Charle, 
ICAI F 

Partner 

ccozmtants 
~ ration No.: 101248W/W-100022 

Membership No.: 095037 
UDlN No.; 24095037BKGVBJ7850 

Encl: Annexure A, prepared by the Transferee Company's management, signed by us for identification 
purpose only. 
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Annexure A 

Relevant extracts or the Scheme of Arrangement (" Draft Scheme") bet ween Pinc Labs Lim itcc\ ("Transli::rnr 
Company") and Pine I ,abs Private Limited ("Trctnsforee Company") under sections 230 to 232. read with 
Section 234 and other applicable prnvisions of the Companies Act. 20 13 ( "the Act'') 

PART IV - ACCOUNTING TREATMENT, ADJUSTMENT OF CAPITAL RESERVE ACCOUNT, 
DISSOLUTION WITHOUT WINDING UP OF THE TRANSFEROR COMPANY AND OTHER 
GENERAL TERMS AND CONDITIONS 

32. Accounting treatment 
32.l Upon the Scheme becoming effective: 

(a) the Transferee Company shall account for the Scheme in its books of account in accordance with the applicable 
accounting standards as notified under the provisions of the Indian Companies Act read with Rule 4 of the 
CQmpanies (Indian Accounting Standards) Rules 2015 and generally accepted accounting principles; 

(b)the Transferee Company shall, upon the Scheme becoming effective, record the assets, liabilities and reserves 
of the Transferor Company in the books of accounts of the Transferee Company at the existing carrying amounts 
as per the separate financial statements of lhc Transferor Company and in the same form; 

(c) the Relevant Existing PLI Shares held by the Transferor Company in the Transferee Company shall stand 
cancelled and the equity share capital of the Transferee Company shall stand reduced to that extent; 

( d) the Transferee Company shall credit in its books of account under 'Share Capital Account', the aggregate face 
value of the Scheme Shares issued and allotted by it to the members of the Transferor Company in accordance 
with Clause 14; 

(e) the difference arising between the of the face value of the Scheme Shares issued by the Transferee Company 
upon this Scheme becoming effective and the amount of share capital of the Transferor Company, as per the 
separate financial statements of the Transferor Company, and difference arising from cancellation at face value 
of existing equity shares of the Transferee Company held by the Transferor Company and the value of such 
investment in separate financial statements of transferor Company shall be recorded in the 'Capital Reserve 
Account' (if credit) and should be presented separately from other capital reserves, or as revenue reserves (if 
debit) and if there are no reserves or inadequate reserves, to an amalgamation deficit reserve (if debit), with 
disclosure of its nature and purpose in the notes to the financial statements; 

(f) for removal of doubt it is clarified that to the extent there are inter-company loans, deposits or balances as 
between or amongst Transteror Company ,and Transferee Company, the obligations in respect thereof shall be 
cancelled and there shall be no liability in that behalf and corresponding effect shall be given in the books of 
account and records of Transferee Company for the reduction of any assets or liabilities as the case ma be and 

Pine Labs Pvt- Ltd.Candor TechSpace, 4th & 5th Floor, 
Tower-6 Plot No.8-2. Sector-62, Noida-201301 

ri., +91120 495 1500 B info@pinelebs.com 
@ www.pinelabs.com 

Registered office: Pine Labs Pvt. Ltd, lJnit no. 408, 4th Floor, Time Tower. MG road, DLF QE. Gurgaon-122002. Haryana, India. 



204

pine labs 

there would be no accrual of interest or any other charges in respect of such inter-company loans, deposits or 
balances, with effect from the Appointed Date; and 

(g) in case of any differences in accounting policy between the Transferor Company and the Transferee Company, 
the accounting policies followed by the Transferee Company will prevail. 

32.2 The financial information in the financial statements of the Transferee Company in respect of prior periods 
should be restated as if the business combination had occurred from the beginning of the preceding period in 
such financial statements, irrespective of the actual date of the combination. However, if the business 
combination had occurred after that date, the prior period information shall be restated only from that date. 

32.3 Notwithstanding the above, the Transferee Board, is authorized to modify such accounting treatment so as to 
comply with applicable accounting standards and the clarifications/ guidance provided by the Institute of 
Chartered Accountants of India. 

hH and on behalf of the Board of Directors of 
Pinc Labs Private Limited 

Authorised Signatory 
Place: Gurgaon 
Date: 12 February 2024 

Pina Labs Pvt. Ltd. Cendor TachSpacs, 4th & 5th floor. 
Tower-6 Plot NoB-2. Sector-62, Noida-201301 

\, +91120 495 1500 e info@pinalabs.com 
0 www.pinelabs.com 

CIN: U67100HR1998PTC113312 

Registered office: Pine Labs Pvt, Ltd. Unit no, 40B. 4th Floor. Time Tower, MG road, DLF QE. Gurgeon-122002. Haryana. India. 
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13 February 2024 

Our Ref: CCC/SH 

The Board of Directors 
Pine Labs Limited 
38 Beach Road 
#29-11 South Beach Tower 
Singapore 189767 

CERTIFICATE IN RELATION TO PROPOSED ACCOUNTING TREATMENT IN THE BOOKS OF 
PINE LABS PRIVATE LIMITED AS SPECIFIED IN THE PROPOSED SCHEME OF ARRANGEMENT 
OF PINE LABS LIMITED WITH PINE LABS PRIVATE LIMITED 

We, the undersigned Chartered Accountants, being the Statutory Auditors of Pine Labs Limited, having 
its registered office at 38 Beach Road, #29-11 South Beach Tower, Singapore 189767, do hereby 
confirm that we have been informed the proposed Scheme of Amalgamation of Pine Labs Limited (the 
Transferor Company) and Pine Labs Private Limited (the Transferee Company) approved by the Board 
of Directors of the Transferee Company on 8 February 2024 (hereinafter referred to as "the Proposed 
Scheme") and the provisions of the Scheme pertaining to the accounting treatment for the proposed 
Amalgamation of Pine Labs Limited and Pine Labs Private Limited; and other connected matters. 

We have perused the Proposed Scheme, and on our examination, we confirm that the accounting 
treatment referred to the Clause 32 of the Proposed Scheme (enclosed as Annexure A to Annex 1 and 
marked for identification purposes) applies only to th,i accounting treatment to be carried out in the 
books of the Transferee Company. Upon the Proposed Scheme being effective, the Transferor 
Company will cease to exist and accordingly, there is no accounting treatment prescribed in the books 
of the Transferor Company in the Proposed Scheme. 

Further, the Statutory Auditors of the Transferee Company has provided the accompanying certificate 
(enclosed as Annex 1 and marked for identification purposes) confirming that the proposed accounting 
treatment referred to in Clause 32 of the Proposed Scheme is in conformity with Indian Accounting 
Standards 103 'Business Combinations', the applicable Accounting Standard prescribed under Section 
133 of the Companies Act, 2013 and other Generally Accepted Accounting Principles in India. 

This certificate is issued at the request of the Board of Directors of the Transferor Company solely for 
the purpose of submission to the National Company Law Tribunal ("NCL T") and other regulatory 
authority in India in relation to the Proposed Scheme and for no other purpose. We do not assume 
responsibility to anyone other than the Company for this certificate. 

~!&,~~ 
Public Accountants and Chartered Accountants 

Enclosures: 
Annex 1 - Signed Certificate dated 12 February 2024 from B S R & Co LLP 

TGS C&T Partners PAC 
101A Uppllr Cross Street #11-15 People's Park Centre Singapore 058358 

w_ww. tg_s_- s i n_ga po re. com 
TGS C&T Partners PAC is an independent Member of TGS, an international business network. 

Annexure IIIB
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BS R & Co. LLP 
Chartered Accounlants 

To, 

Unit No# 502, 5th Floor, Tower- B, Plot II 07 
Advant Navis Business Park 
Sector- 142, Nolda Expressway 
Naida - 201305, UP, (India} 
Tel: +91120 682 9700 
Fax: +91120 682 9999 

The Board of Directors, 
Pine Labs Private Limited 
Unit No.408,4th Floor, 
Time Tower, MG Road, 
Gurgaon -l 22002, Haryana 

12 February 2024 

Independent Auditor's Certificate in relation to proposed accounting treatment in the books of Pine 
Labs Private Limited as specified in the Proposed Scheme of Arrangement (the Proposed Scheme) of 
Pine Labs Limited with Pinc Labs Private Limited and their respective shareholders pursuant to 
prnvisions of Section 230 to 232 of the Companies Act, 2013, read with Section 234 of the Companies 
Act, 2013 

I. This Certificate is issued in accordance with the terms of our engagement letter dated 09 February 
2024 executed with Pine Labs Private Limited. 

2, We have been requested by the Board of Directors of Pinc Labs Private Limited ("the Company" 
or '1Tra'nsferee Company") to issue a ce1iificate in relation to the proposed accounting treatment 
specified in Clause 32 of the proposed Scheme of Arrangement of Pine Labs Limited (the 
Transfernr Company) with the Transferee Company and their respective shareholders ("Proposed 
Scherne''>i as reproduced in Annexure A to this certificate, in terms of the provisions of Section 230 
to 232, read with Section 234, and other applicable provisions of the Companies Act, 2013 ("the 
Act") with reference to its compliance with the applicable lndian Accounting Standards ("Ind AS") 
prescribed under Section 133 of the Act read with relevant Rules issued thereunder and other 
Generally Accepted Accounting Principles in lndia. 

3. The Proposed Scheme is approved by the Board of Directors of the Transferee Company and the 
Transferor Company on 08 February 2024 and 13 December 2023 (modification of the scheme 
approved on 07 February 2024) respectively and is subject to approval of the respective Shareholders 
of lhe Transferee Company and the Transferor Company, the National Company La1,,v Tribunal 
("NCL T") and Statutory and Regulatory Authorities, as applicable. The appointed date l'or the 
purpose of the Proposed Scheme is the effective date as defined in the Sch~ 

0 S fl II Co (a pa<111~1slHJJ fi,m V<Elll Hey1S11~11on No AAfol 22~) co11veI!cd mto BS A & Co Ll.P 
(a Limited L,ahili\y Pa11r\crshtp w,lh LU-' Rcg,SllaJ,1111 Nn Al,H-310 1) W1lh cffecl from Oclober 14 2013 

Hegis!ered O/f,cc,· 

14th Floor. central B W.ng and North C \Mng 
Nesco IT Park 4. Nesco Cnnler W~slmn Exp1ess 
Highway GoIoyuou (Ea~I) M111nlmi- 400063 
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Management's Responsibility 

4. The preparation of the Proposed Scheme (extract of clause 32 of the Proposed Scheme is 
reproduced in the Armexure A) and its compliance with the relevant provision of the Act, laws and 
regulations, including the applicable Ind AS read with the Rules made, issued thereunder and the 
Generally Accepted Accounting Principles in India is the responsibility of the Board of Directors 
of the Transferee Company and the Transferor Company involved, including the preparation and 
maintenance of all accounting and other relevant supporting records and documents. 

5. This responsibility includes the design, implementation and maintenance of internal control relevant 
to the preparation and presentation of the Proposed Scheme as reproduced in Annexure A and 
applying an appropriate basis of preparation, and making estimates that are reasonable in the 
circumstances. 

6. The Company's management is also responsible for ensuring that the Company complies with the 
requirements of Companies Act, 2013 and providing all relevant information with respect to the 
Proposed Scheme to the NCLT. 

Auditor's Responsibility 

7. Pursuant to the requirements of provisions of Section 232 of the Companies Act, 2013, read with 
Section 234 of the Companies Act, 2013, our responsibility is to provide a reasonable assurance 
whether the proposed accounting treatment specified in Clause 32 of Part IV - Accounting 
Treatment in the books of Transferee Company of the Proposed Scheme and as reproduced in 
Annexure A to this ce1tificate is in conformity with the Ind AS prescribed under Section J 33 of the 
Act read with the rules issued thereunder and other Generally Accepted Accounting Principles in 
India. 

8. We conducted our examination of the proposed accounting treatment referred to in Clause 32 of 
the Proposed Scheme and as reproduced in Anncxure A in accordance with the Guidance Note on 
Repo1is or Ce1tificates for Special Purposes 'Guidance Note', issued by the Institute of Chartered 
Accountants oflndia. The Guidance Note requires that we comply with the ethical requirements of 
the Code of Ethics issued by the Institute of Chartered Accountants of India. 

9. We have complied with the relevant applicable requirements of Standard on Quality Control (SQC) 
I, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, 
and other Assurance and Related Sei:vices Engagement. 

Opinion 

10. As per Section 232(6) of the Act, the Proposed Scheme has to provide for the appointed date from 
which the Proposed Scheme shall be effective. The Company has accordingly proposed and defined 
the appointed date as the effective date in the Proposed Scheme. 

l l. Based on our examinalion and according to the information and explanations given to us and 
appropriate representations obtained from the Co111pany, the proposed accounting treatn1enl 
referred to in Clause 32 oftl1c Proposed Scheme and as reproduced in Annexurc A to this cel"lificate, 
signed/ initialed and stamped by us for the purpose of identification onlyi is in conformity with Ind 
AS !OJ 1 Busincss Combinations'. the applicable Accounting Standard prescribed under Section 
133 of the /\ct and other Generally Accepted Accounting Principles in lndiri. 
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Restriction on Use 

12. This certificate is isst1cd at.the rcqt1cst of'thc Board ofDirectors of the Transferee Company solely 
for the purpose ol" onward submission to NCLT and any other regulatmy authority in relation to the 
Proposed Scheme pursuant to lhe requirements of Sections 230 to 232 of the Act, read with Section 
234 of the Act and relevant Rules thereunder. Our certificate should not be used by any other person 
or for any other purpose. Accordingly, we do not accept or assume any liability or any duty of care 
for any other purpose or to any other person to whom this certificate is shown or into whose hands 
it may come without our prior consent in writing. 

Place: Noida 
Date: 12 Februmy 2024 

For BS]. & Co.LLP 
C/JarleJ )t t/ccounlants 

!CAI r,~, ,)ration No.: 101248W/W-100022 

Manish :11pta 
Partner 
Membership No.: 095037 
UD!N No.: 24095037BKGVBJ7850 

Encl: Annexure A, prepared by the Transferee Company's management, signed by us for identification 
purpose only. 
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Annexure A 

Relevant extracts of the Scheme of Arrangement (°Drnft Schcrnc 11
) between Pine Labs Limited ("Transferor 

Company") and [)ine Labs Pr\vatc Limited ("Transferee Cornpany1') under sections 230 to 232, read with 
Section 234 and other applicable provisions of the Companies Act. 20 ! 3 ( '1thc Act") 

PART IV - ACCOUNTING TREATMENT, AD.JUSTMENT OF CAPITAL RESERVE ACCOUNT, 
DISSOLUTION WITHOUT WINDING UP OF THE TRANSFEROR COMPANY AND OTHER 
GENERAL TERMS AND CONDITIONS 

32. Accounting trcutmcnl 
32.1 Upon the Scheme becoming effective: 

(a) the Transferee Company shall account f-Or the Scheme in its books of account in accordance with the applicable 
accounting standards as notified under the provisions of the Indian Companies Act read with Rule 4 of the 
Companies (Indian Accounting Standards) Rules 2015 and generally accepted accounting principles; 

(b) the Transferee Company shall, upon the Scheme becoming effective, record the assets, liabilities and reserves 
of the Transferor Company in the books of accounts of the Transferee Company at the existing can·ying amounts 
as per the separate financial statements of the Transferor Company and in the same form; 

(c) the Relevant Existing PU Shares held by the Transferor Company in the Transferee Company shall stand 
cancelled and the equity share capital of the Transferee Company shall stand reduced to that extent; 

(d)thc Transferee Company shall crcdil in its books of account under 'Share Capital Account', the aggregate face 
value of the Scheme Shares issued and allotted by it to the members of the Transferor Company in accol'dance 
with Clause 14; 

(e) the difference arising between the of the face value of the Scheme Shares issued by the Transferee Company 
upon this Scheme becoming effCctive and the amount of share capital of the Transferor Company, as per the 
separate financial statements of the Transferor Company, and difference arising from cancellation at face value 
of existing equity shares of the Transferee Company held by the Transferor Company and the value of such 
investment in separate financial statements of transferor Company shall be recorded in the 'Capital Reserve 
Account' (if credit) and should be presented separately from other capital reserves, or as revenue reserves {if 
debit) and if there are no reserves or inadequate reserves, lo an amalgamation deficit reserve (if debit), with 
disclosure of its nature and purpose in the notes to the financial statements; 

(t) for removal of doubt it is clarified that to the extent there are inter-company loans~ deposits or balances as 
between or amongst Transferor Company and Transferee Company, the obligations in respect thereof shall be 
cancelled and there shall be no liability in that behalf and corresponding effect shall be given in the books of 
account and records of Transferee Company for the reduction of any assets or liabilities as the case may be and 
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there would be no accrual of interest or any other charges in respect of such inter-company loans, deposits or 
balances, with effect from the Appointed Date; and 

(g) in case of any differences in accounting policy between the Transferor Company and the Transferee Company, 
the accounting policies followed by the Transferee Company will prevail. 

32.2 The financial information in the financial statements of the Transferee Company in respect of prior periods 
should be restated as if the business combination had occurred from the beginning of the preceding period in 
such financial statements, irrespective of the actual date of the combination. However, if the business 
combination had occurred after that date, the prior period information shall be restated only from that date. 

32.3 Notwithstanding the above, the Transferee Board, is authorized to modify such accounting treatment so as to 
comply with applicable accounting standards and the clarifications/ guidance provided by the Institute of 
Chartered Accountants of India, 

ror and on beha!fofthe Board ofDirectol's of 
Pinc Labs Private Limited 

Authorised Signato1·y 
Place: Gurgaon 
Date: 12 February 2024 
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF 
DIRECTORS ("THE BOARD") OF PINE LABS PRIVATE LIMITED ("COMP ANY") IN 
ITS MEETING NUMBER (9/2023-24) HELD ON FEBRUARY 8, 2024, COMMENCED AT 
1:00 PM AND CONCLUDED AT 1: 21 PM VIA VIDEO CONFERENCING AT CANDOR 
TECHSPACE, 4TH FLOOR, TOWER 6, PLOT NO. B2, SECTOR 62, NOIDA - 201301, 
UTTAR PRADESH, INDIA 

Item No: 6 To consider and approve scheme of arrangement in the nature of Amalgamation 
between Pine Labs Limited {"Transferor Company") and Pine Labs Private Limited 
("Transferee Company") and their respective shareholders and creditors under sections 230 
to 232 read with section 234 of the companies act, 2013. 

"RESOLVED THAT pursuant to the provisions of Sections 230 to 232 read with Section 234 
and other applicable provisions of the Companies Act, 2013, the rules and/ or regulations made 
thereunder (including any statutory modification(s) or re-enactrnent(s) thereof for the time being 
in force) ("Companies Act"), including Rule 25A and other applicable rules of the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016, and in accordance with the 
Foreign Exchange Management (Cross Border Merger) Regulations, 2018 and subject inter alia 
to: (i) sanction of the National Company Law Tribunal ("Tribunal") having jurisdiction over Pine 
Labs Private Limited ("PLI" or the "Company") and the relevant governmental authorities in 
Singapore having jurisdiction over Pine Labs Limited ("PLS" together with PLI referred to as the 
"Amalgamating Companies"), (ii) approval of the members and other classes of persons, as may 
be required under applicable law, of the Amalgamating Companies, and (iii) approval of any other 
relevant statutory or regulatory authorities as may be required (including but not limited to the 
Reserve Bank of India), the draft composite scheme of arrangement amongst PLS and the 
Company, and their respective shareholders on the terms and conditions as stated therein 
("Scheme") placed before the Board of Directors of the Company ("Board") and initialed by the 
Company Secretary for the purpose of identification, which provides inter alia for the following: 

(a) the amalgamation of PLS with the Company and in consideration, the consequent issuance 
of equity shares and compulsorily convertible preference shares by the Company to all the 
shareholders of PLS in accordance with the Share Exchange Ratio (as defined below), 
pursuant to the provisions of Section 2(1B) and other relevant provisions of the Income­
tax Act, 1961; 

(b) reduction of the equity share capital of PLI to the extent of the Relevant Existing PLI 
Shares (as defined in the Scheme) held by PLS in PLI; 
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(c) set off of the debit balance of the 'Profit and Loss Account' of PLI against the 'Capital 

Reserve Account' of PLI which will arise pursuant to amalgamation of the Amalgamating 
Companies and the consequential reduction of share capital of PLI to the extent of such 
adjustment; and 

( d) various other matters consequential or otherwise integrally connected with the above 
pursuant to Sections 230 to 232 read with Section 234 and other relevant provisions of the 
Indian Companies Act, and Section 210 read with Section 212 and other relevant 
provisions of the Singapore Companies Act, as provided for in the Scheme, (collectively, 
the "Amalgamation") 

be and is hereby accepted and approved. 

RESOLVED FURTHER THAT the contents of the independent valuation report dated 8th 

February, 2024 issued by registered valuer D&P India Advisory Services LLP (IBBI Registered 
Valuer Number IBBI/RV-E/05/2020/131) ("RV Valuation Report"), certifying the value of 
securities of the Company and recommending the Share Exchange Ratio, in connection with the 
proposed Scheme, copy of which is tabled at the meeting, duly initialled by the Company Secretary 
for the purpose of identification, are noted and accepted, and the RV Valuation Report be and is 
hereby accepted and taken on record. 

RESOLVED FURTHER THAT the contents of the independent valuation report dated 8th 

February, 2024 issued by category I merchant banker, Kroll Advisory Private L imited (Certificate 
Number MB/INM0000 12315) ("MB Valuation Report"), certifying the value of securities of the 
Company and recommending the Share Exchange Ratio, in connection with the proposed Scheme 
for the purposes of compliance with and in accordance with the Foreign Exchange Management 
(Cross Border Merger) Regulations, 2018, copy of which is tabled at the meeting, duly initialled 
by the Company Secretary for the purpose of identification, are noted and accepted, and the MB 
Valuation Report be and is hereby accepted and taken on record. 

RESOLVED FURTHER THAT the report of the Board explaining the effect of the Scheme on 
each class of shareholders, key managerial personnel, promoters and non-promoter shareholders 
laying out in particular the Share Exchange Ratio and specifying the valuation difficulties, if any, 
as required to be annexed to the notice and explanatory statement as per section 232(2) of 
Companies Act 2013, submitted before the meeting, duly initialed by the Company Secretary for 
the purpose of identification, be signed on behalf of the Board of the Company by any Director of 
the Company. 

Pl/ 
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RESOLVED FURTHER THAT for the purposes of the proposed Scheme, having considered, 
inter alia, the Valuation Report and the Scheme, the Board hereby approves the following Share 
Exchange Ratio (defined below) in respect of the Amalgamation: 

"In lieu of every I 0, 000 (ten thousand) ordinary shares in the Transferor Company, 12, 71,775 

(twelve lakhs seventy one thousand seven hundred seventyfive) equity shares offace value INR I 
(Indian Rupees One only) each of the Transferee Company; 

In lieu of every I 0, 000 (ten thousand) series A preference shares in the Transferor Company, 
12,71,775 (twelve lakhs seventy one thousand seven hundred seventy five) series A compulsorily 
convertible preference shares of face value INRI (Indian Rupee One only) each of the Transferee 
Company; 

In lieu of every I 0, 000 (ten thousand) series B preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) series B compulsorily 
convertible preference shares of face value INRI (Indian Rupee One only) each of the Transferee 
Company; 

In lieu of every I 0, 000 (ten thousand)series B2 preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) series B2 compulsorily 
convertible preference shares of face value INRI (Indian Rupee One only) each of the Transferee 
Company; 

In lieu of every 10,000 (ten thousand) series C preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) series C compulsorily 
convertible preference shares of face value INRI (Indian Rupee One only) each of the Transferee 
Company; 

In lieu of every 10,000 (ten thousand) series CI preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) series Cl compulsorily 
convertible preference shares of face value INRI (Indian Rupee One only) each of the Transferee 
Company; 

In lieu of every I 0, 000 (ten thousand) series D preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) series D compulsorily 
convertible preference shares of face value INR I (Indian Rupee One only) each of the Transferee 
Company; 
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In lieu of every 10, 000(ten thousand) series E preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) series E compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One only) each of the Transferee 
Company; 

In lieu of every 10,000 (ten thousand) series F preference shares in the Transferor Company, 
12, 71,775 (twelve /akhs seventy one thousand seven hundred seventy five)series F compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One only) each of the Transferee 
Company; 

In lieu of every 10,000 (ten thousand) series G preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) series G compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One only) each of the Transferee 
Company; 

In lieu of every 10,000 (ten thousand) series G 1 preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) series G 1 compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One only) each of the Transferee 
Company; 

In lieu of every 10,000 (ten thousand) series H preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) series H compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One only) each of the Transferee 
Company; 

In lieu of every 10,000 (ten thousand) series I preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) series I compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One only) each of the Transferee 
Company; 

In lieu of every 10,000 (ten thousand) series J preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) series J compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One only) each of the Transferee 
Company; 

In lieu of every 10,000 (ten thousand) series K preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) series K compulsorily 
convertible preference shares of/ace value JNR 1 (Indian Rupee One only) each of the Transferee 
Company; 
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In lieu of every I 0, 000 (ten thousand) series L preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand seven hundred seventy five) series L compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One only) each of the Transferee 
Company; 

In lieu of every 10,000 (ten thousand) series 1 preference shares in the Transferor Company, 
12, 71,775 ( twelve lakhs seventy one thousand seven hundred seventy five) series 1 compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One only) each of the Transferee 
Company. " (the "Share Exchange Ratio '') 

RESOLVED FURTHER THAT in the opinion of the Board, the draft Scheme will be of 
advantage and be beneficial to the shareholders and other stakeholders of the Company, and the 
terms thereof are fair and reasonable. 

RESOLVED FURTHER THAT an application be made to the Tribunal, under the provisions of 
Sections 230 to 232 read with Sections 234 and other applicable provisions of the Companies Act 
for seeking directions for holding meetings of the shareholders and creditors (if required) of the 
Company or for seeking dispensation of the meetings, and for the purpose of considering and 
approving the aforesaid draft Scheme, Mr. Indresh Kumar Gupta - Director, Mr. Kush Mehra -
Director, Ms. Tanya Mohan Naik - Director, and/or Ms. Isha Jaiswal - Company Secretary of the 
Company, Mr. Sameer Maheshwary - Authorised Signatory, Mr. Prashant Jaju - Authorised 
Signatory, Mr. Surnit Chopra-Authorised Signatory and Mr. Neerav Mehta-Authorised Signatory 
(collectively referred to as the "Authorized Persons"), be and are hereby authorized severally to 

take all such steps in connection with the following: 

(a) To finalize and settle the draft Scheme, draft of the notices for convening/ dispensing with 
the meetings of the shareholders and/or creditors of the Company and the draft of the 
explanatory statements under Sections 230 to 232 read with Sections 234 and other 
applicable provisions under the Companies Act, in terms of the directions of the Tribunal 
and assent to such alterations, conditions and modifications, if any, to the Scheme as may 
be prescribed or imposed by the Tribunal as it may consider necessary or desirable to give 
effect to the Scheme; 

(b) To make such alterations and changes in the draft Scheme, as may be expedient or 
necessary or for satisfying the conditions/requirements imposed by the Tribunal, and/or 
any other statutory/regulatory authorities, as may be required, provided that prior approval 
of the Board shall be obtained for making any material changes in the said draft Scheme 
as approved in this meeting; 
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( c) To give such directions and take steps to settle all doubts, difficulties or questions arising 

under the Scheme, whether by reason of any orders of the Tribunal or of any directive or 
orders of any statutory/regulatory authorities, under/ by virtue of the Scheme in relation to 
the arrangement contemplated in the Scheme and/ or matters concerning or connected 
therewith or in regard to and of the meaning or interpretation of the Scheme or 
implementation thereof or in any manner whatsoever connected therewith, or to review the 
position relating to the satisfaction of various conditions of the Scheme and if necessary, 
to waive any of those to the extent permissible under applicable law; 

( d) To make necessary applications, petitions, appeals and judges summons to the competent 
authorities for the purpose for obtaining requisite approvals including "in principle" 
approvals as and when required before any relevant court, tribunal, or statutory/regulatory 
authorities; 

To make appropriate applications, filings and (as applicable) to notify, obtain no-objection/ 
observation letter or approval from and/or represent before the Registrar of Companies, 
Ministry of Corporate Affairs, Income-tax authorities, Regional Director, Competition 
Commission of India, Reserve Bank of India or any other statutory/ regulatory 
authority(ies), in India or abroad; 

(e) To verify, sign, deal, swear, affirm, declare, certify, deliver, execute, make, enter into, 
acknowledge, undertake, record all, inter alia, deeds, advertisements, announcements, 
disclosures, declarations, instruments, vakalatnamas, applications (including for holding / 
dispensation of shareholders' and creditor meetings), petitions, affidavits, objections, 
notices and writings whatsoever as may be usual, necessary, proper or expedient under the 
applicable laws/regulations, including under Companies Act in relation to the aforesaid 
matter and to represent the Company in all correspondences, matters and proceedings of 
any nature whatsoever in relation to the above; 

(f) To obtain the requisite approval and/or consents of the shareholders, lenders of the 
Company, banks, financial institutions and other regulatory authorities or entities or 
agencies as may be required and for that purpose, to initiate all necessary actions and to 
take other consequential steps as may be required from time to time in that behalf; 

(g) To authenticate and/or certify any document, instrument, proceeding and record of the 
Company; 
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(h) To engage any counsel, consultant firms, advocates, attorneys, pleaders, solicitors, valuers, 

auditors, accountants, merchant bankers, registrars, scrutinizers or any other one or more 
agencies, as may be required in relation to or in connection with the Scheme, on such terms 
and conditions as they may deem fit, finalize their fees, terms and conditions of their 
appointment or engagement, issue appointment letter(s), furnish such information as may 
be required by them and also to sign, execute and deliver all documents, letters, 
advertisements, announcements, disclosures, affidavits, undertakings and other related 
documents in favour of the concerned authorities, advocates or any one or more persons or 
firms as they may deem fit and to do all such acts, deeds and things as they may deem fit 
and as may be necessary in this regard; 

(i) To convene and conduct shareholders/ creditors meetings as may be directed by the 
Tribunal; 

(j) To incur, pay or authorize payments of stamp duty, taxes, charges, fees and such other 
expenses as may be necessary with regard to the above; 

(k) To file requisite forms with the relevant Registrar of Companies in connection with the 
Scheme; 

(I) To suitably inform, apply and/or represent to the central and/or state government(s) and/or 
local authorities, including but not limited to the sub-registrar of assurances, customs 
authorities, excise authorities, income tax authorities, goods and services tax authorities, 
employees' state insurance and provident fund authorities, telephone authorities, electricity 
authorities, postal authorities, and all other applicable authorities, agencies, etc., and/or to 

represent the Company before the said authorities and agencies and to sign and submit such 
applications, letters, forms, returns, memoranda, undertakings, declarations, deeds or 
documents and to take all required necessary steps and actions from time to time in the 
above connection, including registration of documents with the concerned sub-registrar of 
assurances; 

(m) To consider, approve, sign and execute all other documents, advertisements, 
announcements, disclosures, etc. which may be sent/ required to be sent to the concerned 
authorities on behalf of the Company; 

(n) To make necessary applications to various statutory authorities, as may be required for the 
purpose of sanction and/or implementation of the Scheme and to make such disclosures to 
governmental or regulatory authorities as may be required for the purpose; 
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( o) To liaise with the depositories and enter into any documents as may be required to give 

effect to the Scheme and do such other things as may be required in this behalf; 

(p) To affix the common seal of the Company, if any, on such agreements, undertakings, deeds, 
documents, writings, etc., as may be required, (including on any modifications or 
amendments thereto as may be required from time to time), in connection with the purpose 
of the above resolutions as may be required; 

(q) To sign, execute and deliver such documents as may be necessary and do all such other 
acts, matters, deeds and things necessary or desirable in connection with or incidental to 
giving effect for the purpose of the above resolutions or to otherwise give effect to the 
transactions contemplated as aforesaid; 

(r) To authorize the officers of the Company and/or any other persons to discuss, negotiate, 
finalize, execute, sign, submit and file all required documents, deeds of 
assignment/conveyance and any other deeds, documents, schemes, agreements, forms, 
returns, applications, letters, etc. including any modifications thereto, whether or not under 
the Common Seal of the Company, as may be required from time to time, and to do all 
such acts, deeds, matters and things as they may deem necessary and expedient at their 
absolute discretion in the above matters without any further approval of the Board; 

(s) To suspend, withdraw or revive the Scheme from time to time as may be specified by any 
statutory/ regulatory authority or as may be suo moto decided by the Board in its absolute 
discretion; 

(t) To accept service of notices or other processes, which may from time to time be issued in 
connection with the matter aforesaid; 

(u) To delegate all or any of the powers as contemplated aforesaid, as and when required, to 
any committee, officer, employee, consultant or any other person or agency, as they may 
deem fit, by way of letter of authority or power of attorney or otherwise; and 

(v) To do all such acts and things and deal with all such matters and take all steps as may be 
necessary including the modification of the Scheme and do all such other acts, matters, 
deeds and things necessary, proper or desirable in connection with or incidental to giving 

__.......,--.;:effect to the purposes of these resolutions. 
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RESOLVED FURTHER THAT the meeting(s) of the shareholders and/or creditors of the 
Company, as directed by NCLT, be convened on a day and at a time as directed by the NCLT for 
the purpose of approving the Scheme. 

RESOLVED FURTHER THAT subject to the directions of NCL T or such other competent 
authority under applicable law, the Company nominates lndresh Kumar Gupta (DIN No. 07488823) 
Director of the Company as Chairman, or failing him, Sameer Maheshwary -Authorised Signatory 
of the Company as Chairman, or failing which, such other person as may be directed by NCL T as 
the Chairperson or the alternate chairperson of the NCL T convened meetings of the shareholders 
and creditors of the Company in relation to the said Scheme, if any. 

RESOLVED FURTHER THAT any action already taken by the abovementioned Directors, 
Authorized Persons and/or officers of the Company in relation to appointment of advisors, valuers, 
auditors, accountants, merchant bankers, escrow agent and such other entity(ies) for the Scheme 
be and is hereby approved and ratified. 

RESOLVED FURTHER THAT the copy of this resolution certified to be true by any Director 
or the Company Secretary of the Company be submitted to the concerned authorities, and they be 
requested to act thereon." 

lndresh Kumar 
Director 
DIN: 07488823 
Address: Flat No. D-1003 GPL Eden Heights 
Sector 70 Gurgaon Haryana-122001 

Date: 13/02/2024 

Place: Gurgaon 
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF PINE LABS PRIVATE 
LIMITED IN ACCORDANCE WITH SECTION 232(2)(C) OF THE COMPANIES 
ACT, 2013, AT ITS MEETING HELD ON FEBRUARY 8, 2024, COMMENCED AT 
1:00 PM AND CONCLUDED AT 1:21 PM VIA VIDEO CONFERENCING AT 
CANDOR TECHSPACE, 4TH FLOOR, TOWER 6, PLOT NO. B2, SECTOR 62, 
NOIDA-201301, UTTAR PRADESH, INDIA 

1. A draft of the proposed composite scheme of arrangement amongst Pine Labs Private 
Limited ("Company"), Pine Labs Limited ("PLS") ("Amalgamating Companies') and 
their respective shareholders, pursuant to· Sections 23 0 to 232 read with Sections 234 and 
other applicable provisions of the Companies Act, 2013, the rules and/ or regulations 
made thereunder (including any statutory modification(s) or re-enactment(s) thereof for 
the time being in force) ("Companies Act"), including Rule 25A and other applicable 
rules of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, 
and pursuant to the Foreign Exchange Management (Cross Border Merger) Regulations, 
2018 and other applicable laws was placed before and appr6ved by the Board of Directors 
of the Company ("Board" and such scheme, the "Draft Scheme") at its meeting held on 

February 8, 2024. 

2. As per Section 232(2) (c) of the Companies Act, 2013, a report is required to be adopted 
by the Board explaining the effect of the Scheme on each class· of shareholders, key 
managerial personnel, promoters and non-promoter shareholders of the Company, laying 
out in particular, the entitlement of shares and Share Exchange Ratio, specifying any 
special valuation difficulties, if any ("Report"). Accordingly, this Report of the Board is 
prepared to comply with the requirements of Section 232(2)( c) of the Companies Act, 

2013. 

3. Having regard to the applicability of the aforesaid provisions, a draft of the Scheme and 
the following documents are placed before the Board: 

(i) Draft Scheme 

(ii) Independent Valuation Report dated 8th February, 2024 ("RV Valuation 
Report") issued by registered valuer D&P India Advisory Services LLP, (IBBI 
Registered Valuer Nwnber IBBI/RV-E/05/2020/131) describing, inter alia, the 
methodologies adopted by them in arriving at the recommended Share Exchange 
Ratio and setting out the detailed computation of the Share Exchange Ratio for the 

proposed Amalgamation; 
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(iii) Independent Valuation Report dated 81

h February, 2024 ("l\18 Valuation 
Report") issued by category I merchant banker, Kroll Advisory Private Limited, 
(Certificate Nwnber MB/INM000012315) describing, inter alia, the 
methodologies adopted by them in arriving at the recommended Share Exchange 
Ratio and setting out the detailed computation of the Share Exchange Ratio for the 
proposed Amalgamation for the purposes of compliance with and in accordance 
with the Foreign Exchange Management (Cross Border Merger) Regulations, 
2018; 

(iv) Other presentations, reports, documents and information made to/ furnished before 
the Board pertaining to the draft Scheme. 

4. Effect of the Scheme in terms of Section 232(2)(c) of the Companies Act, 2013: 

S. No. CATEGORY OF 

STAl(EHOLDER 

(i) Shareholders 

EFFECT OF THE SCHEME ON STAKEHOLDERS 

(a) The Company has equity shareholders. The 
Company has no other class of shareholders. 

(b) Upon the Scheme becoming effective and in 
consideration of the Amalgamation, the 
Company shall, without any further application, 
act or deed, issue and allot its equity shares and 
compulsorily convertible preference shares, on 
such terms as set out in the articles of association 
of PLI and/or any agreement with the holders of 
such instruments (if applicable), credited as fully 
paid-up to the extent indicated below, to the PLS 
Shareholders, whose names are recorded in the 
register of members of PLS on the Record Date 
in the following manner: 

"In lieu of every 10,000 (ten thousand) ordinary 
shares in the Transferor Company, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) equity shares of face value 
INR 1 (Indian Rupees One only) each of the 
Transferee Company; 

_,Pine Labs Pvt. Ltd. Candor TechSpace, 4th & 5th Floor, \, +91120 495 1500 19 info@pinelabs.com CIN: U67100HR199BPTC113312 
/ Tcwer-6 Plot Nc,B-2, Sector-62, Noida-201301 @ www.plnelabs.com 

~ •·t ff•o, P;oo lobs M. ltd. U"' '°· <OS 4th Flo~. I mo'';'· MG ,ood. DlF Q<. '"'""'" 122002. ""'''" ,_,, 



222

pine labs 

S.No. CAT-EGO.RY @F 

STAKEllOLD~R 

EFFEcy OF THE SCHEME'.ON STAKEHOLUERS 

In lieu of every 10,000 (ten thousand) series A 
preference shares, fn the Transferor Company, 
12, 71,775 (twelve 1akhs seventy one thousand 
seven hundred seventy five) series A 
compulsorily convertible preference shares of 
face value INR 1 (Indian Rupee One 011-ly) each 
of the Transferee Company; , 

In lieu of every 10,000 (ten thousand) series B 
preference shares in the Transferor Company, 
12,71,775 (twelve lakhs sevenry one thousand 
seve~ hundred seventy five) series B 
compulsorily convertible preference shares of 
face value INR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In· lieu of every I 0, 000 (ten thousand) series B2 
preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand 
seven hundred sevf!nty five) series B2 
compulsorily convertible preference shares of 
face value INRI (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series C 
preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) series C 
compulsorily convertible preference shares of 
face value INR 1 (ln_dian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10, 000 (ten thousand) series CJ 
preference shares in the Transferor Company, 
12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) series CJ 
compulsorily convertible preference shares of 

Pine Labs Pvt Ltd. Candor TechSpace, 4th & 5t.h Floor, \, +91120 4951500 El info@pinelabs.com CIN: U67100HR1999PTC113312 
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S. No. CATEGORY OF 

STAf{EHC!>LUE.R 

EFFECT OF THE SCHEMKON STAKEHOLDERS 

fa'c(! value INR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series D 
preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand 
seven hundred seventy jive) series D 
compulsorily convertible preference shares of 
face value INR 1 (lnqian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series E 
prejerence shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) series E 
compulsorily convertible preference shares of 
face value INR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series F 
preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) . series F 
compulsorily convertible preference shares of 
face value INR 1 (Indian Rupee One only) each 
of the Transferee Company,: 

In lieu of every 10,000 (ten thousand) series G 
preference shares in the Transferor Company, 
12, 71, 77 5 (twelve lakhs seventy one thousa~ 
seven hundted seventy five) series G 
compulsorily convertible preference shares of 
face value INR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of eve1y 10,000 (ten thousand) series GI 
preference shares in the Transferor Company, 
12,71, 775 (twelve lakhs seventy one thousand 
seven hundred seventy five) series GI 

ine Labs Pvt Ltd. Candor TechSpace, 4th & 5th Floor, ~ +91 120 4951500 B info@pinelabs.com CIN: U67100HRl998PTC113312 
<"' ' ~roter-6 P~o~ oB-2, Sector-62, Noida-201301 @ www.pinelabs.com ~/ • 

-...J ister~ }t1.\ Reg::,--~ ice: Pine Labs Pvt. Ltd. Unit no. 408. 4th Floor, Time To:er, MG road, DLF QE, Guq;iaon-122002. Haryana, India. 

ic 



224

pine labs 
S.No. CA:TEGORY OF 

STA.kEROLDER 

EFFEGT OF THE.SCHEME ON STAKEHOLD;E;RS 

compulsorily convertible preference shares of 
face value INR I (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of eve1y 10,000 (ten thousand) series H 
preference shares in the Transferor Company, 
12',71,775 (twelve lakhs seventy one thousand 
seven hundred sevef!ty five) series H 
compulsorily convertible preference shares of 
face value INR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series I 
preference shares in the Transferor Company, 
12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) series I 
compulsorily convertible preference shares of 
face value 1NR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series J 
preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) series J 
compulsorily convertible preference shares of 
face value INR 1 {Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10, 000 (ten thousand) series K 
preference shares in the Transferor Company, 
12,71, 775 (twelve lakhs seventy one thousand 
seven hundred seventy five) series K 
compulsorily convertible preference shares of 
face value INRI (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series L 
preference shares in the Transferor Company, 
12,71,775 (twelve lakhs seventy one thousand 

1
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S.No. CATEGORY OF 

STAKEHOLDER 

EFFECT OF THE SCHEME ON ST-AKE.HOLDERS 

seven hundred seventy jive) series L 
compulsorily convertible preference shares of 
face value TNR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series 1 
preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five)) series I 
compulsorily convertible preference shares of 
face value INRI (Indian Rupee One only) each 
of the Transferee Company. (the "Share 
Exchange Ratio") 

(c) As far as the existing shareholders of the 
Company are concerned (promoter shareholders 
as well as non-promoter shareholders), the 
issuance of fully paid up equity shares and 
compulsorily convertible preference shares in 
the Company to the eligible PLS Shareholders 
will result in dilution of holding of the existing 
shareholders in the Company's shares by 
approximately 0.02% (zero point zero two per 
cent), and in turn will increase the shareholding 
of PLS Shareholders in the Company to that 
extent. However, there will be no change in 
economic interest of any of the current 
shareholders of the Company as on January 31, 
2024, vis-a-vis their pre-Scheme interest post 
the Scheme coming into effect. 

(d) The equity shares and compulsorily convertible 
preference shares to be issued and allotted by the 
Company in the maimer set out in paragraph (b) 
above shall be issued simultaneously following 
effectiveness of the scheme and: (i) the equity 
shares issued shall rankparipassu in all respects 
with the then existing equity shares of the 

Pine Labs Pvt. ltd. Candor TechSpace, 4th & 5th Floor, II., +91120 4951500 El info~pinelabs.com CIN: U67100HR1998PTC113312 
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S.No. 

\": ' ,.,. 
" '-\ 

CA'FEGORY OF 

STAKEHOLDER 

EFFECT OF THE SCHEME ON S1'~H OJl,!),E~§ 

Company; and (ii) the compulsorily conve1tible 
preference shares shall be issued on such terms 
as set out in the PLI AOA and/or any agreement 
with the holders of such instruments (if 

applicable). 

(e) Following the issuance of the equity shares and 
compulsorily convertible preference shares in 
accordance with paragraph (b) above, the 
existing shareholding of PLS in the Company 
shall stand cancelled and extinguished and the 
paid-up share capital of the Company shall stand 
reduced to that extent, without any further act, 

instrument or deed. 

( t) As an integral part of the Scheme, and, upon the 
Scheme becoming effective, the authorized 
share capital of the Company aggregating to 
INR 84,28,66,330 (Eighty Four Crores Twenty 
Eight Lakhs Sixty Six Thousand Three Hundred 
and Thirty only) divided into 84,28,66,330 
(Eighty Four Crores Twenty Eight Lakhs Sixty 
Six Thousand Three Hundred and Thirty) equity 
shares of INR 1 (Rupee One only) each, shall 
automatically stand increased to 
INR 110, 11,58,686 (Indian Rupees One 
Hundred Ten Crores Eleven Lakhs Fifty Eight 
Thousand Six Hundred Eighty Six only) divided 
into 34,73,14,274 (thirty four crores seventy 
three lakhs fomteen thousand two hundred 
seventy four ) equity shares of INR I (Indian 
Rupee One only) each and 75,38,44,412 
( seventy five crores thirty eight lakhs forty four 
thousand four hundred twelve) compulsorily 
convertible preference shares of Rs. 1 (Indian 
Rupee One only) each, by filing the requisite 
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S. No. CATEGORY OF EFFECT O'F~TBE SCHEME ON 8 TAKE;IIOLDERS 

STAKEHO,LD.E;~ 

forms with the concerned governmental or 
• regulatory authority. 

(g) The Scheme is expected to have several benefits 
for the Company, as indicated in the rationale of 
the Scheme set out therein and is expected to be 
in the best interests of the shareholders of the 
Company. 

(ii) Promoter Please refer to paragraph (i) above for details 
Shareholder( s) regarding effect on the shareholders. 

(iii) Non-Promoter Please refer to paragraph (i) above for details 
Shareholder(s) regarding effect on the shareholders. 

(iv) Key Managerial The KMPs of the Company shall continue as key 
Personnel ("KMP") managerial personnel of the Company after 

effectiveness of the Scheme. 

5. Share Exchange Ratio 

(i) For the purpose of arriving at the recommended Share Exchange Ratio, the 
Valuation Report was obtained by the Company. 

(ii) The in.dependent registered valuer(s) appointed to determine the Share Exchange 
Ratio for the Amalgamation have not expressed any difficulty while detennining 
the same. 

(iii) The independent valuers have considered the Income Approach Method and 
the Market Approach Method, to _arrive at the recommended Share Exchange 
Ratio for the Scheme. 

(iv) The recommendation of the Share Exchange Ratio for the Amalgamation has been 
certified as being fair and has been approved by the Board of Directors of the 
Company. 
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6. Adoption of the Report by the Board of Directors 

The Board of Directors of the Company have adopted this Report after noting and 
considering the inf01mation set forth in this Report. The Board or any fully authorized 
committee by the Board is entitled to make relevant modifications to this Report, if 
required, and such modifications or amendments shall be deemed to form part of this 
Report. 

For Pine Labs ---

~ Indresh Kumar Gupta 
Director 
DIN: 07488823 
Address: Flat No. D-1003 GPL Eden Heights 
Sector 70 Gurgaon Haryana-122001 

Date: 13/02/2024 

Place: Gurgaon 
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CERTIFIED TRUE COPY OJ<' DIRECTORS' RESOLUTIONS IN WRITING PASSED 
PURSUANT TO THE CONSTITUTION OF THE COMPANY ON 13 DECEMBER 2023 

IT IS NOTED THAT: 

A. PROPOSED SCHEME OF ARRANGEMENT 

1. The Company owns 99.89% of the issued shares in Pine Labs Private Limited (Corporate 
Identification No. U6710OHR1998PTC113312), a company incorporated in India and having its 
registered office at Unit No. 408, 4th floor, Time Tower, MG Road DLF QE, Gurgaon 122002, 
Haryana, India ("PLI"). It is proposed that PLI undergoes a corporate restructuring which will 
involve, inter alia, (a) the transfer by the Company of all its assets and undertaking to PU; {b) 
the allotment and issuance of shares in PLI to the shareholders of the Company for their shares 
in the Company; and (c) after the completion of the aforesaid, the sole surviving entity will be 
PLI (collectively, the "Restructuring"). 

2. The proposed process to achieve the Restructuring is to make an application, under Section 
210 read with Section 212 of the Companies Act 1967 of Singapore (the "Companies Act") to 
the General Division of the High Court of the Republic of Singapore (the "Court"), for the Court 
to approve a scheme of arrangement that is proposed for the purposes of or in connection with 
the Restructuring (the "Scheme"). An application must be made by the Company for leave to 
convene meeting(s) of its members, at which the Scheme proposal must be put before the 
meeting(s) and voted upon by members of the Company. Generally, the Scheme will be binding 
on the members of the Company if: 

(a) a majority in number of the members of the Company present and voting at the meeting 
of Shareholders to be convened to approve the Scheme (and any adjournment thereof) 
(the "Scheme Meeting") in compliance with Section 212(3AB) of the Companies Act 
(the "Scheme Resolution"); and 

(b} such members represent at least three-fourths (75%) in value of the members present 
and voting at the Scheme meeting. 

3. In addition, an application in respect of the Scheme has to be made before the National 
Company Law Tribunal under Section 234 read with Sections 230 to 232 of the Companies Act 
2013 of India. Subject to the constitution of PLI, PU must convene a general meeting to approve 

the Scheme. 

If the Scheme is approved by the requisite majority of members of the Company at the Scheme 
Meeting and PLI at the general meeting, the Company must make an application for the Court 
to approve or sanction the Scheme and for the necessary orders under Section 212 of the 
Companies Act, which may be made by the Court in its discretion. PLI will be a joint 

applicant to the Company's application for orders under Section 212 of the Companies Act. If 
the Scheme is sanctioned by the Court, it is binding on all members of the Company and PLI, 
including dissentient members and those who did not vote on the Scheme. 

Pw\e Labl t.nt.d, 38, BNch Roed. #29--11 South Beed\ Tower, SMeePore -191187. flealstrarion No.: 201310188A 
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B. ENTRY INTO SCHEME IMPLEMENTATION AGREEMENT 

4. In connection with the Scheme, it is proposed that the Company and PLI shall enter into an 
implementation agreement (the "Implementation Agreement"), pursuant to which the 
Company and PLI shall implement the Scheme on the terms and subject to the conditions set 
out in the Implementation Agreement. 

C. COURT APPLICATIONS 

5. In order to convene the Scheme Meeting, an application ("Leave Application") will be filed to 
the Court for leave to convene the meeting of the shareholders of the Company to approve the 
proposed Scheme. A draft scheme setting out the terms and conditions of the Scheme as 
between the Company, PLI and their respective shareholders ("Scheme Document"), amongst 
other documents, has been or will be prepared and will be submitted to the Court in connection 
with the Leave Application, including an ex parte originating summons and an affidavit to be 
made by the Company and a warrant to act by the Company to authorise Rajah & Tann 
Singapore LLP ("R&T") to represent the Company in all legal proceedings in connection with 
the Court Applications, and in all things as may be required or necessary and/or incidental in 
connection with the legal proceedings in connection with the Court Applications ("Court 
Papers"). 

6. If the requisite approval of the shareholders of the Company for the Scheme Resolution has 
been obtained at the Scheme Meeting, an application ("Sanction Application", and together 
with the Leave Application, the "Court Applications") will be filed to the Court for court approval 
of the proposed Scheme and for the necessary orders under Section 212 of the Companies 
Act. PLI will be a joint applicant to the Company's application for orders under Section 212 of 
the Companies Act. 

7. The Court order approving the Scheme ("Scheme Court Order") will have no effect until a copy 
of the Scheme Court Order is lodged with the Accounting and Corporate Regulatory Authority 
of Singapore {"ACRA"), and upon being lodged, the Scheme Court Order takes effect on and 
from the date of lodgement or such earlier date as the order may specify. Subsequent to the 
filing of the Scheme Court Order with the ACRA, another filing will have to be lodged with the 
AGRA to give effect to the dissolution without winding up of the Company on the effective date 
of the Scheme, which is anticipated to take place after the receipt of the Scheme Court Order 
and after the other conditions as set out in the Implementation Agreement and the Scheme 
Document that are required to give effect to the Scheme have been fulfilled. 

D. DESPATCH OF SCHEME DOCUMENT TO SHAREHOLDERS 

8. Subject to the receipt of the Court order for leave to convene the Scheme Meeting and any 
further directions from the Court, the Scheme Document shall be despatched by ordinary post 
or electronically to shareholders of the Company and PLI. 

E. DOCUMENTS FOR CIRCULATION 

9. In connection with the foregoing, copies of the following documents were circulated to the 
Directors for their review: 

(a) the draft Implementation Agreement, attached hereto as "Annex A"; and 
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(b) the draft Scheme Document, attached hereto as "Annex B", and 

copies of the Court Papers will be circulated to the Directors for their review prior to the filing of 
the relevant Court Applications (collectively, the "Documents"). 

F. DISCLOSURE OF INTERESTS 

10. Each of the Directors, by his signature on these Resolutions, confirms that: 

(a) he has disclosed all his interests in the matters contemplated by the resolutions below in 
accordance with the Company's Constitution and the Companies Act; 

(b) he is not prohibited under the Company's Constitution and/or the Companies Act from 
approving these Resolutions: and 

(c) he has carefully considered the Documents. 

IT IS HEREBY RESOLVED THAT: 

Scheme and Implementation Agreement 

1. it is in the interests of the Company to undertake the Scheme and to enter into the 
Implementation Agreement and to perform the obligations contemplated thereunder, and the 
terms and the transactions contemplated by the Implementation Agreement be and are hereby 
approved and confirmed, subject to such amendments, alterations or modifications as any 
Director of the Company may approve; 

2. the Scheme is commercially viable, feasible, fair, and reasonable and in the interests of the 
Company, PLI and their respective subsidiaries and associated companies, including the 
customers, employees, shareholders, creditors and all other stakeholders of the Company and 
PLI; 

Court Applications 

3. it is in the interests of the Company to file the Court Applications in order to undertake the 
Scheme, and the filing of the Court Applications, as well as the execution and filing of any 
documents in connection therewith (including the Court Papers), be and is hereby approved 
and confirmed; 

4. subject to and contingent upon the Scheme Resolution being passed with the requisite approval 
of the shareholders of the Company at the Scheme Meeting to be convened as well as the 
Scheme being approved by the Court, the Scheme be and is hereby approved and confirmed, 
subject to such amendments, alterations or modifications as any Director of the Company may 
approve: 

5. R&T be and is hereby authorised to submit the draft Scheme Document, the Court Papers and 
any other necessary documents to the Court, and to liaise with and deal with all queries or 
matters from the Court in relation to the Court Applications; 

Despatch of Scheme Document and Convening of Scheme Meeting 

6. subject to the receipt of leave of the Court to convene the Scheme Meeting: 
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General 

(a) any Director be and is hereby authorised to finalise and approve the Scheme Document 
(including any amendments, alterations or modifications thereto) and any ancillary 
documents for issuance; 

(b) any Director and/or the Company Secretary be and is hereby directed to: 

(i) convene the Scheme Meeting at such time and place as any Director may 
determine and in accordance with any orders made by the Court for the 
purpose of obtaining shareholders' approval for the Scheme Resolution; 

(ii) issue the notice of Scheme Meeting attached to the Scheme Document and to 
approve any amendments or supplements thereto (the signing thereof or a 
copy thereof by any Director or the Company Secretary shall be conclusive 
evidence of such approval); 

(iii) advertise the notice of Scheme Meeting in the daily press; and 

(iv) authorise the despatch of the Scheme Document to shareholders of the 
Company; 

7. R&T, the Company Secretary or other authorised representative of the Company be authorised 
to lodge with the ACRA the relevant filings and notices in connection with the Scheme, including 
the filing of the Scheme Court Order with the AGRA, and subject to and contingent upon the 
coming into effect of the Scheme on the effective date of the Scheme and the filing for the 
dissolution without winding up of the Company with ACRA, the existing share certificates of the 
shareholders of the Company be cancelled; 

8. R&T be and are hereby authorised to communicate and correspond with the relevant authorities 
in Singapore (including the Court and the ACRA) on all matters relating to the Scheme and to 
prepare documents (including the Scheme Document) in connection therewith; 

9. any Director, the CEO, the CFO or a person duly authorised by the Directors be and is hereby 
authorised to: 

(a) execute for and on behalf of the Company all documents, agreements or contracts as 
may be necessary or required in connection with the Scheme, including but not limited 
to the Implementation Agreement, the Scheme Document, the Court Papers and any 
agreement or document ancillary thereto, and to execute all forms and documents to 
be lodged with or submitted for and on behalf of the Company to any authority or 
authorities in connection with, or incidental to, the Scheme, and to approve all 
documents in connection therewith; 

(b) alter, amend or modify, including without limitation, approving any alteration, 
amendment or modification to the documents in connection therewith (and that the 
signing or sealing thereof or a copy thereof by any Director be conclusive evidence of 
such approval and/or recommendation); 

(c) do any act or thing required to be done by the Company to give full effect 
necessary or desirable in connection with and/or arising from the Scheme, th 
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Applications, the Court Papers, the Implementation Agreement, the Scheme Document 
and/or all other matters referred to or contemplated by these Resolutions; 

(d) if in connection with the Scheme, the Court Applications, the Court Papers, the 
Implementation Agreement and the Scheme Document, the Company is required to 
execute any document or instrument described or expressed as a deed pursuant to, in 
connection with and/or arising from the above mentioned resolution, authority be and is 
hereby given for the Com man Seal of the Company to be affixed thereto in accordance 
with the constitution of the Company or for the same to be executed on behalf of the 
Company without affixing the Common Seal, by two Directors or a Director and the 
Company Secretary or a Director in the presence of a witness who attests the signature 
of the Director, in accordance with the provisions of the Companies Act; and 

(e) generally exercise all the powers of the Board as they deem necessary or expedient 
for the foregoing purposes, 

and any and all actions and things done by any Director, the CEO, the CFO or a person duly 
authorised by the Directors in relation to the Scheme, the Court Applications, the Court Papers, 
the Implementation Agreement and the Scheme Document and/or any of the matters 
contemplated in these resolutions prior to the date hereof be and are hereby approved, 
confirmed and ratified in all respects; 

10. an extract and/or a certified true copy of these Resolutions be furnished to such company, 
person or entity as may be required and recommended by any Director; 

11. these Resolutions may be signed in any number of counterparts and by the Directors on 
separate counterparts, each of which when duly executed and sent by facsimile or electronic 
transmission to the other Directors and the Company hereto shall be valid and effectual as if 
executed as an original, but all the counterparts (including counterparts sent by way of facsimile 
or electronic transmission) shall together constitute one and the same document; and 

12. these Resolutions be and are recorded and filed in the minute books of the Company and the 
Company Secretary be and is authorised to update the Company records accordingly. 

CERTIFIED TRUE COPY 
For Pine Labs Limited 
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PINE LABS LIMITED 

(Company Registration No.: 201319166R) 
(Incorporated in the Republic of Singapore) 

(the "Company" or "PLS") 

CERTIFIED EXTRACT OF THE DIRECTORS' RESOLUTION IN WRITING PASSED PURSUANT TO 
REGULATION 107 OF THE CONSTITUTION OF THE COMPANY ON 7m DAY OF FEBRUARY 2024 

PROPOSED ADJUSTMENT OF THE SHARE EXCHANGE RATIO AS SET OUT IN THE SCHEME 
DOCUMENT IN CONNECTION WITH THE RESTRUCTURING 

IT IS NOTED THAT: 

A. The Company owns 99.89% of the issued shares in Pine Labs Private Limited (Corporate 
Identification No. U67100HR1998PTC113312), a company incorporated in India and having its 
registered office at Unit No. 408, 4th floor, Time Tower, MG Road DLF QE, Gurgaon 122002, 
Haryana, India ("PLI"). It is proposed that PLI undergoes a corporate restructuring which will 
involve, inter alia, (a) the transfer by the Company of all its assets and undertaking to PLI; (b) 
the allotment and issuance of shares in PU to the shareholders of the Company for their shares 
in the Company; and (c) after the completion of the aforesaid, the sole surviving entity will be 
PU (collectively, the "Restructuring"). 

B. In order to achieve the Restructuring, an application ("Application") has been filed with the 
High Court of the Republic of Singapore (the "Court") under Section 210 read with Section 212 
of the Companies Act 1967 of Singapore {the "Companies Act") on 19 December 2023, for 
the Court to approve a scheme of arrangement that is proposed for the purposes of or in 
connection with the Restructuring (the "Scheme"). The draft scheme setting out the terms and 
conditions of the Scheme as between the Company, PLI and their respective shareholders 
("Scheme Document") was prepared and filed as an exhibit to the supporting affidavit to the 
Application. 

C. As set out in the draft Scheme Document, in connection with the Restructuring, shareholders 
of the Company will, inter alia, receive shares (ordinary and/or preference shares) based on 
the following ratio - 12, 76,139 {twelve lakhs seventy six thousand one hundred and thirty nine) 
shares (equity and/or compulsorily convertible preference shares) of face value INR 1 (Indian 
Rupee One only) each of PU for every 10,000 shares (ordinary or preference) in the Company 
(the "Existing Share Exchange Ratio"). 

D. Further, each holder (each an "Eligible Employee") of options ("PLS Options") under the 
existing employee stock option plan of PLS i.e., the 'Pine Labs Employee Stock Option Plan' 
("PLS ESOP") which remains outstanding as at the effective date of the Scheme, whether 
vested or unvested, will be entitled to receive 12, 76,139 stock options ("PLI Options") under 
the employee stock option plan of PU to be approved and adopted by the shareholders of PU 
("PLI ESOP") for every 10,000 (ten thousand) PLS Options held by such Eligible Employee, in 
compliance with applicable laws in India. 

E. The Company had increased the size of the PLS ESOP from 1,447,293 options (exercisable 
into ordinary shares in the Company) ("ESOP Options", and such ordinary shares in the 
Company, the "ESOP Shares") to 1,664,229 ESOP Options (the "Expansion of the ESOP 
Pool"). 

F. Pursuant to the Scheme Document, the Existing Share Exchange Ratio may be appropriately 
adjusted upon the increase in the number of ESOP Options. Accordingly, in connection with 
the Expansion of the ESOP Pool, it is proposed that the Existing Share Exchange Ratio in the 
Scheme Document be adjusted in the following manner - 12,71,775 shares (equity and/or 
compulsorily convertible preference shares) of face value INR 1 (Indian Rupee One only) each 
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of PLI for every 10,000 shares (ordinary and/or preference) in the Company (the "Adjusted 
Share Exchange Ratio", and such adjustment, the "Adjustment of the Share Exchange 
Ratio"). 

G. In connection with the Adjustment of the Share Exchange Ratio, Eligible Employees will be 
entitled to receive 12, 71,775 PLI Options under the PLI ESOP for every 10,000 PLS Options, 
held by such Eligible Employee, which remains outstanding as at the effective date of the 
Scheme, whether vested or unvested. 

H. Each of the Directors, by his/her signature on these Resolutions, confirms that: 

(a) he/she has disclosed all his/her interests in the matters contemplated by the 
Resolutions below in accordance with the Company's Constitution and the Companies 
Act; 

(b) he/she is not prohibited under the Company's Constitution and/or the Companies Act 
from approving these Resolutions; and 

(c) he/she has carefully considered the proposed transactions contemplated in these 
Resolutions . 

IT IS HEREBY RESOLVED THAT: 

1. It is in the interest of the Company to undertake the Adjustment of the Share Exchange Ratio, 
and the Adjusted Share Exchange Ratio and the Adjustment of the Share Exchange Ratio by 
the Company be and is hereby approved and confirmed. 

2. Any Director or any other person authorised by the Directors, be and is hereby authorised to: 

(a) approve, sign, execute and/or delivery such other agreements, deeds, undertakings, 
waivers and/or documents in connection with the foregoing resolutions or the 
transactions contemplated by the foregoing resolutions, including the Scheme 
Document (collectively, the "Documents"); 

(b) approve in his absolute discretion any amendments, alteration, variation or modification 
to any of the Documents (including the Scheme Document), and take all such steps 
and do all such things as he may in his absolute discretion consider necessary or 
desirable in connection with and/or to give effect to any of the foregoing resolutions and 
the signing thereof or a copy thereof be conclusive evidence of such approval; and 

(c) do and authorise all such acts, matters or things he may deem in his absolute discretion 
desirable, expedient or necessary in connection with and/or to give effect to any of the 
foregoing resolutions do all such acts and things, and to sign, execute and file such 
other documents and instruments as may be necessary, desirable or expedient to give 
effect to the foregoing resolutions . 

3. Any and all action(s) of the Company or the Directors taken in connection with the actions 
contemplated by these resolutions prior to the execution hereof be and are hereby approved, 
confirmed, ratified and adopted in all respects. 

4. The Common Seal of the Company be affixed (where necessary) to any of the documents 
required to effect these resolutions (or any ancillary documents thereto) in accordance with 
Constitution of the Company or for the same to be executed on behalf of the Company without 
affixing the Common Seal, by two Directors or a Director and the Company Secretary or a 
Director in the presence of a witness who attests the signature of the Director, in accordance 
with the provisions of the Companies Act, and in the event that any such document is required 
to be executed as a deed, authority be hereby given for such deed to be executed as a deed. 
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5. These resolutions may be signed in any number of counterparts and by the Directors on 

separate counterparts , each of which when duly executed and sent by facsimile or electronic 
transmission to the other Directors and the Company hereto shall be valid and effectual as if 
executed as an original, but all the counterparts (including counterparts sent by way of facsimile 
or electronic transmission) shall together constitute one and the same document. 

6. An extract and/or a certified true copy of these Resolutions be furnished to such company, 
person or entity as may be required and recommended by any Director. 

7. These resolutions be and are recorded and filed in the minute books of the Company and the 
Company Secretary be and is authorised to update the Company records accordingly . 

For Pine Labs Limited 

~ /~7 
Marc Kay Mathenz 
Director 
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PINE LABS LIMITED 

(Company Registration No.: 2013191 66R) 
(Incorporated in the Republic of Singapore) 

(the "Company") 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF PINE LABS LIMITED IN 
ACCORDANCE WITH SECTION 232(2)(C) OF THE (INDIAN) COMPANIES ACT, 2013 

1. A draft of the proposed composite scheme of arrangement amongst Pine Labs Limited 
("Company"), Pine Labs Private Limited ("PLI") ("Amalgamating Companies") and their 
respective shareholders, pursuant to (a) Section 210 read with Section 212 and other relevant 
provisions of the Companies Act 1967 of Singapore; and (b) Sections 230 to 232 read with 
Sections 234 and other applicable provisions of the (Indian) Companies Act, 2013, the rules and 
I or regulations made thereunder (including any statutory modification(s) or re-enactment(s) 
thereof for the time being in force) ("Indian Companies Act"), including Rule 25A and other 
applicable rules of the (Indian) Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016, and pursuant to the (Indian) Foreign Exchange Management (Cross Border Merger) 
Regulations, 2018 and other applicable laws was placed before and approved by Mr. Marc Kay 
Mathenz on behalf of the Board of Directors of the Company {"Board" and such scheme, the 
"Draft Scheme"). 

2. As per Section 232(2)(c) of the Indian Companies Act, a report is required to be adopted by the 
Board explaining the effect of the Scheme on each class of shareholders, key managerial 
personnel, promoters and non-promoter shareholders of the Company, laying out in particu Jar, 
the entitlement of shares and Share Exchange Ratio, specifying any special valuation difficulties, 
if any ("Report"). Accordingly, this Report of the Board has been prepared to comply with the 
requirements of Section 232(2)(c) of the Indian Companies Act. 

3 . Having regard to the applicability of the aforesaid provisions, the following documents were 
taken note of: 
(i) Draft Scheme; 

(ii) Independent Valuation Report dated 8th February, 2024 ("RV Valuation Report'') 
issued by registered valuer D&P India Advisory Services LLP, (JBBI Registered Valuer 
Number IBBI/RV-E/05/2020/131) describing, inter alia, the methodologies adopted by 
them in arriving at the recommended Share Exchange Ratio and setting out the detailed 
computation of the Share Exchange Ratio for the proposed Amalgamation; 

(iii) Independent Valuation Report dated 81h February, 2024 ("MB Valuation Report", and 
together with the RV Valuation Report, the "Valuation Reports'') issued by category I 
merchant banker, Kroll Advisory Private Limited, (Certificate Number 
MB/INM0000 12315) describing, inter alia, the methodologies adopted by them in arriving 
at the recommended Share Exchange Ratio and setting out the detailed computation of the 
Share Exchange Ratio for the proposed Amalgamation for the purposes of compliance with 
and in accordance with the Foreign Exchange Management (Cross Border Merger) 

Regulations, 2018. 
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4. Effect of the Scheme in terms of Section 232(2)(c) of the Indian Companies Act; 

S.No. 

( i) 

CATEGORY OF 

STAKEHOLDER 

Sha re holders 

' EFFECT OF THE SCHEME ON STAKEHOLDERS 

(a) The Company has ordinary shareholders and 
preference shareholders. 

(b) Upon the Scheme becoming effective and m 

consideration of the Amalgamation, PU shall, 
without any further application, act or deed, issue 
and allot its equity shares and compulsorily 
convertible preference shares, on such terms as set 
oul in the articles of association of PLI and/or any 
agreement with the holders of such instruments (if 
applicable), credited as fully paid-up to the extent 
indicated bclow,to the shareholders of the Company, 
whose names are recorded in the register of members 
of the Company on the Record Date in the following 
manner: 
"ln lieu of every I 0, 000 (ten thousand) ordinary 
shares in the Tra11sferor Company, 12. 7 f.775 
(twelve lakhs seventy one thousand seven hundred 
seventy five) equity shares of face value JNR 1 
(Indian Rupees One on(v) each of the Transferee 
Company; 

In lieu of eve,y 10,000 (ten thousand) series A 
preference shares in the Transferor Company, 
12. 71. 775 (twelve lakhs seve!1ty one thousand seven 
hundred seventy five) series A compulsorily 
convertible preference shares ofjace value INR 1 
(Indian Rupee One 011/y) each of the Transferee 
Compally; 

In lieu of eve1y J(),000 (ten thousand) series B 
preference shares in the Transferor Company, 
12, 71, 775 (twelve lakhs seventy one thousand seven 
hundred seventy jive) series B compulsorily 
convertible preference shares ojjace value JNR I 
(Indian Rupee One on(i~ each of the Transferee 
Company; 

In lieu of every 10,000 (ten thousand) series B2 
preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand seven 
hundred seventy five) series B2 compulsorily 
convertible preference shares ojjace value INR 1 
(Indian Rupee One only) each of the Transferee 
Company; 
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S.No. CATEGORY OF 

STAKEHOLDER 

EFFECT OF THE SCHEME ON ST AKE HOLDERS 

In lieu of eve1y 10,000 (ten thousand) series C 
preference shares in the Transferor Company, 
I 2, 71, 775 (tvvelve lakhs seventy one thousand seven 
hundred seventy five) series C compulsorily 
convertible preference shares of face value INR I 
(Indian Rupee One only) each of the Transferee 
Company; 

In lieu of every 10,000 (ten thousand) series CJ 
preference shares in the Transferor Company, 
12, 71, 775 (tvvelve lakhsseve11ty one thousa11d seven 
hundred seventy five) series C 1 compulsorily 
convertible preference shares of.face value INR 1 
(Indian Rupee One only) each of the Transferee 
Company; 

In lieu of every 10,000 (ten thousand) series D 
preference shares in the Transferor Company, 
12, 71, 775 (tvvelve lakhs seventy one thousand seven 
hundred seventy jive} series D compulso1ily 
convertible preference shares ofjace value INR J 
(Indian Rupee One only) each of the Transferee 
Company; 

In lieu of every I 0, 000 (ten thousand) series E 
preference shares in the Transferor Company, 
12, 7 I, 775 (tvvelve lakhs seventy one thousand seven 
hu11dred seventy five) series E compulsorily 
convertible preference shares of face value lNR I 
(Indian Rupee One only) each of the Transferee 
Company; 

In lieu of eve1y 10,000 (ten thousand) series F 
preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand seven 
hundred seventy .five) series F compulsorily 
convertible preference shares offc1ce value INR l 
(Indian Rupee One on!;) each of the Transferee 
Company; 

In lieu of eve1y 10,000 (ten thousand) series G 
preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy one thousand seven 
hundred seventy five) series G compulsmily 
convertihle preference shares of.face value INR 1 
(Indian Rupee One only) each of the Transferee 
Company; 

In lieu of every l 0, 000 (ten thousand) series Gl 
preference shares in the Transferor Company, 
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S. No. CATEGORY OF 

STAKEHOLDER 
EFFECT OF THE SCHEME ON STAKEHOLDERS 

12, 7 J, 775 (twelve lakhs seventy one thousand seven 
hundred seventy .five) series GI compulsorily 
convertible preference shares ofjace value INR 1 
(Indian Rupee One only) each of the Transferee 
Company; 

In lieu of eve1y I 0, 000 (ten thousand) series H 
preference shares in the Transferor Company, 
12, 71,775 (Melve lakhsseventy one thousand seven 
hundred seventy five) series H compulsorily 
convertible preference shares of/ace value INR I 
(Tndian Rupee One on!;) each of the Transferee 
Company; 

In lieu of eve1y l 0,000 (ten thousand) series l 

preference shares in the Transferor Company, 
12, 71, 775 (Melve lakhs seventy one thousand seven 
hundred seventy five) series l compulsotily 
convertible preference shares of.face value INR 1 
(Indian Rupee One only) each of the Tran~Jeree 
Company; 

ln lieu of every l 0, 000 (ten thousand) series J 
preference shares in the Tra11.~feror Company, 
12, 71, 775 (twelve lakhs seventy one thousand seven 

• hundred seventy jive) series J compulsmily 
convertible preference shares ofjt:u:e value JNR 1 
(Indian Rupee One only) each of the Tran.eferee 
Company; 

In lieu of every 10,000 (ten thousand) series K 
preference shares in the Transferor Company, 
J 2, 7 I, 775 (twelve lakhs seventy one thousand seven 
hundred seventy five) series K compulsorily 
convertible preference shares offace value !NR 1 
(lndian Rupee One only) each of the Transferee 
Company; 

In lieu of eve,y 10,000 (Jen thousand) series L 
preference shares in the Transferor Company, 
J 2, 7 I, 775 (twelve lakhs seventy one thousand seven 
hundred seventy jive) series L compulsorily 
convertible preference shares of/ace value INR 1 
(Indian Rupee One on(v) each of the Transferee 
Company; and 

in lieu of everv 10,000 (ten thousa11d) series 1 
preference shares in the Transferor Company, 
12, 71,775 (twelve lakhs seventy 011 e thousand seven 
hundred seventy five)) series l compulsorily 
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S.No. CATEGORY OF 

STAKEHOLDER 

EFFECT OF THE SCHEME ON STAKEHOLDERS 

convertible preference shares of.face value INR 1 
(Indian Rupee One only) each (~/' the Tran.~feree 
Company. (the "Share Exchange Ratio"). 

( c) The equity shares and compulsorily convertible 
preference shares to be issued and allotted by PU in 
the manner set out in paragraph (b) above shall be 
issued simultaneously following effectiveness of the 
scheme and: (i) the equity shares issued shall rank 
pari passu in all respects with the then existing 
equity shares of PU; and (ii) the compulsorily 
convertible preference shares shall be issued on such 
terms as set out in the articles of association of PU 
and/or any agreement with the holders of such 
instmments (if applicable). 

(d) Following the issuance of the equity shares and 
compulsorilyconvcrtiblepreferenceshares by PU in 
accordance with paragraph (b) above, the existing 
shareholding of the Company in PU shall stand 
cancelled and extinguished and the paid-up share 
capital of PLI shall stand reduced to that extent, 
without any further act, instmment or deed. 

( e) The Scheme is expected to have several benefits for 
the Company, as indicated in the rationale of the 
Scheme set out therein and is expected to be in the 
best interests of the shareholders of the Company. 

( ii) Promoter Shareholder(s) Please refer to paragraph (i) above for details regarding 
effect on the shareholders. 

(iii) 

(iv) 

Non-Promoter 
Shareholdcr(s) 
Key Managerial 
Personnel ("KMP") 

5. Share Exchange Ratio 

Please refer to paragraph (i) above for details regarding 

effect on the shareholders. 
Upon the Scheme becoming effective, the Company shall 
stand dissolved without being wound up. rn the 
circumstances, the key managerial personnel of the 
Company, if any, shall cease to be key managerial 
personnel of the Company, without having any adverse 
effect on them. 

(i) For the purpose of arriving at the recommended Share Exchange Ratio, the Valuation 
Reports were obtained by the Company. 
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(ii) The independent registered valueis appointed to determine the Share Exchange Ratio for 

the Amalgamation have not expressed any difficulty while determining the same. 

(iii) The independent valuers have considered the Income Approach Method and the 
Market Approach Method, to arrive at the recommended Share Exchange Ratio for 
the Scheme. 

(iv) The recommendation of the Share Exchange Ratio for the Amalgamation has been 
approved by the Board of Directors of the Company. 

6. Adoption of the Report by the Board of Directors 

Mr. Marc Kay Mathenzhas approved this Report on beha\fofthe Board by vi1tueofthe authority 
granted to him under the directors' resolution in writing of the Company dated December 13, 
2023, after noting and considering the information set forth in this Report. Any director the 
Company, the CEO, the CFO or a person duly authorised by the Directors is authorised to make 
the re \evant modifications to th is Report, if required, and such modification sor amend men ts shall 
be deemed to fonn part of this Report. 

For Pine Labs Limited 

~~ 
Designation: Director 
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Annexure V 

PRE-SCHEME SHAREHOLDING PATTERN OF PINE LABS PRlV ATE LIMITED AS ON 
AUGUST 12, 2024 

S.No. Name of Shareholder 
No. of Equity % of 
Shares Held Shareholding 

I. Pine Labs Ltd. 

2 Lokvir Kapoor 

3. Kush Mehra 

4. Sameer Maheshwary 

5. 
Vijayalakshmi 
Swaminathan 

6. Rakesh Sharma 

7. • Ashwani Madan 

8. Vipul Varshney 

9. Keith Boodle -
10. Akash Chauhan 

11. Amit Sinha 
~ · 
Total 

* Less than 0.01% 

Pine Labs Pvt. Ltd. Candor TechSpace, 4th & 5th Floor. 
Tower- 6 Plot No.B-2, Sector- 62, Noida- 201301 

83,89,93,350 99.89% 
110 *0.00% 

1 *0.00% 

1 *0.00% 

I *0.00% 
,,.- -✓-

I *0.00% 
•,j...,___.s-~~ 

5, 7.~,000 ., '0.07% 

l,11 ,852 0.01% 
-l.--.-'-----

1,60,3~8_ 0.02% 

53,574 *Q.00% f 
.-----,,.....::, ..::ao----~• ... t •- h _(.. ____ •:-~ 

. 61,068 • 0.01% 'j 
83,9~~],EI_:::: __ -1.no% . . ·-~- • 

• • I 

~ • 91120 495 1500 B info@pinelabs.com 
@ www.pinelabs.com 

CIN: U67100HR1998PTC113312 

Registered office: Pine Labs Pvt. Ltd. Unit no. 408, 4th Floor, Time Tower, MG road , DLF QE, Gurgaon-122002, Haryana, India. 
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Annexure V 

Expected Post-Scheme Shar:eholding Pattern of Pine Labs Private Limited as on August 12. 2024 

S.NO. NAME OF SHAREHOLDER NO. OF EQUITY NO.OF TOTAL NO. OF %OF 
SHARES PREFERENCE SHARES HELD TOTAL 

SHARES NO. OF 
SHARES 

HELD 

I PEAK XV PARTNERS PINE 3,32,92,771 18,27,50,836 21,60,43,607 21.76 
INVESTMENT HOLDINGS 

2 PEAK XV PARTNERS 25,67,713 - 25,67,713 0.26 
INVESTMENTS IV 

3 ACTIS PINE LABS 3,10,65,003 5,16,62,919 8,27,27,922 8.33 
INVESTMENT HOLDINGS 
LIMITED 

4 MACRJTCHIE INVESTMENTS 95,60,566 6,57, 79,236 7,53,39,802 7.59 
PTE. LTD. 

5 ARANDA INVESTMENTS PTE. - 68,21,672 68,21,672 0.69 
LTD. 

6 PAYPAL PTE. LTD. 56,29,892 5,81,15,013 6,37,44,905 6.42 
7 MASTERCARD ASIA/PACIFIC 36,43,253 5,20,05,917 5,56,49,170 5.60 

PTE. LTD 
8 CITIBANK NOMINEES 1,00,725 5,60,344 6,61,069 0.07 

SINGAPORE PTE LTD 
9 RAFFLES NOMINEES (PTE.) 45,63,000 2,53,99,883 2,99,62,883 3.02 

LIMITED 
10 HSBC (SINGAPORE) 29,83,329 1,66,06,324 1,95,89,653 1.97 

NOMINEES PTE LIMITED 
I I DBS NOMINEES (PRJV A TE) 5,23,971 29,16,306 34,40,277 0.35 

LIMITED 
12 LONE CYPRESS LTD 43,48,197 1,28,40,981 1,71,89,178 1.73 
13 LONE CASCADE, L.P 40,90,663 1,80,64,541 2,21,55,204 2.23 
14 LONE MONTEREY MASTER - 2,42,400 2,42,400 0.02 

FUND LTD 
15 LONE SIERRA, L.P 74,653 3,49,611 4,24,264 0.04 
16 LONE SPRUCE, L.P 86,353 3,09,677 3,96,030 0.04 
17 ALPHA WA VE VENTURES II, 27,05,065 3,32,36,940 3,59,42,005 3.62 

LP 
18 ALPHA WAVE INDIA I LP 10,58,371 - 10,58,371 0.11 

(formerly known as FALCON 
EDGE INDIA I LP) 

19 MADISON INDIA 8,76,889 2,74,76,309 2,83,53,198 2.86 
OPPORTUNITIES IV 

20 AIM INVESTMENT FUNDS 1, 70,54,243 1,31,22,807 3,01, 77,050 3.04 
(INVESCO INVESTMENT 
FUNDS) 

21 LOKVIR KAPOOR 2,43,38,951 - 2,43,38,951 2.45 

22 SOFINA VENTURES S.A. - 1,87,69,104 1,87,69,104 1.89 

Pine Labs Pvt. Ltd. Candor TechSpace, 4th & 5th Floor, 
Tower-6 Plot NoB- 2, Sector- 62, Noida- 201301 
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0 www.pinelabs.com 
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pine labs 
S. NO. NAME OF SHAREHOLDER 

23 SMALLCAP WORLD FUND, 
INC 

24 TREE LINE ASIA MASTER 
FUND 

25 BARON EMERGING MARKETS 
FUND 

26 WF ASIAN RECONNAISSANCE 
FUND LIMITED 

27 DURO ONE INVESTMENTS 
LIMITED 

28 DURO INDIA OPPORTUNITIES 
FUND PTE. LTD. 

29 CGH AMSIA S.A.R.L 
30 STATE BANK OF INDIA IFSC 

BANKING UNIT, GIFT CITY 
31 LIGHTS PEED VENTURE 

PARTNERS XII MAURITIUS 
32 LIGHTSPEED INDIA 

PARTNERS I, LLC 
33 SANJEEV KUMAR 
34 ALTIMETER GROWTH 

PARTNERS FUND III, L.P. 
35 RAKESH SHARMA 
36 NA GANA TH KUMAR 

SUDARSAN 
37 !SHANA CAPITAL MASTER 

FUND 
38 IC PARTNERS LONG ONLY 

FUND 
39 ARUN SARIN 
40 BLACKROCK EMERGING 

FRONTIERS MASTER FUND 
LIMITED 

41 KUSHMEHRA 
42 DEV ANAND SHARMA 
43 OCTAHEDRON MASTER FUND, LP. 

44 360 ONE MONOPOLISTIC 
MARKET INTERMEDIARIES 
FUND (formerly known as IIFL 
MONOPOLISTIC MARKET 
INTERMEDIARIES FUND) 

45 KARUN POONACHA K 
46 360 ONE SPECIAL 

OPPORTUNITIES FOND-
SERIES 8 (formerly known as IIFL 

Pine Labs Pvt. Ltd. Candor TechSpace, 4th & 5th Floor, 
Tower-6 Plot NoB-2, Sector-62, Noida-201301 

NO. OF EQUITY NO.OF TOTAL NO. OF %OF 
SHARES PREFERENCE SHARES HELD TOTAL 

SHARES NO.OF 
SHARES 

HELD 

97,92,410 72,61,833 1,70,54,243 1.72 

25,97,218 1,44,57,026 1,70,54,244 1.72 

- 1,36,43,344 1,36,43,344 1.37 

- 1,36,43,344 1,36,43,344 1.37 

- 86,97,540 86,97,540 0.88 

- 15,35,032 15,35,032 0.15 

51,16,222 - 51,16,222 0.52 
- 60,46,652 60,46,652 0.61 

9,88,423 - 9,88,423 0.10 

17,95,110 - 17,95,110 0.18 

96,92,958 - 96,92,958 0.98 
- 1,78,18,198 1, 78,18,198 1.79 

62,31,951 - 62,31,951 0.63 
60,01,759 - 60,01,759 0.60 

1,29,085 38,95,827 40,24,912 0.41 

89,660 27,07,099 27,96,759 0.28 

26,43,765 - 26,43,765 0.27 
66,641 20,09,913 20,76,554 0.21 

20,34,840 - 20,34,840 0.20 
16,34,103 - 16,34,103 0.16 
1,70,545 - 1,70,545 0.02 
6,28,638 34,99,415 41,28,053 0.42 

10,08,136 - 10,08,136 0.10 
13,97,172 77,76,648 91,73,820 0.92 

\, +91120 4951500 el info@pinelabs.com 
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pine labs 
S.NO. NAME OF SHAREHOLDER 

SPECIAL OPPORTUNITIES 
FUND-SERIES 8) 

47 RAJIVSHARMA 

48 NIPUN MEHRA 
49 SAMEER MAHESHWARY 

50 MW XO DIGIT AL FINANCE 
FUND HOLDCO LTD 

51 RA VI PRAT AP SINGH 
52 MARSHALL WACE IRELAND 

LIMITED (AS MANGER OF 
EUREKA FUND) 

53 RAK.ESH KUMAR SHUKLA 
54 RAJESH THAREJA 

55 YEOH CHEN CHOW 

56 HEMANT BAKSHI 
57 KOTAK PRE-IPO 

OPPORTUNITIES FUND 
58 VENKA T LAXMAN 

PARUCHURI 
59 ARUP BANERJEE 

60 RUPESH NANDA 

61 MAYANK 
62 ASHU CHAUDHARY 
63 DEEPAK TOMAR 

64 VISHAL MISHRA 
65 NITJN GUPTA 

66 MANISHA DUBEY 

67 SUSHIL KUMAR 

68 CHANDAN KUMAR 

69 KARISHMA SETH 

70 AKHIL KASHY AP 

71 BRIAN VIDY A VRITH JOHN 

72 SHY AM KUMAR GUPTA 

73 APARNA KHOSLA 
74 HARDEEP SINGH 

75 SAMRESH MALIK 

76 ANUPAM JAIN 

77 RAJ KISHOR SAHU 

78 NITJN KUMAR 

79 LAKSHMI SREENIV ASAN 

Pine Labs Pvt. Ltd. Candor TechSpace, 4th & 5th Floor, 
Tower-6 Plot No.B-2, Sector-62, Noida-201301 

NO. OF EQUITY NO. OF TOTAL NO. OF %OF 
SHARES PREFERENCE SHARES HELD TOTAL 

SHARES NO.OF 
SHARES 

HELD 

6,04,093 - 6,04,093 0.06 

5,68,102 - 5,68,102 0.06 

11,14,834 - 11,14,834 0.11 

68,21,672 - 68,21,672 0.69 

3,22,141 - 3,22,141 0 .03 

- 1,70,54,243 1,70,54,243 1.72 

3,10,822 - 3,10,822 0.03 
2,74,703 - 2,74,703 0.03 

8,01,345 - 8,01,345 0.08 

2,22,561 - 2,22,561 0.02 

9,86,897 54,93,685 64,80,582 0.65 

1,78,812 - 1,78,812 0.02 

1,59,099 - 1,59,099 0.02 

1,04,286 - 1,04,286 0.01 
1,57,319 - 1,57,319 0.02 

73,890 - 73,890 0.01 
97,418 - 97,418 0.01 

76,306 - 76,306 0.01 
46,165 - 46,165 0.00 

32,812 . 32,812 0.00 

31,413 - 31,413 0.00 

1,00,979 . 1,00,979 0.01 
24,927 . 24,927 0.00 

43,622 - 43,622 0.00 

27,979 - 27,979 0.00 
68,930 . 68,930 0.01 

1,48,289 - 1,48,289 0.01 
64,479 - 64,479 0.01 

17,932 - 17,932 0.00 
1,59,989 - 1,59,989 0.02 

41,333 - 41,333 0.00 

1,45,745 - 1,45,745 0.01 
8,267, - 8,267 0.00 
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pine labs 
S.NO. NAME OF SHAREHOLDER 

80 ALARIC RIMAN JOSEPH 
DEVAVARAM 

81 SAMEER DOSHI 
82 AMIT KUMAR NAY AK 
83 DIPESH KAMLESH SHAH 
84 ASHISH SEMWAL 
85 USHA MURALIDHAR 
86 AMIT SINGH 
87 DWAIPAYAN DILIP CHANDA 
88 JITENDRA KUMAR SINGH 
89 RAU BAIRA VARASU AMRISH 
90 NEERAJ KUMAR 
91 DEEP AK MATHUR 
92 ANIRUDH DATTA 
93 AMAN MITTAL 
94 AMAN SHUKLA 
95 RAVISH KUMAR 
96 ANUJAI SAXENA 
97 KUMAR GAURA V 
98 SHITAL AGARWAL 
99 AJAY GUPTA 
100 MANTU SINGH 
IOI ARCHANA DIPANKAR 

CHAKRAVARTY 
102 JASMEET SINGH ARORA 
103 PRAKHAR GOUR 
104 ANOOP S KUMAR 
105 VIKASH KEJRIW AL 
106 NEUBERGER BERMAN 

EQUITY FUNDS, NEUBERGER 
BERMAN EMERGING 
MARKETS E UITY FUND 

107 BLACKROCK GLOBAL FUNDS 
- EMERGING MARKETS FUND 

108 BLACKROCK EMERGING 
MARKETS FUND 

109 PA WAN KUMAR SINGH 
I 10 VIKAS JAITL Y 
11 1 PRABHAKAR KUMAR 
112 KRISHNAN 

GOPALAKRISHNAN IYER 
113 SIMANTA DAS 

Pine Labs Pvt. Ltd. Candor TechSpace, 4th & 5th Floor, 
Tower- 6 Plot No.B-2, Sector- 62, Noida-201301 

NO. OF EQUITY NO. OF 
SHARES PREFERENCE 

SHARES 

7,631 -

13,226 -

5,341 -
4,197 -
4,070 -

4,070 -
3,434 
3,815 -
11,446 -

37,99,554 -
2,798 -
60,918 -
14,371 -
18,441 -

7,631 -

23,273 -
27,725 -
1,47,144 -
28,869 -

17,550 -
14,117 -
15,897 -

81,775 -
18,441 -

12,209 -
17,550 -
5,19,393 28,91,507 

80,249 24,21,586 

33,702 10,20,599 

10,174 -
14,625 -

9,284 -

1,82,754 -

2,05,646 -

TOTAL NO.OF 
SHARES HELD 

7,631 

13,226 
5,341 
4,197 
4,070 
4,070 

3,434 
3,815 
11,446 
37,99,554 
2,798 
60,918 
14,371 
18,441 
7,631 

23,273 
27,725 

1,47,144 
28,869 
17,550 
14,117 
15,897 

81,775 

18,441 
12,209 
17,550 

34,10,900 

25,01,835 

10,54,301 

10,174 

14,625 
9,284 
1,82,754 

2,05,646 

%OF 
TOTAL 
NO.OF 
SHARES 

HELD 

0.00 

0.00 
0.00 

0.00 
0.00 

0.00 
0.00 
0.00 

0.00 

0.38 
0.00 

0.01 
0.00 

0.00 
0.00 

0.00 
0.00 

0.01 
0.00 
0.00 

0.00 
0.00 

0.01 
0.00 

0.00 
0.00 
0.34 

0.25 

0.11 

0.00 

0.00 
0.00 
0.02 

0.02 
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pine labs 
S.NO. NAME OF SHAREHOLDER 

114 CHAY AN HAZRA 
115 SANJAY ACHYUT 

TAMBWEKAR 
116 SHARAD GULHAR 
117 SUBHODIP MANDAL 
118 LAXMINARA YAN GAURE 

KAKADE 
119 KANWARPAL SINGH BINDRA 
120 GUPTE PAVAN ARVIND 
121 VINAYMADAN 
122 LAURIN LUKAS STAHL 
123 PRIY ADARSHI MAHATMA 

MISHRA 
124 SARHAN BIN ABDUL SAMAT 
125 RAHUL AGARWAL 
126 HIREN BHARA TKUMAR 

TRIVEDI 
127 RANA PRATAP SINGH 
128 SRINIV AS NAGARAJA RAO 
129 VISHAL RA THO RE 
130 RAJESH ANTONY MATHAI 

ALIYATH 
131 PRADEEP KUMAR ARY A 
132 RYAN LIM 
133 WYNDA OCTARIA 
134 ALOKMITTAL 
135 MAJETY SRI HARSHA 
136 SUSHMAJAIN 
137 HARSH JAIN 
138 RACHANA JAIN 
139 ANAND KUMAR JAIN 
140 RATHNA GIRISH 

MATHRUBOOTHAM 
141 DAYZERO HOLDINGS 

PRIVATE LIMITED 
142 RELATIONAL CAPITAL LLC 
143 G 1 INNOVATIONS PTE. LTD. 
144 M3A PTE. LTD. 
145 NISHA HARISH RAU 
146 RAU SWETA AMRISH 
147 RUTVTK BAIRA VARA SU RAU 
148 MALAY S PARIKH 

Pine Labs Pvt. Ltd. Candor TechSpace, 4th & 5th Floor. 
Tower-6 Plot No.B- 2, Sector- 62, Noida-201301 

NO. OF EQUITY NO. OF 
SHARES PREFERENCE 

SHARES 

2,78,137 
95,383 

1,01,233 
39,425 
10,429 

7,52,636 

85,336 
8,775 
254 
51,253 

1,908 

93,094 
10,174 

3,815 
85,336 
10,174 

67,658 

6,740 
23,401 
12,972 
34,211 
34,211 
85,209 

97,418 

85,209 
73,254 

1,70,545 

68,294 

1,70,545 

25,690 
34,211 
85,336 
17,169 

34,338 

1,36,461 

-
-

-
-
-

-

-

-

-

-
-

-

-
-
-

-

-
-

-
-

-

-
-

-
-

-

-

-

-

-
-

-

-

TOTAL NO. OF 
SHARES HELD 

2,78,137 
95,383 

1,01,233 

39,425 
10,429 

7,52,636 

85,336 
8,775 
254 
51,253 

1,908 
93,094 

10,174 _ 

3,815 
85,336 
10,174 
67,658 

6,740 
23,401 

12,972 
34,211 
34,211 
85,209 
97,418 
85,209 
73,254 

1,70,545 

68,294 

1,70,545 
25,690 

34,211 
85,336 

17,169 
34,338 

1,36,461 
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%OF 
TOTAL 
NO. OF 
SHARES 

HELD 

O.D3 
0.01 

0.01 
0.00 

0.00 

0.08 

0.01 
0.00 

0.00 
0.Ql 

0.00 

0.01 
0.00 

0.00 
0.01 
0.00 

0.Ql 

0.00 

0.00 

0.00 
0.00 

0.00 
0.Ql 

0.01 

0.01 
0.01 

O.Q2 

0.01 

0.02 
0.00 

0.00 
O.Ql 

0.00 

0.00 

0.01 

,A 

' -i 
·DJ 
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pine labs 
S.NO. NAME OF SHAREHOLDER 

149 MALHOTRA SHUBHAM 
150 GARIMELLA SAI SRINIVAS 

KIRAN 
151 SA TISH KUMAR NADARAJAN 
152 VELAMUR RANGACHARI 

GOVINDARAJAN 
153 PUNA THIL PRAJIT NANU 
154 REDBROOK PTE. LIMITED 
155 CAPIER VENTURE PARTNERS 

INDIA LLP 
156 GA URA V MUNJAL 
157 SETHI SURESH KUMAR 
158 • MD PAI PARTNERS LLP 
159 BLACKROCK GLOBAL FUNDS 

- GLOBAL MUL Tl-ASSET 
INCOME FUND 

160 NAG SHAILAZ 
161 BLACKROCK GLOBAL FUNDS 

- DYNAMIC HIGH INCOME 
FUND 

162 NITISH KUMAR ASTHANA 
163 WHITE PINE VENTURES LTD 
164 ANKUSH KALASH 
165 SAHIL RAMAN A TH KINI 
166 NIKHIL KUMAR KOLAR 

SATHISH 
167 DOMINIC SAMILIN SALAZAR 

168 AMITKUMAR 
169 GAURAVBHUSHANSHARMA 
170 • TARUN SINGH THAKUR 
171 DINESH KRISHNAMURTHY 
172 SHUBHAM CHAUHAN 
173 DEBASHISH SEN 
174 PRATAP THOPPIL 

P ANKAJAKSHAN 
175 BALPREET SINGH 
176 SYED VIQAR HUSAIN NAQVI 
177 BHARAT INCLUSIVE 

TECHNOLOGIES SEED 
HOLDINGS LIMITED 

178 LENARCO LIMITED 
179 MOORE STRATEGIC 

VENTURES LLC 

Pine Labs Pvt. Ltd. Candor TechSpace, 4th & 5th Floor, 
Tower-6 Plot No.B-2, Sector- 62, Noida-201301 

NO. OF EQUITY NO. OF 
SHARES PREFERENCE 

SHARES 

17,169 -

17,169 -

10,047 -
34,211 -

68,294 -

34,211 -
34,211 -

5,214 -
17,169 -
1,70,291 -

9,538 2,87,548 

27,598 -
6,740 2,02,975 

10,13,350 -

3,23,921 -
12,082 -
11,36,458 -

11,36,458 -

1,017 -
20,094 -
15,897 -

6,232 -
19,458 -
2,925 -

17,805 -
2,54,355 -

3,434 -
64,606 
3,23,031 

1,69,11,805 
1,02,32,5 72 

TOTAL NO. OF 
SHARES HELD 

17,169 

17,169 

10,047 

34,211 

68,294 
34,211 

34,211 

5,214 
17,169 

1,70,291 

2,97,086 

27,598 
2,09,715 

10,13,350 
3,23,921 

12,082 
11,36,458 
11,36,458 

1,017 

20,094 

15,897 
6,232 
19,458 

2,925 

17,805 
2,54,355 

3,434 

64,606 
3,23,031 

1,69,11,805 
1,02,32,572 

%OF 
TOTAL 
NO. OF 
SHARES 

HELD 

0.00 
0.00 

0.00 

0.00 

0.01 
0.00 

0.00 

0.00 
0.00 

0.02 
0.03 

0.00 
0.02 

0.10 
0.03 

0.00 
0.11 

0.11 

0.00 

0.00 
0.00 

0.00 
0.00 

0.00 
0.00 

0.03 

0.00 
0.01 

0.03 

1.70 

1.03 
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pine labs 
S. NO. NAME OF SHAREHOLDER 

' 

180 NORDMANN LUX S.C.SP 
(Vitruvian) 

181 DEEPTI MEHTA 
182 ABHISHEK JAIN 

183 MANJUNATH UDYAVAR 
SUNDAR 

184 ANURAG ARJUN MISHRA 

185 NIKHIL SAINI 
186 AJITH MOHANDASA PRABHU 

187 NITIN PANSARI 
188 SUSHIL 
189 Y ADA V SA CHIN KASHINA TH 

190 ATMA RAM SAHU 
I 91 NIRANJAN KUMAR 
192 MARC KAY MATHENZ 
193 Bhavin Javerilal Rambhia 

194 NGAIKPHONG 
195 TANG KAI LING 

196 TANG SHI YING 

197 NIKHIL SRIVASTAVA 
198 DEEP AK GUPTA 

199 SWAPNIL SHARMA 
200 SANJEEV GUPTA 

201 PRANJAL SHARMA 
202 SIDDHANT TIW ARI 
203 AKASH SHARMA 
204 MAN SINGH 
205 ABHISHEK SRIVASTAVA 
206 RAJEEV KUMAR 

207 VIVEKJAIN 
208 HIMADRI ROY 

209 V AMSHIKRISHNA V ANGALA 
210 VIKASH SRIVASTAVA 
211 PARESH ULHAS MAHADIK 

212 KINNARI PARAG 
AHMED ABADI 

213 ANKIT JAIN 
214 MACNET MICHAEL TUSCANO 
215 ASHWINI ANIL WAIGANKAR 
216 VIPUL NAIR 
217 RUCH! SINGH 

Pine Labs Pvt. Ltd. Candor TechSpace, 4th & 5th Floor. 
Tower-6 Plot No.B-2, Sector-62, Noida-201301 

NO. OF EQUITY NO.OF TOTAL NO. OF %OF 
SHARES PREFERENCE SHARES HELD TOTAL 

SHARES NO.OF 
SHARES 

HELD 

40,57,724 73,05,201 1,13,62,925 1.14 

17,296 - 17,296 0.00 
69,820 - 69,820 0.01 
16,660 - 16,660 0.00 

21,366 - 21,366 0.00 
12,463 - 12,463 0.00 
1,04,667 - 1,04,667 0.01 
29,378 - 29,378 0.00 
3,434 - 3,434 0.00 
636 - 636 0.00 
6,105 - 6,105 0.00 
20,094 - 20,094 0.00 
14,68,264 - 14,68,264 0.15 
28,615 - 28,615 0.00 
73,000 - 73,000 0.01 
1,162 - 2,162 0.00 
5,469 - 5,469 0.00 

. 2,544 - 2,544 0.00 
25,563 - 25,563 0.00 
7,885 - 7,885 0.00 
23,782 - 23,782 0.00 
3,434 - 3,434 0.00 
30,014 - 30,014 0.00 
6,613 - 6,613 0.00 
10,174 - 10,174 0.00 
2,544 - 2,544 0.00 
29,378 - 29,378 0.00 
23,401 - 23,401 0.00 
4,706 - 4,706 0.00 
9,538 - 9,538 0.00 
40,697 - 40,697 0.00 
6,613 - 6,613 0.00 
2,035 - 2,035 0.00 

11,828 - 11,828 0.00 
18,695 - 18,695 0.00 
636 - 636 0.00 
10,301 - 10,301 0.00 
2,289 - 2,289 0.00 
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pine labs 
S.NO. NAME OF SHAREHOLDER 

218 SANASADAFSHAHRUK 
SHAIKH 

219 WONG ZENG BIN JEREMY 
220 CHUA PEI HOOi 

221 LOW nA YUN 
222 MHD MOHANNAD SARAIJI 
223 ARZUMY BIN MD YUSOF 
224 SOLANKI JATIN PRA VIN 
225 JOEL NEOH EU-JIN 
226 CHAI SWETLI 
227 ANISHA SASHEENDRAN 
228 AUDRONEPAKALNYTE 
229 DHEERAJ CHOWDHRY 
230 CHEN WEI JIA 
231 ASAD HUSSAIN 
232 DILHANY JAY A WARDENA 
233 AISHAH BINTI AZMAN 
234 MUHAMMAD AIMAN BIN 

YUSRA 
235 TAN BEE TI 
236 SHARAZAD BINTI HJ MOHD 

JAFFAR SADI MARICAR 
237 KOON SHIXIN 

238 LAI FOOK CHIONG 
239 ZUHAIRI BIN AKHSAH 

240 NG MIN XI 
241 GRISHMA VIJA YKUMAR SONI 
242 ISHANT GUPTA 

243 CHEN SHIHAO 
244 CHUNG WENG WAI 

245 NA VINDREN A/L BASKARAN 
246 YEO SZE THENG 
247 DEEP AK TANDON 
248 BAGISH KUMAR MISHRA 
249 SUMIT AGGARWAL 
250 MANJOT SINGH GUJRAL 
25 1 ASHISH ANAND 
252 VENUGOPALCHOUDHARY 
253 RASH! SINGHAL 
254 SUBHAM GUPTA 
255 SOURJYOROY 
256 JUNIO ANDRETI 

Pine Labs Pvt. Ltd. Candor TechSpace, 4t h & 5th Floor. 
Tower-6 Plot No.B-2. Sector-62. Noida- 201301 

NO. OF EQUITY 
SHARES 

4,706 

5,087 

1,017 
763 

2,035 
2,87,548 

36,881 
17,47,800 

3,561 
59,519 

1,02,759 

1,06,829 
6,359 
2,925 
15,770 

• 2,162 

2,671 

6,486 
1,908 

636 

12,082 
1,145 

4,960 

15,261 
3,815 

4,833 
9,665 

1,780 

382 
12,718 
20,857 

46,547 

3,434 
8,267 
4,66,487 
28,106 

3,052 
7,376 

509 

NO. OF 
PREFERENCE 
SHARES 

TOTAL NO. OF 
SHARES HELD 

4,706 

5,087 

1,017 

763 . 
2,035 
2,87,548 

36,881 

17,47,800 
3,561 

59,519 
1,02,759 

1,06,829 
6,359 
2,925 

15,770 
2,162 

2,671 

6,486 
1,908 

636 
12,082 
1,145 

4,960 

15,261 
3,815 

4,833 
9,665 

1,780 
382 
12,718 
20,857 
46,547 

3,434 
8,267 
4,66,487 
28,106 
3,052 
7,376 

509 
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iJ 
%OF 

TOTAL 
NO.OF 
SHARES 

HELD 

0.00 

0.00 

0.00 

0.00 
0.00 

0.03 
0.00 
0.18 

0.00 
0.01 

0.01 
0.01 

0.00 
0.00 
0.00 

0.00 

0.00 

0.00 
0.00 

0.00 
0.00 
0.00 

0.00 

0.00 
0.00 

0.00 
0.00 

0.00 
0.00 
0.00 

0.00 
0.00 

0.00 

0.00 
0.05 

0.00 

0.00 
0.00 

0.00 
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S.NO. NAME OF SHAREHOLDER 

257 YOLANDA TAN ROU BING 
258 WONG PHUI LIAN 
259 Ong Hui Boon 
260 MUHAMMAD U'MARI BIN 

ZULKIFLI 
26 1 ARVINDD AIL SELVARATNAM 
262 LEE PEI YEE 
263 VIBHORE UPRETY 
264 SANDEEP Y ADA V 
265 THAMPURAJ 

DHARMAMOORTHY 
266 NIKHIL SURESH VAIDYA 
267 VISHAL GANGARAM 

MEDEKAR 
268 BASKAR MA THIALAGAN 
269 FAIZ SAIFI 
270 MAHENDRA MAHADEV 

DEVRUKHAKAR 
271 PRANAYCHANDRAKANT 

GHOGALE 
272 SHITAL ROHIT PATIL 
273 MEL VIN KI RAN 
274 Anu Mathew 
275 Lokesh Godara 
276 Siva Shankar Thiyagarajan 
277 Yogendar Prasad Rikhari 
278 Abhishek R Bula 

279 Naresh R 
280 Mani Bhushan Kumar 
281 Ian Galvin Fernandes 
282 Aditya Anand 
283 Ankur Gupta 
284 Vigrahala Sandeep Kumar 
285 Umesh Chand Satti 
286 Dharmendra Kumar 
287 Yogesh Pathak 
288 Naveen Malhotra 
289 Akshay Kumar 
290 Asveen Kaur 
291 Vatsal Bhasin 

292 Ashutosh Vats 

Pine Labs Pvt. Ltd. Candor TechSpace, 4th & 5th Floor, 
Tower- 6 Plot No.B-2, Sector-62, Noida-201301 

NO. OF EQUITY NO. OF TOTAL NO. OF 
SHARES PREFERENCE SHARES HELD 

SHARES 

890 - 890 
1,399 - 1,399 
2,798 - 2,798 
1,908 - 1,908 

6,105 - 6,105 

7,631 - 7,631 
7,249 - 7,249 
88,643 - 88,643 

3,943 - 3,943 

18,822 - 18,822 
382 - 382 

14,371 - 14,371 
14,498 - 14,498 
2,162 - 2,162 

10,429 - 10,429 

382 - 382 

3,307 - 3,307 

130993 0 1,30,993 

47183 0 47,183 

32049 0 32,049 

15897 0 15,897 

12718 0 12,718 

12591 0 12,591 

9157 0 9,157 

9030 0 9,030 

6868 0 6,868 

5087 0 5,087 

5087 0 5,087 

5087 0 5,087 

3815 0 3,815 

3688 0 3,688 

3688 0 3,688 

3434 0 3,434 

3179 0 3,179 

6,740 6,740 

2,416 - 2,416 

\, • 91120 495 1500 e info@pinelabs.com 
. @ www.pinelabs.com 

CIN: U67100HR1998PT 

Registered office: Pine Labs Pvt. Ltd. Unit no. 408, 4th Floor, Time Tower, MG road, DLF QE. Gurgaon- 1:12002, Haryana. India. 

%OF 
TOTAL 
NO. OF 
SHARES 

HELD 

0.00 
0.00 

0.00 

0.00 

0.00 

0.00 
0.00 
0.01 

0.00 

0.00 
0.00 

0.00 

0.00 
0.00 

0.00 

0.00 

0.00 
0.01 

0.00 

0.00 
0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 
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S.NO. NAME OF SHAREHOLDER 

293 Nitin Rameshchandra Jain 

294 Girish Kumar Jeshtaveni 

295 Rohit Mishra 

296 Soumalya Biswas 

297 Parichay Reddy Thella 

298 Naveen 

299 Pankaj Kumar Roy 

300 Rajeev Kumar Sharma 

301 Palagada Galeiah 

302 Manojkumar Harichandra 
Vishwakarma 

303 Ashish Joshi 

304 Sunil Ghintala 

305 Prakhar Jain 

306 Harsh 

307 Foo Lay Shin 

308 Radhika Manthan Shah 

309 YEDDULA TULASIREDDY 

310 Anshuman Mehta 

311 Anoop Banavara Sreedhar 

312 Mahendar Karupotula 

313 Arjun Patnaik 

314 Anuj Patel 

315 Arijeet Saha 

316 Bhushan Jivanji Thaker 

317 Priten Amrutlal Shah 

318 Noopur Jain 

319 Mandar Govind Dakwe 

320 Sachin Ramesh Rao 

321 Vikash Kumar 

322 Abhijeet Michael Carvalho 

323 Rishab Jain 

324 Mohit Monga 

325 Su nil Kumar Raja 

326 Ritu Rahul Rodrigues 

327 DEEVANSHU SHARMA 

328 Prakhar Shrigyan 

329 Avantika Jain 

330 Gautam Marwah 

331 Akash Chugh 

NO. OF EQUITY 
SHARES 

4,324 

3,688 

12,591 

16,787 

6,232 

25,435 

19,077 

19,077 

4,070 

1,908 

5,087 

12,718 

16,660 
20,984 

18,695 

15,643 

8,775 

21,493 

2,925 

40,824 
• 1,11,535 

1,908 

8,648 

39,679 

3,052 

32,430 

763 

1,780 

1,653 

32,176 

3,688 

12,209 

4,324 

4,451 

14,244 

4,706 

1,30,230 

2,035 

3,179 

NO.OF 
PREFERENCE 
SHARES 

TOTAL NO.OF 
SHARES HELD 

4,324 

3,688 

12,591 

16,787 

6,232 

25,435 

19,077 

19,077 

4,070 

1,908 

5,087 

12,718 

16,660 

20,984 

18,695 

15,643 

8,775 

21,493 

2,925 

40,824 

1,11,535 

1,908 

8,648 

39,679 

3,052 

32,430 

763 

1,780 

1,653 

32,176 

3,688 

12,209 

4,324 

4,451 

14,244 

4,706 

1,30,230 

2,035 

3,179 

%OF 
TOTAL 
NO.OF 
SHARES 

HELD 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.01 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.01 

0.00 

0.00 

Pine Labs Pvt. Ltd. Candor TechSpace, 4th & 5th Floor, ~ • 91120 495 1500 El info@pinelabs.com CIN. U67100HR1998PTC~/. . 
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pine labs 
S.NO. NAME OF SHAREHOLDER NO. OF EQUITY NO.OF TOTAL NO.OF %OF 

SHARES PREFERENCE SHARES HELD TOTAL 
SHARES NO.OF 

.' 

SHARES 
HELD 

332 Mayank Gupta 5,214 - 5,214 0.00 

333 Gandharva R Bettadapur 27,089 - 27,089 0.00 

334 Anand B Burji 12,082 - 12,082 0.00 

335 Ginni Singhal 7,122 - 7,122 0.00 

336 Gaurav Mittal 35,610 - 35,610 0.00 

337 Abhinav Garg 6,868 - 6,868 0.00 

338 Santhosh Kumar Jangidi 10,174 - 10,174 0.00 

339 Vijay Mane 7,631 - 7,631 0.00 

340 Seema Saroha 9,284 - 9,284 0.00 

341 Vinay Chaudhary 66,387 - 66,387 0.01 

342 Lin .Cheun Hong 636 - 636 0.00 

343 Hari Krishna Seemala 37,645 - 37,645 0.00 

344 Nadhapriyai Selvaganapathy 21,239 - 21,239 0.00 

345 Sudeep Kunnath Rajagopal 6,359 - 6,359 0.00 

346 Shruti Chopra 3,179 - 3,179 0.00 

347 Pooja Choudhary 6,359 - 6,359 0.00 

348 Ashwani Madan 5,70,000 - 5,70,000 0.06 

349 Keith Boodle 1,60,398 - 1,60,398 0.02 

350 Vipul Varshney 1,11,852 - 1,11,852 0.01 

351 Amit Sinha 61,068 - 61,068 0.01 

352 Akash Chauhan 53,574 - 53,574 0.01 

353 Vijayalakshmi Swaminathan 1 - 1 0.00 

Total 23,92,05,545 75,38,44,412 99,30,49,957 100.00 

ESOPs Unexercised ESOPs 10,81,08,729 - 10,81,08,729 

Notes: 
l. 850,062 un-exercised stock options of Pine Labs Limited as on August 12, 2024 will be substituted by 
10,81,08, 729 stock options of Pine Labs Private Limited post the Scheme becoming effective. 
2. 0.00% denotes less than 0.01% 

Pine Labs Pvt. Ltd. Candor TechSpace, 4th & 5th Floor, 
Tower- 6 Plot No.8-2, Sector- 62, Noida- 201301 

\, • 91120 495 1500 e info@pinelabs.com 
@ www.pinelabs.com 

CIN: U67100HR1998PTC113312 

Registered office: Pine Labs Pvt. Ltd. Unit no. 408, 4th Floor, Time Tower, MG road, DLF QE, Gurgaon-122002, Haryana. India. 
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Annexure V 

PRE-SCHEME SHAREHOLDING PATTERN OF PINE LABS LIMITED AS ON AUGUST 12, 2024 

s. NAME OF SHAREHOLDER NO.OF 

NO. ORDINARY 
SHARES 

1 PEAK XV PARTNERS PINE 2,61, 782 
INVESTMENT HOLDINGS 

2 ACTIS PINE LABS INVESTMENT 2,44,265 
HOLDINGS LIMITED 

3 MACRITCHIEINVESTMENTS PTE. LTD. 75,175 

4 PAYPAL PTE. LTD. 44,268 

5 MASTERCARD ASIA/PACIFIC PTE. LTD 28,647 

6 LOKVIR KAPOOR 1,91,377 

7 SOFINA VENTURES S.A. 0 

8 MADISON INDIA OPPORTUNITIES IV 6,895 

9 RAFFLES NOMINEES (PTE.) LIMITED 35,879 

10 HSBC (SINGAPORE) NOMINEES PTE 23,458 
LIMITED 

11 DBS NOMINEES (PRIVATE} LIMITED 4120 

12 LONE CYPRESS LTD 34,190 

13 LONE CASCADE, LP 32,165 

14 ALTIMETER GROWTH PARTNERS 0 

FUND 111, LP. 

15 SMALLCAP WORLD FUND, INC 76,998 

16 MARSHALL WACE IRELAND LIMITED 0 
(AS MANGER OF EUREKA FUND) 

17 TREE LINE ASIA MASTER FUND 20,422 

18 LENARCO LIMITED 0 

Pine Labfi Lmlted. 38. Beach Road. #2~11 South Beech Tower. Si9pore - 189787. 

NO. OF 

PREFERENCE 
SHARES 

14,36,975 

4,06,227 

5,17,224 

4,56,960 

4,08,924 

0 

1,47,582 

2,16,047 

1,99,720 

1,30,576 

22,931 

1,00,969 

1,42,042 

1,40,105 

57,100 

1,34,098 

1,13,676 

1,32,978 

TOTAL NO. 

OF SHARES 
HELD 

16,98,757 

6,50,492 

5,92,399 

5,01,228 

4,37,571 

1,91,377 

1,47,582 

2,22,942 

2,35,599 

1,54,034 

27,051 

1,35,159 

1,74,207 

1,40,105 

1,34,098 

1,34,098 

1,34,098 

1,32,978 

%OF 
TOTAL 

NO. OF 
SHARES 

HELD 

21.78 

8.34 

7.59 

6.43 

5.61 

2.45 

1.89 

2.86 

3.02 

1.97 

0.35 

1.73 

2.23 

1.80 

1.72 

1.72 

1.72 

1.70 

0 
Cll 

l'.eiil'ltnrtlon No., 201319186R > 
~NI 
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pne l b a s iJ 
s. NAME OF SHAREHOLDER NO. OF NO.OF TOTAL NO. %OF 

NO. ORDINARY PREFERENCE OF SHARES TOTAL 

SHARES SHARES HELD NO. OF 
SHARES 

HELD 

19 BARON EMERGING MARKETS FUND 0 1,07,278 1,07,278 1.38 

20 WF ASIAN RECONNAISSANCE FUND 0 1,07,278 1,07,278 1.38 

LIMITED 

21 MOORE STRATEGIC VENTURES LLC 0 80,459 80,459 1.03 

22 SANJEEV KUMAR 76,216 0 76,216 0.98 

23 DURO ONE INVESTMENTS LIMITED 0 68,389 68,389 0.88 

24 ARANDA INVESTMENTS PTE. LTD. 0 53,639 53,639 0.69 

25 MW XO DIGITAL FINANCE FUND 53,639 0 53,639 0.69 

HOLDCO LTD 

26 RAKESH SHARMA 49,002 0 49,002 0.63 

27 NAGANATH KUMAR SUDARSAN 47,192 0 47,192 0.60 

28 ISHANA CAPITAL MASTER FUND 1,015 30,633 31,648 0.41 

29 NEUBERGER BERMAN EQUITY 4,084 22,736 26,820 0.34 

FUNDS, NEUBERGER BERMAN 
EMERGING MARKETS EQUITY FUND 

30 IC PARTNERS LONG ONLY FUND 705 21,286 21,991 0.28 

31 ARUN SARIN 20,788 0 20,788 0.27 

32 PEAK XV PARTNERS INVESTMENTS IV 20,190 0 20,190 0.26 

33 BLACKROCK GLOBAL FUNDS - 631 19,041 19,672 0.25 

EMERGING MARKETS FUND 

34 KUSH MEHRA 16,000 0 16,000 0.21 

35 BLACKROCK EMERGING FRONTIERS 524 15,804 16,328 0.21 

MASTER FUND LIMITED 

36 DEV ANAND SHARMA 12,849 0 12,849 0.16 

37 DURO INDIA OPPORTUNITIES FUND 0 12,070 12,070 0.15 

PTE. LTD. 

38 LONE MONTEREY MASTER FUND LTD 0 1,906 1,906 0.02 

Pine Laba l..mtecl. 38, Beech floed. #29-11 Sooth Beach Tower. Slnppore - 189167. P-eiistrBtlM No.: 201319168A 
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pne l b a s iJ 
5. NAME OF SHAREHOLDER NO. OF NO.OF TOTAL NO. ¾i OF 

NO. ORDINARY PREFERENCE OF SHARES TOTAL 

SHARES SHARES HELD NO. OF 
SHARES 

HELD 

39 BLACKROCK EMERGING MARKETS 265 8,025 8,290 0.11 

FUND 

40 KARU N POONACHA K 7,927 0 7,927 0.10 

41 CITIBANK NOMINEESSINGAPORE PTE 792 4,406 5,198 0.07 

LTD 

42 RAJ IV SHARMA 4,750 0 4,750 0.06 

43 NIPUN MEHRA 4,467 0 4,467 0.06 

44 SAMEER MAHESHWARY 8,766 0 8,766 0.11 

45 LONE SIERRA, L.P 587 2,749 3,336 0.04 

46 RAVI PRATAP SINGH 2,533 0 2,533 0.03 

47 BLACKROCK GLOBAL FUNDS - 75 2261 2,336 0.03 

GLOBAL MULTI-ASSETINCOME FUND 

48 RAKESH KUMAR SHUKLA 2,444 0 2,444 0.03 

49 LONE SPRUCE, LP 679 2,435 3,114 0.04 

so RAJ ESH THAREJA 2160 0 2,160 0.03 

51 YEOH CHEN CHOW 6,301 0 6,301 0.08 

52 HEMANT BAKSHI 1,750 0 1,750 0.02 

53 BLACKROCK GLOBAL FUNDS - 53 1,596 1,649 0.02 

DYNAMIC HIGH INCOME FUND 

54 OCTAHEDRON MASTER FUND, LP. 1,341 0 1,341 0.02 

55 VEN KAT LAXMAN PARUCHURI 1,406 0 1,406 0.02 

56 ARUP BANERJEE 1,251 0 1,251 0.02 

57 RU PESH NANDA 820 0 820 0.01 

58 MAYANK 1237 0 1,237 0.02 

Pine labs linlted, 38, Beach l\oecl #29--11 Sooth Be!ICh TDWet, Sl~re - 189767. Reaistration No.; 201319166R 
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pne l b a s iJ 
s. NAME OF SHAREHOLDER NO.OF NO. OF TOTAL NO. %OF 

NO. ORDINARY PREFERENCE OF SHARES TOTAL 

SHARES SHARES HELD NO. OF 
SHARES 

HELD 

59 ASHU CHAUDHARY 581 0 581 0.01 

60 DEEPAK TOMAR 766 0 766 0.01 

61 VISHAL MISHRA 600 0 600 0.01 

62 NITIN GUPTA 363 0 363 0.00 

63 MANISHA DUBEY 258 0 258 0.00 

64 SUSHIL KUMAR 247 0 247 0.00 

65 CHANDAN KUMAR 794 0 794 0.01 

66 KARISHMA SETH 196 0 196 0.00 

67 AKHIL KASHYAP 343 0 343 0.00 

68 BRIAN VIDYAVRITH JOHN 220 0 220 0.00 

69 SHYAM KUMAR GUPTA 542 0 542 0.01 

70 APARNA KHOSLA 1,166 0 1,166 0.01 

71 HARDEEP SINGH 507 0 507 0.01 

72 SAMRESH MALIK 141 0 141 0.00 

73 ANUPAM JAIN 1258 0 1,258 0.02 

74 RAJ KISHOR SAHU 325 0 325 0.00 

75 NITIN KUMAR 1146 0 1,146 0.01 

76 LAKSHMI SREENIVASAN 65 0 65 0.00 

77 ALARIC RIMAN JOSEPH DEVAVARAM 60 0 60 0.00 

78 SAMEER DOSHI 104 0 104 0.00 

FIN Labs l..lrnlted. 38, Beach Road. #2~11 Sooth Beech T011181'. Slnppore - 1897117. 

/leilstretion No.: 20l319f88R 
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i pne l b a s 
5. NAME OF SHAREHOLDER NO. OF NO. OF TOTAL NO. % OF 

NO. ORDINARY PREFERENCE OF SHARES TOTAL 

SHARES SHARES HELD NO. OF 
SHARES 

HELD 

79 AMIT KUMAR NA YAK 42 0 42 0.00 

80 DI PESH KAM LESH SHAH 33 0 33 0.00 

81 ASHISH SEMWAL 32 0 32 0.00 

82 USHA MURALIDHAR 32 0 32 0.00 

83 AMIT SINGH 27 0 27 0.00 

84 DWAIPAYAN DILIP CHANDA 30 0 30 0.00 

85 JITENDRA KUMAR SINGH 90 0 90 0.00 

86 RAU BAIRAVARASU AMRISH 29,876 0 29,876 0.38 

87 NEERAJ KUMAR 22 0 22 0.00 

88 DEEPAK MATHUR 479 0 479 0.01 

89 ANIRUDH DATTA 113 0 113 0.00 

90 AMAN MITTAL 145 0 145 0.00 

91 AMAN SHUKLA 60 0 60 0.00 

92 RAVISH KUMAR 183 0 183 0.00 

93 ANUJAI SAXENA 218 0 218 0.00 

94 KUMAR GAU RAV 1157 0 1,157 0.01 

95 SHlTALAGARWAL 227 0 227 0.00 

96 AJAY GUPTA 138 0 138 0.00 

97 MANTU SINGH 111 0 111 0.00 

98 ARCHANA DI PAN KAR CHAKRAVARTY 125 0 125 0.00 

Pine Labtl L..rnh:ad. 38. Beach f\oed. #28-11 Sooth Beach Towe<. Si~re - 1M767. Reljlilrtrstion No.: 201311l186R 
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pne l b a s iJ 
s. NAME OF SHAREHOLDER NO. OF NO. OF TOTAL NO. % OF 

NO. ORDINARY PREFERENCE OF SHARES TOTAL 
SHARES SHARES HELD NO.OF 

SHARES 

HELD 

99 JASMEET SINGH ARORA 643 0 643 0.01 

100 PRAKHAR GOUR 145 0 145 0.00 

101 ANOOP S KUMAR 96 0 96 0.00 

102 VI KASH KEJRIWAL 138 0 138 0.00 

103 AIM INVESTMENT FUNDS (INVESCO 1,34,098 1,03,185 2,37,283 3.04 

INVESTMENT FUNDS) 

104 CGH AMSIA S.A.R.L 40,229 0 40,229 0.52 

105 360 ONE MONOPOLISTIC MARKET 4,943 27,516 32,459 0.42 

INTERMEDIARIES FUND (formerly 

known as IIFLMONOPOLISTIC 

MARKET INTERMEDIARIES FUND) 

106 360 ONE SPECIAL OPPORTUNITIES 10,986 61,148 72,134 0.92 

FUND-SERIES 8 {formerly known as 

IIFLSPECIALOPPORTUNITIES FUND-

SERIES 8) 

107 KOTAK PRE-IPO OPPORTUNITIES 7,760 43,197 50,957 0.65 

FUND 

108 PA WAN KUMAR SINGH 80 0 80 0.00 

109 VIKAS JAITLY 115 0 115 0.00 

110 PRABHAKAR KUMAR 73 0 73 0.00 

111 KRISHNAN GOPALAKRISHNAN IVER 1,437 0 1,437 0.02 

112 SI MANTA DAS 1,617 0 1,617 0.02 

113 CHAYAN HAZRA 2,187 0 2,187 0.03 

114 SANJAY ACHYUTTAMBWEKAR 750 0 750 0.01 

115 SHARAD GULHAR 796 0 796 0.01 

116 SUBHODIP MANDAL 310 0 310 0.00 

P'ol'le Laba l...rnlted, 38. Be8Ch lloed. #29-11 South Beach TOWW!(',Si~re -189787. Raai61retionNo.: 201319168ft 
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pne l b a s iJ 
s. NAME OF SHAREHOLDER NO.OF NO.OF TOTAL NO. % OF 

NO. ORDINARY PREFERENCE OF SHARES TOTAL 

SHARES SHARES HELD NO.OF 
SHARES 

HELD 

117 LAXMINARAYAN GAU RE KAKADE 82 0 82 0.00 

118 KANWARPALSINGH BINDRA 5,918 0 5,918 0.08 

119 GUPTE PAVAN ARVIND 671 0 671 0.01 

120 VINAY MADAN 69 0 69 0.00 

121 LAURIN LUKAS STAHL 2 0 2 0.00 

122 PR!YADARSHI MAHATMA MISHRA 403 0 403 0.01 

123 SARHAN B!N ABDULSAMAT 15 0 15 0.00 

124 ATMA RAM SAHU 48 0 48 0.00 

125 RAHULAGARWAL 732 0 732 0.01 

126 NIRANJAN KUMAR 158 0 158 0.00 

127 HIREN BHARATKUMAR TRIVEDI 80 0 80 0.00 

128 RANA PRATAP SINGH 30 0 30 0.00 

129 SRINIVAS NAGARAJA RAO 671 0 671 0.01 

130 VISHAL RATHORE 80 0 80 0.00 

131 RAJ ESH ANTONY MATHAI ALIYATH 532 0 532 0.01 

132 PRADEEP KUMAR ARYA 53 0 53 0.00 

133 RYAN LIM 184 0 184 0.00 

134 WYN DA OCTARIA 102 0 102 0.00 

135 ALOK MITTAL 269 0 269 0.00 

136 MAJ ETY SRI HARSHA 269 0 269 0.00 

Pine Laba U'T'lted, 38, Beach Road. #29-11 South !!Gach T~. Sj~re - 189767. Pieaistnllion No.: 201319168A 
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pne l b a s 
S. NAME OF SHAREHOLDER NO.OF NO. OF TOTAL NO. %OF 

NO. ORDINARY PREFERENCE OF SHARES TOTAL 

SHARES SHARES HELD NO. OF 
SHARES 

HELO 

137 SUSHMAJAIN 670 0 670 0.01 

138 HARSH JAIN 766 0 766 0.01 

139 RACHANA JAIN 670 0 670 0.01 

140 ANAND KUMAR JAIN 576 0 576 0.01 

141 RATHNA GIRISH MATHRUBOOTHAM 1,341 0 1,341 0.02 

142 DAYZERO HOLDINGS PRIVATE 537 0 537 0.01 

LIMITED 

143 RELATIONAL CAPITAL LLC 1,341 0 1,341 0.02 

144 Gl INNOVATIONS PTE. LTD. 202 0 202 0.00 

145 M3A PTE. LTD. 269 0 269 0.00 

146 NISHA HARISH RAU 671 0 671 0.01 

147 RAU SWETA AM RISH 135 0 135 0.00 

148 RUTVIK BAIRAVARASU RAU 270 0 270 0.00 

149 MALAYS PARIKH 1073 0 1,073 0.01 

150 MALHOTRA SHUBHAM 135 0 135 0.00 

151 GARI MELLA SAi SRINIVAS KIRAN 135 0 135 0.00 

152 SATISH KUMAR NADARAJAN 79 0 79 0.00 

153 VELAMUR RANGACHARI 269 0 269 0.00 

GOVINDARAJAN 

154 PUNATHIL PRAJIT NANU 537 0 537 0.01 

155 REDBROOK PTE. LIMITED 269 0 269 0.00 

156 STATE BANK OF INDIA IFSC BANKING 0 47,545 47,545 0.61 

UN IT, GIFT CITY 

PIM Ll!ib9 Lmted, 38, Suen Roed. #29-11 South Beach Tower. Si~~ - 189167. RegistrBtloo No.: 201319168!1 
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pne l b a s 
S. NAME OF SHAREHOLDER NO. OF NO. OF TOTAL NO. % OF 

NO. ORDINARY PREFERENCE OF SHARES TOTAL 

SHARES SHARES HELD NO. OF 
SHARES 

HELD 

157 CAPIER VENTURE PARTNERS INDIA 269 0 269 0.00 

LLP 

158 GAU RAV MUNJAL 41 0 41 0.00 

159 SETHI SU RESH KUMAR 135 0 135 0.00 

160 MD PAI PARTNERS LLP 1,339 0 1,339 0.02 

161 ALPHA WAVE VENTURES II, LP 21,270 2,61,343 2,82,613 3.62 

162 NAG SHAILAZ 217 0 217 0.00 

163 NORDMANN LUX S.C.SP (Vitruvian) 31,906 57,441 89,347 1.15 

164 NITISH KUMAR ASTHANA 7,968 0 7,968 0.10 

165 WHJTE PINE VENTURES LTD 2,547 0 2,547 0.03 

166 AN KUSH KALASH 95 0 95 0.00 

167 SAHIL RAMANATH KINI 8,936 0 8,936 0.11 

168 NIKHIL KUMAR KOLAR SATHISH 8,936 0 8,936 0.11 

169 DOMINIC SAMILIN SALAZAR 8 D 8 0.00 

170 AMIT KUMAR 158 0 158 0.00 

171 GAU RAV BHUSHAN SHARMA 125 0 125 0.00 

172 TARUN SINGH THAKUR 49 0 49 0.00 

173 DINESH KRISHNAMURTHY 153 0 153 0.00 

174 SHUBHAM CHAUHAN 23 0 23 0.00 

175 DEBASHISH SEN 140 0 140 0.00 

176 PRATAP THOPPIL PANKAJAKSHAN 2,000 0 2,000 0.03 

Pne labe l..irnltecl, 3a, BMch Fload.-#29-11 South Beach Tower, Slrippore - 189187. RaelstretlonNo.: 20131918BR 
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s. NAME OF SHAREHOLDER NO.OF NO. OF TOTAL NO. % OF 

NO. ORDINARY PREFERENCE OF SHARES TOTAL 

SHARES SHARES HELO NO. OF 
SHARES 

HELD 

177 BALPREET SINGH 27 0 27 0.00 

178 SYED VIQAR HUSAIN NAQVI 508 0 508 0.01 

179 BHARAT INCLUSIVE TECHNOLOGIES 2,540 0 2,540 0.03 

SEED HOLDINGS LIMITED 

180 ALPHA WAVE INDIA I LP (formerly 8,322 0 8,322 0.11 

known as FALCON EDGE INDIA I LP) 

181 LIGHTSPEED VENTURE PARTNERS XII 7,772 0 7,772 0.10 

MAURITIUS 

182 LIGHTS PEEDIN DIA PARTNERS I, LLC 14,115 0 14,115 0.18 

183 DEEPTI MEHTA 136 0 136 0.00 

184 ABHISHEK JAIN 549 0 549 0.01 

185 MANJUNATH UDYAVAR SUN DAR 131 0 131 0.00 

186 ANURAG ARJUN MISHRA 168 0 168 0.00 

187 NIKHILSAINI 98 0 98 0.00 

188 AJITH MOHANDASA PRABHU 823 0 823 0.01 

189 NITIN PANSARI 231 0 231 0.00 

190 Marc Kay Mathenz 11,545 0 11,545 0.15 

191 Bhavin Javerilal Rambhia 225 0 225 0.00 

192 NgAik Phong 574 0 574 0.01 

193 Tang Kai Ling 17 0 17 0.00 

194 Tang Shi Ying 43 0 43 0.00 

195 Nikhil Srivastava 20 0 20 0.00 

196 Deepak Gupta 201 0 201 0.00 
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s. NAME OF SHAREHOLDER NO.OF NO. OF TOTAL NO. %OF 

NO. ORDINARY PREFERENCE OF SHARES TOTAL 

SHARES SHARES HELD NO. OF 
SHARES 

HELD 

197 Swapnil Sharma 62 0 62 0.00 

198 Sanjeev Gupta 187 0 187 0.00 

199 Pranjal Sharma 27 a 27 0.00 

200 SiddhantTiwari 236 0 236 0.00 

201 Akash Sharma 52 0 52 0.00 

202 Man Singh 80 0 80 0.00 

203 Abhishek Srivastava 20 0 20 0.00 

204 Rajeev Kumar 231 0 231 0.00 

205 VivekJain 184 0 184 0.00 

206 HIMADRI ROY 37 0 37 0.00 

207 Sushil 27 0 27 0.00 

208 Vamshikrishna Vangala 75 0 75 0.00 

209 Vikash Srivastava 320 0 320 0.00 

210 Paresh Ulhas Mahadik 52 0 52 0.00 

211 Kinnari Pa rag Ahmedabadi 16 0 16 0.00 

212 AnkitJain 93 0 93 0.00 

213 Macnet MichaelTuscano 147 0 147 0.00 

214 Ashwini A nil Waigankar 5 0 5 0.00 

215 Vipul Nair 81 0 81 0.00 

216 Ruchi Singh 18 0 18 0.00 

Pine UHIII t.'lvted. 38, Beech floed. #29-11 Sooth Beach Tower. Slnppore- 189187, l'aejji!mMion No.: 201319188R 
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s. NAME OF SHAREHOLDER NO. OF NO. OF TOTAL NO. %OF 

NO. ORDINARY PREFERENCE OF SHARES TOTAL 
SHARES SHARES HELD NO. OF 

SHARES 

HELD 

217 Sana Sadaf Shahruk Shaikh 37 0 37 0.00 

218 Wong Zeng Bin Jeremy 40 0 40 0.00 

219 Chua Pei Hooi 8 0 8 0.00 

220 Low Jia Yun 6 0 6 0.00 

221 Mhd Mohannad Saraiji 16 0 16 0.00 

222 Arzumy Bin MDYusof 2261 0 2261 0.03 

223 Solanki Jatin Pravin 290 0 290 0.00 

224 Joel Neoh Eu-Jin 13743 0 13743 0.18 

225 Chai Swet Li 28 0 28 0.00 

226 Anisha Sasheendran 468 0 468 0.01 

227 Audrone Pakalnyte 808 0 808 0.01 

228 Dheeraj Chowdhry 840 0 840 0.01 

229 Chen WeiJia 50 0 50 0.00 

230 Asad Hussain 23 0 23 0.00 

231 Dilhany Jayawardena 124 0 124 0.00 

232 Aishah Binti Azman 17 0 17 0.00 

233 Muhammad Aim an Bin Yusra 21 0 21 0.00 

234 Tan Bee Ti 51 0 51 0.00 

235 Sharazad Binti HJ Mohd Jaffar Sadiq 15 0 15 0.00 

Maricar 

236 Koon Shi Xin 5 0 5 0.00 

Pine Labs~-38. Beach Roed. #29--11 South Beech Tower. Singapore - 189167. Res~on No.: 201319188A 
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s. NAME OF SHAREHOLDER NO.OF NO.OF TOTAL NO. %OF 

NO. ORDINARY PREFERENCE Of SHARES TOTAL 

SHARES SHARES HELD NO. OF 
SHARES 

HELD 

237 Lai Fook Chiong 95 0 95 0.00 

238 Zuhairi Bin Akhsah 9 0 9 0.00 

239 NG MIN XI 39 0 39 0.00 

240 Grishma VijaykumarSoni 120 0 120 0.00 

241 lshant Gupta 30 0 30 0.00 

242 Chen Shihao 38 0 38 0.00 

243 Chung Weng Wai 76 0 76 0.00 

244 Navindren A/L Baskaran 14 0 14 0.00 

245 Yeo Sze Theng 3 0 3 0.00 

246 Deepak Tandon 100 0 100 0.00 

247 Bagish Kumar Mishra 164 0 164 0.00 

248 Sumit Aggarwal 366 0 366 0.00 

249 Manjot Singh Gujral 27 0 27 0.00 

250 Ashish Anand 65 0 65 0.00 

251 Venugopal Choudhary 3668 0 3668 0.05 

252 Rashi Singha! 221 0 221 0.00 

253 Subham Gupta 24 0 24 0.00 

254 Sourjyo Roy 58 0 58 0.00 

255 Junio Andreti 4 0 4 0.00 

256 Yolanda Tan Rou Bing 7 0 7 0.00 
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s. NAME OF SHAREHOLDER NO.OF NO. OF TOTAL NO. %OF 

NO. ORDINARY PREFERENCE Of SHARES TOTAL 
SHARES SHARES HELD NO. OF 

SHARES 

HELD 

257 Wong Phui Lian 11 0 11 0.00 

258 Ong Hui Boon 22 0 22 0.00 

259 Muhammad U'mari Bin Zulkifli 15 0 15 0.00 

260 Arvindd A/L Selvaratnam 48 0 48 0.00 

261 Lee Pei Yee 60 0 60 0.00 

262 Vibhore Uprety 57 0 57 0.00 

263 San deep Yadav 697 0 697 0.01 

264 Thampuraj Dharmamoorthy 31 0 31 0.00 

265 Nikhil Suresh Vaidya 148 0 148 0.00 

266 Vishal Gangaram Medekar 3 0 3 0.00 

267 Baskar Mathialagan 113 0 113 0.00 

268 Faiz Saifi 114 0 114 0.00 

269 Mahendra Mahadev Devrukhakar 17 0 17 0.00 

270 Pranay Chandrakant Ghogale 82 0 82 0.00 

271 Yadav Sachin Kashinath 5 0 5 0.00 

272 Sh ital Rohit Patil 3 0 3 0.00 

273 Melvin Kiran 26 0 26 0.00 

274 Akshay Kumar 27 0 27 0.00 

275 Ankur Gupta 40 0 40 0.00 

276 Yogesh Pathak 29 0 29 0.00 
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s. NAME OF SHAREHOLDER NO. OF NO. OF TOTAL NO. % OF 

NO. ORDINARY PREFERENCE OF SHARES TOTAL 

SHARES SHARES HELD NO. OF 
SHARES 

HELD 

277 Vigrahala Sandeep Kumar 40 0 40 0.00 

278 Siva Shankar Thiyagarajan 252 0 252 0.00 

279 Asveen Kaur 25 0 25 0.00 

280 Lokesh Godara 371 0 371 0.00 

281 Naveen Malhotra 29 0 29 0.00 

282 Dharmendra Kumar 30 0 30 0.00 

283 Aditya Anand 54 0 54 0.00 

284 Naresh R 99 0 99 0.00 

285 Ian Galvin Fernandes 71 0 71 0.00 

286 Anu Mathew 1030 0 1030 0.01 

287 Yogendar Prasad Rikhari 125 0 125 0.00 

288 Umesh Chand Satti 40 0 40 0.00 

289 Abhishek R Bula 100 0 100 0.00 

290 Mani Bhushan Kumar 72 0 72 0.00 

291 Vatsal Bhasin 53 0 53 0.00 

292 Ashutosh Vats 19 0 19 0.00 

293 Nitin Rameshchandra Jain 34 0 34 0.00 

294 Girish Kumar Jeshtaveni 29 0 29 0.00 

295 Rohit Mishra 99 0 99 0.00 

296 Soumalya Biswas 132 0 132 0.00 

Pine Lab111.1-nt&d. 38, Beach Aoed. #29-11 SO;Jth Beech TOlll'&I". SlntaPOre- 189767. f1Bai.9tration No.: 20131916BR 
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S. NAME OF SHAREHOLDER NO.OF NO.OF TOTAL NO. % OF 

NO. ORDINARY PREFERENCE OF SHARES TOTAL 

SHARES SHARES HELD NO. OF 

SHARES 

HELD 

297 Parichay Reddy The Ila 49 0 49 0.00 

298 Naveen 200 0 200 0.00 

299 Pankaj Kumar Roy 150 0 150 0.00 

300 Rajeev Kumar Sharma 150 0 150 0.00 

301 Palagada Galeiah 32 0 32 0.00 

302 Manojkumar Harichandra 15 0 15 0.00 

Vishwakarma 

303 Ashish Joshi 40 0 40 0.00 

304 Sunil Ghintala 100 0 100 0.00 

305 Prakhar Jain 131 0 131 0.00 

306 Harsh 165 0 165 0.00 

307 Foo Lay Shin 147 0 147 0.00 

308 Radhika Manthan Shah 123 0 123 0.00 

309 YEDDULA TUL.ASIREDDY 69 0 69 0.00 

310 Anshuman Mehta 169 0 169 0.00 

311 Anoop Banavara Sreedhar 23 0 23 0.00 

312 Mahendar Karupotula 321 0 321 0.00 

313 Arjun Patnaik 877 0 877 0.01 

314 Anuj Patel 15 0 15 0.00 

315 Arijeet Saha 68 0 68 0.00 

316 Bhushan J ivanj i Thaker 312 0 312 0.00 

PIM Laba L.r.-.ted. 38. 8each Road. #29-11 South Bead\ Towe<. Slnppom - 189787. P.eaimation No.: 201319161m 



271

pne l b a s 
s. NAME OF SHAREHOLDER NO. OF 

NO. ORDINARY 
SHARES 

317 Priten Amrutlal Shah 24 

318 Noopur Jain 255 

319 Mandar Govind Dakwe 6 

320 Sachin Ramesh Rao 14 

321 Vikash Kumar 13 

322 Abhijeet Michael Carvalho 253 

323 Rishab Jain 29 

324 Mohit Monga 96 

325 Sunil Kumar Raja 34 

326 Ritu Rahul Rodrigues 35 

327 DEEVANSHU SHARMA 112 

328 Prakhar Shrigyan 37 

329 Avantika Jain 1024 

330 Gautam Marwah 16 

331 Akash Chugh 25 

332 Mayank Gupta 41 

333 Gandharva R Bettadapur 213 

334 Anand B Burji 95 

335 Ginni Singhal 56 

336 Gaurav Mittal 280 

Pine Laba l...mlted, 38, Beach Road. #29-11 South Bftam TOlllet. Sinaapor&- 199187. 

NO. OF 

PREFERENCE 
SHARES 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

TOTAL NO. % OF 
OF SHARES TOTAL 

HELD NO. OF 
SHARES 

HELD 

24 0.00 

255 0.00 

6 0.00 

14 0.00 

13 0.00 

253 0.00 

29 0.00 

96 0.00 

34 0.00 

35 0.00 

112 0.00 

37 0.00 

1,024 0.01 

16 0.00 

25 0.00 

41 0.00 

213 0.00 

95 0.00 

56 0.00 

280 0.00 

f.etistnlltion No.: 201319168A 
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pne l b a s 
s. NAME OF SHAREHOLDER NO. OF NO. OF TOTAL NO. 

NO. ORDINARY PREFERENCE OF SHARES 

SHARES SHARES HELD 

337 Abhinav Garg 54 0 54 

338 Santhosh Kumar Jangidi 80 a 80 

339 Vijay Mane 60 0 60 

340 Seema Saroha 73 0 73 

341 Vi nay Chaudhary 522 a 522 

342 Lin Cheun Hong 5 0 5 

343 Hari Krishna Seemala 296 0 296 

344 Nadhapriyai Selvaganapathy 167 0 167 

345 Sudeep Kunnath Rajagopal 50 0 50 

346 Shruti Chopra 25 0 25 

347 Pooja Choudhary 50 0 so 

TOTAL 18,73,355 59,27,500 78,00,855 

Notes: 1. Pine Labs Limited has 8,50,062 unexercised stock options, the exercise of 
which may result in an increase in its issued and paid-up capital from time to time. 

2. 0.00% denotes less than 0.01% 

For Pine Labs Limited 

~~? 
Marc Kay Mathenz 
Director 

iJ 
% OF 

TOTAL 
NO. OF 
SHARES 

HELD 

0.00 

0.00 

0.00 

0.00 

0.01 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

100.00 
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BS R & Co. LLP 
Chartered Accountants 

Unit No# 502, 5th Floor, Tower- B, Plot# 07 
Advant Navis Business Park 
Sector- 142, Naida Expressway 
Noida - 201305, UP, (India) 
Tel: +91 120 682 9700 
Fax: +91 120 682 9999 

lndeoendent Auditors Reoort 
To the Members of Pine Labs Private Limited 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the standalone financial statements of Pine Labs Private Limited (the "Company") which 
comprise the standalone balance sheet as at 31 March 2024, and the standalone statement of profit and 
loss (including other comprehensive income), standalone statement of changes in equity and standalone 
statement of cash flows for the year then ended, and notes to the standalone financial statements, 
including material accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone financial statements give the information required by the Companies Act, 2013 
{"Act") in the manner so required and give a true and fair view in conformity with the accounting principles 
generally accepted in India, of the state of affairs of the Company as at 31 March 2024, and its loss and 
other comprehensive income, changes in equity and its cash flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
Section 143{10) of the Act. Our responsibilities under those SAs are further described in the Auditor's 
Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India together with the ethical requirements that are relevant ta our audit of the standalone 
financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion 
on the standalone financial statements. 

Other Information 

The Company's Management and Board of Directors are responsible for the other information. The other 
information comprises the information included in the Company's directors' report, but does not include 
the financial statements and auditor's report(s) thereon. 

Our opinion on the standalone financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 

In connection with our audit of the standalone financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
standalone financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. We have nothing to report in 
this regard. 

Management's and Board of Director's Responsibilities for the Standalone Financial Statements 

The Company's Management and Board of Directors are responsible for the matters stated in Section 
134(5) of the Act with respect to the preparation of these standalone financial statements that give a true 
and fair view of the state of affairs, profit/ loss and other comprehensive income, changes in equity and 
cash flows of the Company in accordance with the accounting principles generally accepted in India, 

Registered Office: 

BS R & Co (a p.ar4nership firm with Regislr.atior'I No BA61223) convertec:I into BS R & Co. LLP (a 14th Floor, Central B Wing and Nortt, C Wil"9, N1ts0'.) IT Park 4, Nesco 
Limited Liability Partrier"!;hip wi!h LLP Regi.slralion No. AAB-81B1) will\ effec:l from October 14, 2013 Center, Vl/eslem Exp~ss High.way, Goregaon (East), Mumb:1i - 400063 
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Independent Auditor's Report (Continued) 

Pine Labs Private Limited 

including the Indian Accounting Standards (Ind AS} specified under Section 133 of the Act. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance 
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the standalone 
financial statements that give a true and fair view and are free from material misstatement, whether due 
to fraud or error. 

In preparing the standalone financial statements, the Management and Board of Directors are responsible 
for assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless the Board of Directors 
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors is also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes our opinion. Reasonable assurance is a high level of assurance. but is not a guarantee that 
an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of 
these standalone financial statements. 

As part of an audit in accordance with $As, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible 
for expressing our opinion on whether the company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Management and Board of Directors. 

Conclude on the appropriateness of the Management and Board of Directors use of the going concern 
basis of accounting in preparation of standalone financial statements and, based on the audit 
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Company's ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor's report to the related 
disclosures in the standalone financial statements or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Company to cease to continue as a going 
concern. 

Evaluate the overall presentation, structure and content of the standalone financial statements, 
including the disclosures, and whether the standalone financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 

Page2 ~ 
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that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence. and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central 
Government of India in terms of Section 143(11) of the Act, we give in the "Annexure A" a statement 
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

2 A. As required by Section 143(3) of the Act, we report that: 

a. We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit. 

b. In our opinion, proper books of account as required by law have been kept by the Company so 
far as it appears from our examination of those books except for the matter stated in the paragraph 
2B(f) below on reporting under Rule 11 (g) of the Companies (Audit and Auditors) Rules, 2014. 

c. The standalone balance sheet, the standalone statement of profit and loss (including other 
comprehensive income), the standalone statement of changes in equity and the standalone 
statement of cash flows dealt with by this Report are in agreement with the books of account. 

d. In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified 
under Section 133 of the Act. 

e. On the basis of the written representations received from the directors as on 31 March 2024 taken 
on record by the Board of Directors, none of the directors is disqualified as on 31 March 2024 
from being appointed as a director in terms of Section 164(2) of the Act. 

f. the modification relating to the maintenance of accounts and other matters connected therewith 
are as stated in the paragraph 2A(b) above on reporting under Section 143(3)(b) and paragraph 
2B(f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014. 

g. With respect to the adequacy of the internal financial controls with reference to financial 
statements of the Company and the operating effectiveness of such controls, refer to our separate 
Report in "Annexure B". 

B. With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of 
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best ofour information and 
according to the explanations given to us: 

a. The Company has disclosed the impact of pending litigations as at 31 March 2024 on its financial 
position in its standalone financial statements - Refer Note 40 to the standalone financial 
statements. 

b. The Company did not have any long-term contracts including derivative contracts for which there 
were any material foreseeable losses. 

c. There were no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Company, 

d (i) The management has represented that, to the best of their knowledge and belief, as disclosed in 
the Note 36 (b)(vi) to the standalone financial statements, no funds have been advanced or 
loaned or invested (either from borrowed funds or share premium or any other sources or kind of 
funds) by the Company to or in any other person(s) or entity(ies), including foreign entities 
("Intermediaries"), with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall directly or Indirectly lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") or provide

0
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guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(ii) The management has represented that, to the best of their knowledge and belief, as disclosed in 
the Note 36 {b){vii) to the standalone financial statements, no funds have been received by the 
Company from any person(s) or entity(ies), including foreign entities ("Funding Parties"), with the 
understanding, whether recorded in writing or otherwise, that the Company shall directly or 
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the Funding Parties ("Ultimate Beneficiaries") or provide any guarantee, security or the 
like on behalf of the Ultimate Beneficiaries. 

(iii} Based on the audit procedures performed that have been considered reasonable and appropriate 
in the circumstances, nothing has come to our notice that has caused us to believe that the 
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (i) and (ii) above, 
contain any material misstatement. 

e. The Company has neither declared nor paid any dividend during the year. 

f. Based on our examination which included test checks, the Company has used accounting 
softwares for maintaining its books of account which has a feature of recording audit trail (edit 
log) facility, except that: 

(a) audit trail was not enabled for non-editable fields/ tables relating to two accounting softwares 
relating to general ledger and certain revenue processes and at the database level to log any 
direct data changes; (b) in absence of sufficient and appropriate audit evidence/ reporting on 
compliance with the audit trail requirements in the independent auditor's reports of service 
organization, in respect of four accounting softwares relating to revenue processes and one 
accounting software relating to payroll records operated by a third party service provider, we are 
unable to comment whether audit trail {edit log) facility was enabled and operated throughout the 
year; and (c) in absence of sufficient and appropriate information from management, we are 
unable to comment whether complete information for the above mentioned accounting softwares 
used by the Company for maintaining books of account was provided to us by the Company for 
the purpose of our reporting on this clause. 

Further, for the periods where audit trail (edit log) facility was enabled and operated as above, in 
the absence of sufficient and appropriate audit evidence, we are unable to comment whether the 
audit trail feature was tampered with. 
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Independent Auditor's Report (Continued) 

Pine Labs Private Limited 

C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act: 

In our opinion and according to the information and explanations given to us, the Company is not a 
public company. Accordingly, the provisions of Section 197 of the Act are not applicable to the 
Company. The Ministry of Corporate Affairs has not prescribed other details under Section 197(16) 
of the Act which are required to be commented upon by us. 

Place: Naida 

Date: 30 June 2024 

For BS R & Co. LLP 

Chartered Accountants 

Firm's Registration No.:101 248 

Manish Gupta 

Pattner 

Membership No.: 095307 

ICAI UDIN:24095037BKGVCA5962 
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Annexure A to the Independent Auditor's Report on the Standalone Financial 
Statements of Pine Labs Private Limited for the year ended 31 March 2024 

(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory 
Requirements' section of our report of even date) 

(i) (a) (A) The Company has maintained proper records showing full particulars, including quantitative 
details and situation of Property, Plant and Equipment except for location of Point of Sale (' POS') 
devices for which separate records are maintained. 

(B) The Company has maintained proper records showing full particulars of intangible assets. 

(i) (b) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has a regular programme of physical verification 
of its Property, Plant and Equipment by which all Property, Plant and Equipment (except Point 
of Sale ('POS') devices provided to various merchants) are verified once in every three years. In 
accordance with this programme. certain Property, Plant and Equipment were verified during 
the previous year. In our opinion, this periodicity of physical verification is reasonable having 
regard to the size of the Company and the nature of its assets. No material discrepancies were 
noticed on such verification. In respect of POS devices with merchants, as explained to us, the 
Company does not have a specific frequency to carry out physical verification as these are 
monitored separately through their systems which track the operational status of the POS 
devices. 

(c) The Company does not have any immovable property (other than immovable properties where 
the Company is the lessee and the leases agreements are duly executed in favour of the 
lessee). Accordingly, clause 3{i)(c) of the Order is not applicable. 

(d) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not revalued its Property, Plant and Equipment 
(including Right of Use assets) or intangible assets or both during the year. 

(e) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, there are no proceedings initiated or pending against the 
Company for holding any benami property under the Prohibition of Benami Property 
Transactions Act, 1988 and rules made thereunder. 

(ii) (a) The inventory, except goods-in-transit and stocks lying with third parties, has been physically 
verified by the management during the year.For stocks lying with third parties at the year-end, 
written confirmations have been obtained and for goods-in-transit subsequent evidence of 
receipts has been linked with inventory records. In our opinion, the frequency of such verification 
is reasonable and procedures and coverage as followed by management were appropriate. No 
discrepancies were noticed on verification between the physical stocks and the book records 
that were more than 10% in the aggregate of each class of inventory 

(b) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has been sanctioned working capital limits in 
excess of five crore rupees, in aggregate, from banks or financial institutions on the basis of 
security of current assets. In our opinion, the quarterly returns or statements filed by the 
Company with such banks or financial institutions are in agreement with the books of account 
of the Company except as follows: 
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Annexure A to the Independent Auditor's Report on the Standalone Financial 
Statements of Pine Labs Private Limited for the year ended 31 March 2024 
{Continued) 

Quarter Name of Particulars Amoun Amount Amount of Whether 

bank t as per as difference return/st 
books reported atement 

of in the subsequ 
accoun quarterly ently 

t return/ rectified 
statement 

31 Mar HDFC Stock 2,273 2,273 -
2024 Bank, (Inventories 

Axis Bank ) 
and ICICI 
Bank Debtors• 102,200 102,302 (102) Yes 

Creditors# 37,081 37,238 (157) Yes 

31 Dec HDFC Stock 2,469 2,355 114 Yes 

2023 Bank, (Inventories 
Axis Bank ) 
and ICICI 
Bank Debtors• 117,485 117,372 113 Yes 

Creditors# 54,834 38,966 15,868 Yes 

30 Sep HDFC Stock 2,496 2,496 -
2023 Bank, (Inventories 

Axis Bank } 
and ICICI 
Bank Debtors• 100,978 100,718 260 Yes 

Creditors# 42,960 41,772 1,188 Yes 

30 June HDFC Stock 2,298 2,298 -
2023 Bank, (Inventories 

Axis Bank ) 
and ICICI 
Bank Debtors* 98,846 98,726 120 Yes 

Creditors# 51,246 51,478 (232) Yes 

* Debtors includes trade receivables, contract assets and receivables for instant cashback. 

# Creditors includes trade payables, capital creditors and excludes creditors of gift card for which 
amount is maintained in earmarked funds. 

(iii) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not provided any guarantee or security or 
advances in the nature of loans, secured or unsecured to companies, firms, limited liability 
partnership or any other parties during the year. However, the Company has made investment 
in a company and granted loan to companies. in respect of which the requisite information is as 
below. 

(a) Based on the audit procedures carried on by us and as per the information and explanations 
given to us the Company has provided loans to parties as below: J1 . ~ 
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Annexure A to the Independent Auditor's Report on the Standalone Financial 
Statements of Pine Labs Private Limited for the year ended 31 March 2024 
(Continued) 

Particulars Loans 
(INR. in Lakhs) 

Aggregate amount during the year 
Subsidiaries• 292 
Joint ventures* -
Associates* -

Others 6,428 

Balance outstanding as at balance sheet date 
Subsidiaries* 303 
Joint ventures* -

Associates• -
Others 5,486 

*As per the Companies Act, 2013 

(b) According to the information and explanations given to us and based on the audit procedures 
conducted by us, in our opinion the investments made during the year and the terms and 
conditions of the grant of loans provided during the year are, prima facie, not prejudicial to the 
interest of the Company. Further, the Company has not provided gurantee or security and 
granted advances in the nature of loans during the year. 

(c) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, in the case of loans given to a certain subsidiary, fellow 
subsidiaries and employees, the repayment of principal and payment of interest (except for 
interest-free loans given to employees} have been stipulated and the repayments or receipts 
have been regular. wherever due and applicable. However, for the other loans given to a 
subsidiary and to a fellow subsidiary, there is no stipulation of repayment of principal and interest 
and accordingly we are unable to comment on the regularity of repayment of principal and 
interest. Further. the Company has not given any advance in the nature of loan to any party 
during the year. 

(d) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, there is no overdue amount for more than ninety days in respect 
of loans given. Further, the Company has not given any advances in the nature of loans to any 
party during the year. 

(e) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, in our opinion following instance of a loan falling due during the 
year were renewed or extended or settled by fresh loans: 

Name of the Aggregate Aggregate Percentage of the 
parties amount of loans overdue amount aggregate to the total 

granted during settled by loans granted during the 
the year (INR. in extension to year 

fakhs} same party 
(INR. in lakhs) 

Qfix lnfocomm 223 223 100% 
Private Limited 

Page 8 of 14 



281

BS R & Co. LLP 

Annexure A to the Independent Auditor's Report on the Standalone Financial 
Statements of Pine Labs Private Limited for the year ended 31 March 2024 
(Continued) 

(f) According to the information and explanations given to us and on 1he basis of our examination 
of the records of the Company, in our opinion the Company has not granted any loans or 
advances in the nature of loans either repayable on demand or without specifying any terms or 
period of repayment except for the following loans to its related parties as defined in Clause (76) 
of Section 2 of the Companies Act, 2013 ("the Act"):. 

Amount in INR All Parties Promoters Related Parties 
Lakhs 

Aggregate of loans 
- Repayable on 304 - 304 
demand (A) 
- Agreement does not 
specify any terms or - - -
period of Repayment 
(B) 

Total (A+B) 304 - 304 

Percentage of loans to 4.52% - 4.58% 
the total loans 

Further, the Company has not given any advances in nature of loans to any party during the year. 

(iv) According to the information and explanations g'rven to us and on the basis of our examination 
of records of the Company, in respect of investments made and loans, guarantees and security 
given by the Company, in our opinion the provisions of Section 186 of the Companies Act, 2013 
("the Act") have been complied with. The Company has neither made any investments nor has 
given loans or provided gurantee or security to the parties covered under Section 185 of the 
Companies Act, 2013 ("the Act"). 

(v) The Company has not accepted any deposits or amounts which are deemed to be deposits from 
the public. Accordingly, clause 3(v) of the Order is not applicable. 

(vi) According to the information and explanations given to us, the Central Government has not 
prescribed the maintenance of cost records under Section 148(1) of the Act for the services 
provided by it. Accordingly, clause 3(vi) of the Order is not applicable. 

(vii) (a) The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and 
Value added tax during the year since effective 1 July 2017, these statutory dues has been 
subsumed into GST. 

According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, in our opinion amounts deducted I accrued in the books of 
account in respect of undisputed statutory dues including Goods and Service Tax, Provident 
Fund, Employees State Insurance, Income-Tax, Duty of Customs or Gess or other statutory 
dues have generally been regularly deposited with the appropriate authorities, though there 
have been slight delays in a few cases of Income-Tax and significant delays in a few cases of 
Provident Fund. 

According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, no undisputed amounts payable in respect of Goods and Service 
Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or 
other statutory dues were in arrears as at 31 March 2024 for a period of more than six months 
from the date they became payable, except as mentioned below: ? Page9of14 
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Annexure A to the Independent Auditor's Report on the Standalone Financial 
Statements of Pine Labs Private Limited for the year ended 31 March 2024 
(Continued) 

(b) 

(viii) 

(ix) (a) 

Name of Nature Amou Period Due Date of Remarks, if any 
the ofthe nt to date paymen 

statute dues (INR which t 
in the 

lakhs) amount 
relates 

Providen Providen 14 Apr-22 Multiple Not paid As informed to us by 

t Fund t Fund to Sep- the management, 

Liability 23 the company is not 
able to deposit this 
due to administrative 
reasons. 

According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, statutory dues relating to Goods and Service Tax, Provident 
Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or other statutory 
dues which have not been deposited on account of any dispute are as follows: 

Name Natur Amount Period to Forum where Remarks, if any 

ofthe e of (INR in which the dispute is pending 
statute the lakhs) amount 

dues relates 

Finance Servic 2,758 Oct 2012 Directorate General Out of total 

Act, eTax to Mar of Goods and amount, INR 103 
1994 2016 Services Tax lakhs has been 

Intelligence, paid under protest 
Bengaluru 

Income lncom 28 2016-17 Commissioner of 
Tax Act, eTax Income Tax 
1961 (Appeals) 

Income lncom 8 2019-20 Income tax 
Tax Act, eTax Department 
1961 Centralised 

Processing Centre 

CGST GST 66 2017-18 Appellate Authority 
Act, 
2017 

According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not surrendered or disclosed any transactions, 
previously unrecorded as income in the books of account, in the tax assessments under the 
Income Tax Act, 1961 as income during the year. 

According to the information and explanations given to us and on the basis of our examination 
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Annexure A to the Independent Auditor's Report on the Standalone Financial 
Statements of Pine Labs Private Limited for the year ended 31 March 2024 
(Continued) 

of the records of the Company, the Company has not defaulted in repayment of loans and 
borrowing or in the payment of interest thereon to any lender. 

(b) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not been declared a wilful defaulter by any 
bank or financial institution or government or government authority. 

(c) In our opinion and according to the information and explanations given to us by the 
management, term loans were applied for the purpose for which the loans were obtained. 

(d) According to the information and explanations given to us and on an overall examination of the 
balance sheet of the Company, we report that no funds raised on short-term basis have been 
used for long-term purposes by the Company. 

(e) According to the information and explanations given to us and on an overall examination of the 
standalone financial statements of the Company, we report that the Company has not taken any 
funds from any entity or person on account of or to meet the obligations of its subsidiaries as 
defined under the Act. The Company does not hold any investment in any associates or joint 
ventures (as defined under the Act) during the year ended 31 March 2024. 

(f) According to the information and explanations given to us and procedures performed by us, we 
report that the Company has not raised loans during the year on the pledge of securities held in 
its subsidiaries (as defined under the Act). The Company does not hold any investment in any 
associates or joint ventures (as defined under the Act) during the year ended 31 March 2024. 

(x) (a) The Company has not raised any moneys by way of initial public offer or further public offer 
(including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable. 

(b) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not made any preferential allotment or private 
placement of shares or fully or partly convertible debentures during the year. Accordingly, clause 
3(x)(b) of the Order is not applicable. 

(xi) (a) Based on examination of the books and records of the Company and according to the 
information and explanations given to us, no fraud by the Company or on the Company has 
been noticed or reported during the course of the audit. 

(b) According to the information and explanations given to us, no report under sub-section (12) of 
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule 
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government. 

(c) We have taken into consideration the whistle blower complaints received by the Company during 
the year while determining the nature, timing and extent of our audit procedures. 

(xii) According to the information and explanations given to us, the Company is not a Nidhi Company. 
Accordingly, clause 3(xii) of the Order is not applicable. 

(xiii) The Company is a private limited company and accordingly the requirements as stipulated by 
the provisions of Section 177 of the Act are not applicable to the Company. In our opinion and 
according to the information and explanations given to us and on the basis of our examination 
of records of the Company, transactions with the related parties are in compliance with Section 
188 of the Act where applicable and details of such transactions have been disclosed in the 
standalone financial statements as required by the applicable accounting standards. 

(xiv) (a) Based on information and explanations provided to us and our audit procedures, in our opinion, 
the Company has an internal audit system commensurate with the size and nature of its 
business. 

(b) We have considered the internal audit reports of the Company issued till date for the period 
under audit. 
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Annexure A to the Independent Auditor's Report on the Standalone Financial 
Statements of Pine Labs Private Limited for the year ended 31 March 2024 
(Continued) 

(xv) In our opinion and according to the information and explanations given to us, the Company has 
not entered into any non-cash transactions with its directors or persons connected to its directors 
and hence, provisions of Section 192 of the Act are not applicable to the Company. 

(xvi) (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India 
Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable. 

(b) The Company is not re qui red to be registered under Section 45-IA of the Reserve Bank of India 
Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable. 

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by 
the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable. 

(d) The Company is not part of any group (as per the provisions of the Core Investment Companies 
(Reserve Bank) Directions, 2016 as amended). Accordingly, the requirements of clause 
3(xvi)(d) are not applicable. 

(xvii) The Company has not incurred cash losses in the current and in the immediately preceding 
financial year. 

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly. clause 
3(xviii) of the Order is not applicable. 

(xix) According to the information and explanations given to us and on the basis of the financial ratios, 
ageing and expected dates of realisation of financial assets and payment of financial liabilities, 
other information accompanying the standalone financial statements, our knowledge of the 
Board of Directors and management plans and based on our examination of the evidence 
supporting the assumptions, nothing has come to our attention, which causes us to believe that 
any material uncertainty exists as on the date of the audit report that the Company is not capable 
of meeting its liabilities existing at the date of balance sheet as and when they fall due within a 
period of one year from the balance sheet date. We, however, state that this is not an assurance 
as to the future viability of the Company. We further state that our reporting is based on the facts 
up to the date of the audit report and we neither give any guarantee nor any assurance that all 
liabilities falling due within a period of one year from the balance sheet date, will get discharged 
by the Company as and when they fall due. 

(xx) The requirements as stipulated by the provisions of Section 135 are not applicable to the 
Company. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable. 

Place: Naida 

Date: 30 June 2024 

For B S R & Co. LLP 

Chartered Accountants 

Fion's Registrahon No.:101 24~; 

Manish Gupta 

Partner 

Membership No.: 095307 

ICAI UDI N :24095037BKGVCA5962 
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Annexure B to the Independent Auditor's Report on the standalone financial 
statements of Pine Labs Private Limited for the year ended 31 March 2024 

Report on the internal financial controls with reference to the aforesaid standalone 
financial statements under Clause (i) of Sub-section 3 of Section 143 of the Act 

(Referred to in paragraph 2(A)(e) under 'Report on Other Legal and Regulatory 
Requirements' section of our report of even date) 

Opinion 

We have audited the internal financial controls with reference to financial statements of Pine Labs Private 
Limited ("the Company") as of 31 March 2024 in conjunction with our audit of the standalone financial 
statements of the Company for the year ended on that date. 

In our opinion, the Company has, in all material respects. adequate internal financial controls with 
reference to financial statements and such internal financial controls were operating effectively as at 31 
March 2024, based on the internal financial controls with reference to financial statements criteria 
established by the Company considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of 
Chartered Accountants of India (the "Guidance Note"). 

Management's and Board of Directors' Responsibilities for Internal Financial Controls 

The Company's Management and the Board of Directors are responsible for establishing and maintaining 
internal financial controls based on the internal financial controls with reference to financial statements 
criteria established by the Company considering the essential components of internal control stated in the 
Guidance Note. These responsibilities include the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of 
its business, including adherence to company's policies, the safeguarding of its assets, the prevention 
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the 
timely preparation of reliable financial information, as required under the Act. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with reference to 
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note 
and the Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to 
an audit of internal financial controls with reference to financial statements. Those Standards and the 
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate internal financial controls with reference to financial 
statements were established and maintained and if such controls operated effectively in all material 
respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls with reference to financial statements and their operating effectiveness. Our audit of 
internal financial controls with reference to financial statements included obtaining an understanding of 
internal financial controls with reference to financial statements, assessing the risk that a material 
weakness exists, and testing and evaluating the design and operating effectiveness of internal control 
based on the assessed risk. The procedures selected depend on the auditor's judgement, including the 
assessment of the risks of material misstatement of the standalone financial statements, whether due to 
fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Company's internal financial controls with reference to financial statements. 

Meaning of Internal Financial Controls with Reference to Financial Statements 

A company's internal financial controls with reference to financial statements is a process designed to 
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Annexure B to the Independent Auditor's Report on the standalone financial 
statements of Pine Labs Private Limited for the year ended 31 March 2024 
(Continued) 

provide reasonable assurance regarding the reliability of financial reporting and the preparation offinancial 
statements for ex1ernal purposes in accordance with generally accepted accounting principles. A 
company's internal financial controls with reference to financial statements include those policies and 
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly 
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance 
that transactions are recorded as necessary to permit preparation of financial statements in accordance 
with generally accepted accounting principles, and that receipts and expenditures of the company are 
being made only in accordance with authorisations of management and directors of the company; and (3) 
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, 
or disposition of the company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements 

Because of the inherent limitations of internal financial controls with reference to financial statements, 
including the possibility of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also. projections of any evaluation of the internal 
financial controls with reference to financial statements to future periods are subject to the risk that the 
internal financial controls with reference to financial statements may become inadequate because of 
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Place: Noida 

Date: 30 June 2024 

For BS R & Co. LLP 

Chartered Accountants 

Firm's Registration No.:10124~ 22 

Manish Gupta 

Partner 

Membership No.: 095307 

ICAI UDIN:24095037BKGVCA5962 
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S~and1lone, Balan~e Shttl as at JI Man-h 2024 
(Amount irl lndiM Rupees (fNR) lalt.hs,. e;u:ept piur- share data, unless otherwise staled) 
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Fnr B S R & Co. LLP 

Cl~ • ,kcnumnm.r 
IC 'I Regjs/ralionNo,: /0/}48W/W-100021 

~J> 
Manish Gllpfa 

Partner 
Me:mbeBhip No.: D9503 7 
Place: Gtirugram 
Date: 3 0 Jui, e: 2 024 
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15,291 
1,067 

1,125 
!7,318 
67,)68 

J.64,7)) 
751 

1,032 
J.762 

4.91,4S1 

S.ll'.894 

1,40.343 

Place: Guru,sram 
Dalf'. 30 June 2024 

' ' ~ i~:~ 
Company Secr,uar,' 
M No,: 39104 
Pl ace: l\' ew Delhi 
Date: 30 June 2024 
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Standalone Statement of Profit a od Loss for the year ended 31 March 2024 
(Amount in Indian Rupees (INR) lakhs, except per share data, unless otherwise stated) 

Income 
Revenue from operations 
Other income 

Total income 

Expenses 
Purchase of stock-in-trade 

Changes in stock-in-trade 
Employee benefits expense 
Finance costs 
Depreciation, amortisation and impairment expenses 
Impairment losses on trade receivables, other receivables, contract assets and loans 
Other expenses 

Total expenses 

Loss before tax 

Income tax expense 
Current tax 
Deferred tax 

Total tax expense 

Loss for the year 

Other comprehensive income 
Items that will not be reclassified subsequently 10 profit or loss 
Remeasurement of post employment benefit obligations 
Equity instrument through other comprehensive income 
Income tax relating to these items 

Other comprehensive income for the year, net of tax 

Total comprehensive loss for the year 

Loss per equity share - Basic and Diluted (in JNR.) 
(Face value of share - JNR. 1 each) 

Material accounting policies 
The accompanying notes referre<l to form an integral part of these standalone financial statements 
As per our report of even date attached 

For B S R & Co. LLP 
Chartered Accounzan/s 

/Cu ; roUM No.1 IOJU8WIW-100012 

Manisb Gupta 
Partner 
Membership No.: 095037 
Place: Gurugram 
Date: 30 June 2024 

Year coded 
Notes 31 March 2024 

24 1,30,962 
25 6,621 

1.37.!-83 

5,548 

26 (57) 
27 62,535 
28 5,763 
29 32,775 
34 1,678 
30 53,359 

1,61;601 

(24,018) 

32 

(5,300) 

(5,300) 

(18,718) 

287 
352 

(153) 

486 

{18,232} 

39 (2.23) 

2.2 
I to 50 

Year ended 
31 March 2023 

1,28,054 
4,698 

1.32.752 

5,150 

(740) 
60,667 

3,353 
23,873 

1,647 
46,269 

1.40.219 

(7,467) 

(1,856) 

(1,856) 

(5,611) 

244 
373 

(147) 

470 

(5,141) 

(0.68) 

y 

DIN No.: 07488823 
Place: New Delhi Place: Gurugram 
Date: 30 June 2024 Date: 30 June 2024 

~s~~~ 
Is~ .Jaiswal 
Company Secretary 
M No.: 39104 
Place: New Delhi 
Date: 30 June 2024 
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Pino Labs Pri,ate Llm ired 

Standalone Statement of Change.< in Equity for lbe year ended 31 March llll4 
(Amount in Indian Rupees (INR) lakhs, except per slum: data, unless otherwise stated) 

I) Eq uifJ shan ca pita I 

Balance as at I April 2022 
Issuance of .shares 
Bala• ce as at 31 March 2023 
Issu.mce of shares 
Balance as at 31 March 2024 

II) 0 ther eq uily 

Balance as at I April 2022 

Loss for the year 
Other comprchcn:!io;vc income 
Trai1sfer Ol1 account of lapse ofunexe.rcised options 

Tran!lattions with owners in their capacity as owners: 

Issue of equity shares 

Balance au 1 31 March 2023 

Loss for the year 
Other comprehensive inCQme 
TTansfcr on account of lapse of u:nexen::i sed options 

Transactions with Olu1en in theit ,rapacity ::I! owne-r9: 

Issue of equity $hares 
Issue of bonus shares 

Balance•• at 31 Mar<h 2024 

Mate rial aooounring policies 
The oceompanying notes refe,red to fonn an integral part of thes,, 
standalone financial statements 
As per our report of even date attached 

For B SR & C•. LLP 

c41;.ff, ~;counlants , ~ ,... ,.,,.,..w-,oo,m 

Maoish Gupta 
!'armer 
Membership No.; 095037 
Place:: GW1Jgram 
Date: 30 June 2024 

Notes 

16 

16 

Notes 

17 

2.2 

I to 50 

AroounCs 

1,353 
43 

1,396 
7.004 
8,400 

Res.en-a and Sur-plus 

Sha ce appli<alion 
money pending 

allotment 
Securities premium Rcrained .. mings Tolal 

15,322 

15,322 1,89,618 

{15,322) 47,541 

2,37,159 

2,37,159 

4,143 
(7,000) 

2,34,302 

Company Secretary 
M No: 39104 
Place: New Delhi 
Date: 30 June 2024 

12 

(14,965) 

{20,16') 

(20,106) 

(18,718) 
486 
!09 

(38,229) 

(38,229) 

1,89,975 

(5,611) 
470 

l,84,834 

3l,219 

2,17,0SJ 

{18,718) 
486 
l09 

1,98,930 

4,143 
(7,000) 

1,96,073 

ir«t.on of 

~ 
Dir,c/or 
DIN No.: 07488823 
Place; Gurugram 
Date; 30 June 2024 
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Standalone Statement of Cash nows for the year ended 31 March 2024 
(Amount in Indian Rupees (INR) lakhs, except per share data, unless otherwise stated) 

Cash flow from operating activities 

Loss before income tax 

AdJustments for: 
Depreciation, amortisation and impairment expenses 
Gain on disposal of property, plant and equipment 
Write down for obsolete and slow moving inventory 
Impairment losses on trade receivables, other receivables, contract assets and loans 

lnterest on fixed deposits 
Jnterest on income tax refund 
Interest on unsecured loans given to related parties 
Finance costs 
Liabilities and provisions no longer required written back 

Advances write off 
Foreign exchange loss (unreaslised) 
Write-ofTofproperty, plant and equipment 
Unwinding of discount on security deposits 
Gain on sale of mutual funds 
Government grant income 
Net gain on lease termination 
Operating profit before changes in operating assets and liabilities 

Changes in operBting assets and liabilities 
(Increase) in trade receivables 
Decrease/(lncrease) in inventories 
(Increase) in other financial assets 
Decrease/(lncrease) in other non-current assets 
{Increase )!decrease in 01he1 current assets 
Decrease/(lncrease) in contract assets 
Decrease/(lncrease) in loans 
Increase in trade payables 
In crease in provisions 
Increase in other financial liabilities 
Increase/(decrease) in contract liabilities 
(Decrease) in other current lia bi lilies 

Cash eenerated from operations 

Income taXes credit/(paid) 

Net cash generated from/(used in) operating activities (A) 

Cash nows rrom investing activities 

Payments for property, plant and equipment 
Payments for intangible assets 
Proceeds from disposal of property, plant and equipment 
Loans given to related parties 
Repayment of loan from related party 
Purchase offi xed deposits 
Proceeds from matwity of fixed deJ)()Sits 
Purchase of current investments 
Proceeds from sale of current investments 
Purchase of non-current investment 
Interest received 
Proceeds from Govemm ent grant 

Net cash generated from/ (u~ed in) investing activities (Bl 

Noks 
Year ended 

31 March 2024 

(24,018) 

32,775 
(354) 
219 

1,678 
(1,595) 
(1,274) 

(360) 
5,763 
(381) 

12 
585 

19 
(56) 

(2,244) 
(27) 

J0,742 

(3,739) 
275 

(15,224) 
353 

(1,403) 
3,521 

21 
19,616 

813 
3,336 

673 
(388) 

18,596 

363 

18,959 

(14,170) 
(7,934) 

936 
(6,625) 
3,966 

(9,335) 
28,062 

(10) 
2,423 
3,765 

1,078 

Year ended 
31 M ar£h 2023 

(7,467) 

23,873 

(183) 
19 

1,647 
(1,760) 

(645) 
(l 89) 

3,353 
(426) 

13 
1,583 

(33) 
(80) 

(857) 

18,848 

(20,225) 

(932) 
(2,755) 
(1,067) 

710 

(4,656) 
(41) 

12,325 
865 

2,019 
(988) 
(258) 

3,844 

(7,649) 

(3,804) 

(25,292) 
(8,837) 

210 
(4,337) 
1,400 

(45,096) 
47,604 

(24,000) 
28,132 

2,184 
1,89() 

(26,142) 
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Pine Labs Private Limited 

Standalone Statement of Cash flows for the year ended 31 March 2024 
(Amount in Indian Rupees (JNR) lalchs, except per share data, unless otherwise stated) 

Cash flows from financing activities 
Proceeds from issues of shares (including share application money pending a!lotment) 
Increase in customer fund deposit liability 

Proceeds from borrowings 
Principal repayments of borrowings 
Principal elements of lease payments 
lnterest paid 

Net cash generated from financing activities (C) 

Net increase in cash and cash equivalents, earmarked ha lances with banks (A+ B+C) 

Cash and cash equivalents at the beginning of the financial year 
Earmarked balances with banks at the beginning of the financial year 
Cash credit facilities at the beginning of the year 

Cash and cash equivalents. earmarked balances with hanks at end of the year" 

Cash and cash equivalents, earmarked balances with banks as per above comprise the following : 

Balance with banks 
- In current accounts (refer note 14) 
- Eannarked balances with banks (refer note 15) 
Less: Cash credit and overdraft facilities (refer note 18) 

Balance as per statement of cash flows 

Notes 
Year ended 

31 March 2024 

4,147 
29,050 

6,286 
(11,618) 

(1,014) 
(5,707) 

21,144 

41,181 

39,055 
3,72,083 

(4,775) 

4,47,544 

SJ,1 10 
4,23,490 
(27,056) 

4,47,544 

.-

Vear ended 
31 March 2023 

32,262 
55,311 
18,600 
(8,748) 

(663) 
(3,288) 

93,474 

63,528 

32,038 
3,18,433 

(7,636) 

4,06,363 

39,055 
3,72,083 

(4,775) 

4,06,363 

•cash and cash "'luivalents are netted off with bank overdraft that are repayable on demand and cash credit facilities which form an integral part of the Company's cash 

management. 

Material accounting policies 
The accompanying notes referred to form an integral pa.rt of these standalone financial statements 

As per our report of even date attached 

For B S R & Co. LLP 

C h a r ~ : * CC0/111/Qn/S 

JCAJ ~;!;,"' No Ja/2'8W/W-10002' 

l\faoish Gupta 
Partner 
Membership No.: 095037 
Place: Gurugram 
Date: 30 June 2024 

2.2 

I to 50 

For and on behalf of the Board of Directors of 

Place: New Delhi 
Date: 30 June 2024 

Company Secretary 
MNo,: 39104 
Place: New Delhi 
Date: 30 June 2024 

y 

DIN No.: 07488823 
Place: Gurugram 
Date: 30 June 2024 
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Pine Labs Private Limited 

Notes to the standalone financial statements for the year ended 31 March 2024 
(Amount in Indian Rupees (INR) lakhs, excepl per share data, unless otherwise stated) 

I. Reporting entity 

Pine Labs Private Limited (the 'Company') is incorporated under the provisions of the Companies Act applicable in India on 18 May 1998. The registered office of the Company is 
located atUnil No 408, 4th Floor, Time Tower, MG Road, Gurugram-122002, Haryana. 

The Company is primarily engaged in providing services related to transaction processing, payment solutions, gifting solutions and petroleum retail automation (including supply of 
materials) to its customers. 

2.1 Basis of Preparation 

Statement or compliance 

These standalone financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the Companies (Indian Accounting 
Standards) Rules, 2015 notified under Section 133 of Companies Act, 2013, (the 'Act') and other relevant provisions of the Act. 

These standalone financial statements are authorised for issue by the Board of Directors of the Company at their meeting held on JO June 2024. 

Details of the Company's accounting policies are set out below. 

ii Basis of measuNment 
The standalone financial statemen\s have been prepared on a historical cost basis, except for the following items: 
a. certain financial assets and liabilities measured at fair value where Ind AS requires a different accounting treatment (refer accounting policy regarding financial instnnnents). 
b. defined benefit asset/ (liability) measured at fair value of plan assets (if any) less the presenl value of defined benefit obligation. 

iii Functional and pn,seolation currency 
The standalone financial statements are presented in Indian Rupees (INR), which is also the Company's functional currency. All amounts have been rounded-off to the nearest lakhs, 
unless otherwise indicated. 

iv Use of estimates and judgements 

In preparing these standalone financial statements, management has made judgements, estimates and assumptions that affect the application of accounting policies and the reported 
amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates, 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are reCOb'llised prospectively. 

Judgme11ts 

In the process of applying the accounting policies, management has made the following judgements, which have the most significant effect on the amounts recognised in the standalone 
financial statements: 

a) Revenue from contracts with customers 
The determination of gross versus net recognition of revenue requires judgment that depends on whether the Company controls the good or service before it is transferred to the 
merchant or whether the Company is acting as an agent of a third party in accordance with Ind AS 115. The Company has generally concluded that it is the principal in its revenue 
arrangements, because it typically controls the services before transferring them to the client, excepl in case of revenue from aggregator services and distribution revenue from SCLP, 
CLP, Woohoo gift cards and other brand gift cards, and provision of payment solutions. 

The Company applied judgements that significantly affect the dctennination of the amount and timing of revenue from contracts with customers, such as identifying performance 
obligations, wherein, the Company provides multiple services as pan of the arrangement. The Company allocated the portion of the transaction price to services basis its relative 
standalone prices. 

Before including any amount of variable consideration in the transaction price, the Company considers whether the amount of variable consideration is constrained. The Company 
detennined that the estimates of variable consideration are not constrained based on its historical experience, business forecast and the current economic conditions. Jn addition, the 
uncertainty on the variable consideration will be resolved within a shon time frame. 

b) Determining lease tterm 
The Company determines the lease tcnn as the non-cancellable tenn of the lease, together with any periods covered by an oplion to extend the lease if it is reasonably certain to be 
exercised, or any periods covered by an option to terminate the lease, if it is reasonably certain not to be exercised. The Company has some property lease arrnngements with its vendors 
lhat include option to renew or terminale the contract by the Company by giving advance notice or either party oplion to terminate the contract by either party at any time by giving 
advance. The Company applied judgment in evaluaring whether it is reasonably certain for the Company to renew or terminate the property lease contract before the lease term. It 
considered all the factors that create economic incentive for the Company to continue with lease or renew or terminate including alternatives available for the office lease, use of 
underlying property, location of the office, leasehold improvements made and accordingly determined lease term. 

The lease term is reassessed if an option is actually exercised (or not exercised) or the Company becomes obliged to exercise (or not exercise) it. The assessment ofreasonable certainty 
is only revised if a significant event or a significant change in circumstances occurs, which affects this assessmcnl, and that is within the control of the lessee. 

c) Determining sale and leaseback transactions 
The Company applies the requirements for determining when a performance obligation is satisfied in Ind AS 115 to determine whether the transfer ofan asset is accounted for as a sale 
of that asset. If control of an underlying asset passes to the buyer-lessor, the transaction is accounted for as a sale of the asset and a lease. If not, both the seller-lessee and the buyer-lessor 
account for the transaction as a financing transaction. Judgement is required to determine whether the transferred asset to buyer-lessor constitutes sale (i.e. transfer of control) or not, 
Management considers the nature and commercial substance of the arrangement, option to extend a lease for substantially all of the remaining economic life of the underlying asset or 
option to repurchase the asset after end of the lease term at nominal value, if any and other parameters of determining control in assessing the assessment. 
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Pine Labs Private Limited 

Notes to tile standalone financial statements for the year ended 31 March 2024 
(Amount in Indian Rupees (TNR) lakhs, except per share data, unless otherwise stated) 

d) Income taxes 
The Company's current tax provision relates to management's assessment of the amount of tax payable on open tax positions where the liabilities remain to be agreed with the relevant 
Tax Authority, Uncertain tax items for which a provision is made, relate principally to the interpretation of tax legislation regruding arrangements cn1ered into by the Company. Due to 
the uncertainty associated with such tax items, there is a possibility that, on conclusion of open tax matters at a future date, the final outcome may differ significantly. 

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that future taxable profit will be available against which the losses can be utilised. In assessing the 
probability, the Company considers whether the Company entity has sufficient taxable temporary differences relating to the same taxation authority and the same taxable entity, which 
will result in taxable amounts against which the unused tax losses can be utilised before they expire. Significant management judgement is required to determine the amount of deferred 
tax assets that can be recognised, based upon the likely timing and the level of future taxable profii; together with future tax planning strategies. 

e) Determination of Cash Generating Unit (CGU) 
For the purpose of impairment testing, assets are grouped together into the smallest group of assets that generates cash inflows from continuing use that are largely independent of the 
cash inflows of other assets or CGUs. Judgement is involved in determining the CGU/grouping of CGUs for allocation of the goodwill and other assets, 

Estimates aad assumptions 
Th• key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a material adjustment to the 
carrying amounts of assets and liabilities within the next financial year, are described below. The Company based its assumptions and estimates on parameters available when the 
standalone financial statements were prepared, Existing circumstances and assumptions about future developments, however, may change due to market changes or circumstances 
aris!ng that are beyond the control of the Company. Such changes are reflected in the assumptions when they occur. 

a) Recognition of revenue from Subscription based services 
The recognition of revenue from Subscription based services included preparation of estimates to determine the average customer relationship period, wilh the objective to recognize 
revenue on a straight-line basis. The estimates are related to the average time that the merchant will process the transactions with the Company. 

b) Estimating breakage revenue 
The Company is entitled to breakage revenue majorly arising from unutilised amount of deal vouchers or prepaid cards upon expiry. The Company estimates such amounts using 
historical data and customer behaviour patterns. (Refer accounting policy regarding revenue from contracts with customers, for further details.) 

c) Impairment of Goodwill 
Goodwill has aroused on the acquisition of subsidiary (erstwhile known as Qwikcilver Solutions Private Limited which merged with Pine India Private Limited in last year). Goodwill is 
tested for impairment on an arnual basis on 31 March and whenever there is an indication that the recoverable amount of a cash generating unit (CGUs) is less than its carrying amount. 
For the impainnent test, goodwill is allocated to the CGU or group ofCGUs which benefit from the synergies of the acquisition and which represent the lowest level at which. goodwi!l is 
monitored for internal management purposes. The recoverable amount of CGUs is determined based on higher of value-in-use and fair value less cost to sell. Key assumptions in the 
cash flow projections are prepared based on current economic conditions and comprises estimated perpetuity growth rates, weighted average cost of capital and average free cash flows 
to equity. Refer note 44 for further details. 

d) Loss allowance of trade n:ccivables aad coatract assets 
In calculating expected credit loss, the Company uses judgment in mal(lng these assumptions and selecting the inputs to expected credit loss calculation based on the Company's past 
history of collections, existing market conditions as well as fo,ward looking estimates at the end of each reporting period. Management also exercises judgment in specific cases and 
basis past experience estimates additional impairment loss provisions. These include trade and other receivables associated with litigations, balances related to customer who have not 
transacted/ paid for more than a specific period and other reasons. Refer note 34 for further details. 

e) Useful life of property, plaut and equipment 
The Company depreciates property, plant and equipment on a straight-line basis over the estimated useful life of the assets. The charge in respect of periodic depreciation is derived 
based on an estimale of an asset's expected useful life and the expected residual value at the end of its life. The life is based on historical experience with similar assets as well as 
anticipation of future events, which may impact their life, such as changes in technology. The estimated useful life is reviewed at least annually. 

I) Useful life of i otangi bles 
The Company amortizes intangible assets on a straight-line basis over estimated useful life of the assets. The useful life is estimated based on a number of factors including the effects of 
obsolescence, demand, competition and other economic factors such as the stability of the :industry and known technological advances and the level of maintenance expenditures 
required to obtain the expected future cash flows from the assets. The estimated useful life is reviewed at least annually. 

g) Defined benefits plan a od other long-term beo efits 
The obligations arising from defined benefit plan and other Jong-term benefits arc determined on the basis of actuarial assumptions. Key actuarial assumptions include discount rate, 
trends in salary escalation, actuarial rates and life expectancy. The discount rate is determined by reference to market yields at the end of the reporting period on government bonds, The 
period to maturity of the underlying bonds correspond to the probable maturity of the employee benefit obligations. Due to complexities involved in the valuation and its long-term 
nature, employee benefit obligation is sensitive to changes in these assumptions. All assumptions are reviewed at each reporting period. Refer note 38 for further details. 

h) Leases - Estimating the incremental borrowing rate 
The Company cannot readily determine the interest rate implicit in lhe lease, therefore, it uses its incremental borrowing rate ("IBR") to measure lease liabilities. The IBR is the rate of 
interest that the Company would have to pay to borrow over a similar term, and with a similar security, the funds necessary to obtain an asset of a similar value to the right-of-use asset in 
a similar economic environment. The IBR therefore reflects what the Company 'would have to pay', which requires estimation when no observable rates are available or when they need 
to be adjusted to reflect the terms and conditions of the lease. The Company estimates the lBR using observable inputs (such as market interest rates) when available and is required to 
make certain entity-specific estimates. 

i) Share-based pa}'ments 
The employees of the Company are entitled to share options of the Parent Company. Estimating fair value for share-based payment transactions requires detennination of lhe most 
appropriate valuation model, which depends on the terms and conditions of the grant. This estimate also requires determination of the most appropriate inputs to the valuation model 
including the expected life of the share options, volatility and dividend yield and making assumptions about them. For the measurement of the fair value of equity,seuled with employees 
at the grant date and cash settled and a! each reporting date until settlement, the Company uses a Black-Scholes model and Monte Carlo s:imulaiion model rcspeclively. The assumptions 
and models used for estimating fair value for share-based payment transactions are disclosed in note 43. 

j) Recognition and measurement nf provisions and contingencies 
The an1ount recognized as a provision is the best estimate of the consideration required to seulc the present obligation at reporting date, taking into account the risks and uncertainties 
surrounding the obligation. The Company is involved in various legal matters, the outcome of which may nol be favourable to the Company, Management in consultation with the legal, 
and other ad • a he likelihood that a pending claim will succced. The Company has recognised liabilities based on whether additional nmou ,. \!!63/Ray blc and has included 

'?' 'i;; = m< o,fflo= '" woOOOred ,,..bl, bo< ••< prob,So. ~'-'~d•, >')" 
.,,, VI/ ·D 
0.- , • 

* 
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Note, to the standalone financial statements for the year ended 31 March 2024 
(Amount in Indian Rupees (INR) lakhs, except per share data, unless otherwise stated) 

k) Goverameot Grant 
Government grants are recognised at their fair value when there is a reasonable assurance that the grant will be received and all anached conditions will be complied with. When the 
grant relates to an expense item, it is deferred and recognised as income in the standalone statement of profit and loss on a systematic basis over the periods necessary to match the 
related costs, which they are intended to compensate. When the grant relates to an asset or a non-monetary item, it is recognised as deferred income under liabilities and is recognised as 
income in the standalone statement of profit and loss on a straight line basis over the expected useful life of the related asset or a non-monetary item. 

v Measurement of fair values 
Fair value is the price that would be received to sell an asset or paid t'o transfer a liability in an orderly rransaction between market participants at the measurem~nt date. The fair value 
measurement is based on the presumption that the transaction to sell the asset or transfer the liability lllkes place either: 

•In the principal market for the asset or liability; or 
•In the absence of a principal market, in the most advantageous market for the asset or liability. 

The fair value of an asset or a liability is measured using the assumptions tbat market participants would use when pricing the asset or liability, assuming thal market participants act in 
their economic best interest. 

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximizing the use of relevant 
observable inputs and minimizing the use of unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in the standalone financial statements are categorized within the fair value hierarchy, described as follows, based 
on the lowest level input that is significant to the fair value measurement as a whole: 

The Company uses the following hierarchy to determine and disclose the fair value of financial instruments through the following measurement techniques: 

• Level I - quoted prices in active markets for identical assets or liabilities; 
• Level II - other techniques for which all inputs that have a significant effect on the recorded fair value are observable, either directly or indirectly; and 
• Level Ill. techniques using inputs that have a significant effect on the recorded fair value that are not based on observable market data 

For assets and liabilities that are recognized in the standalone financial statements at fair value on a recurring basis, the Company determines whether transfers have occurred between 
levels in the hierarchy by re-a.ssessing categorization (based on the lowest level input that is significant to the fair value mea.surement as a whole) at the end of each reponing period. 

2.2 M•terial accounting policies 
The Company adopted Disclosure of Accounting Policies (Amendments to Ind AS 1) from April 1, 202). Although the amendments did not result in any changes to the accounting 
policies themselves, they impacted the accounting policy information disclosed in financial statements. 

The amendments require the disclosure of· material', rather than 'significant', accounting policies. The amendments also pro vi de guidance on the application of materiality lo di sci osure 
of accounting policies, assisting entities to provide useful, entity specific accounting policy information that users need to understand other information in the Financials Statements. 

Management reviewed the accounting policies and made updates to the information disclosed in below material accounting policies in certain instances in line with the amendments. 

A Foreign currency 
L Foreign currency transactions 

Transactions in foreign currencies are translated into functional curTency of the Company at the exchange rates at the dates of the transactions or an average rate if the avera~,e rate 
approximates the actual rate at the date of the transaction. 

Monetary assets and liabilities denominated in foreign currencies are translated into the functional cunrency at the exchange rate at the reporting date. Non-monetary assets and liabilities 
that are measured at fair value in a foreign currency arc translated into the functional currency at the exchange rate when the fair value was determined. Non-monetary assets and 
liabilities that are measured based on historical cost in a foreign currency are translated at the exchange rate at the date of the transaction. Exchange differences are recognised profit or 
loss in the period in which they arise. 

B Financial Instruments 
lnitial recognition and measurement 

Financial assets and financial liabilities are recognised in the Company's balance sheet when the Company becomes a party to the contractual provisions of the instrument. 
Financial assets and financial liabilities are initially measured at fair value, except for trade receivables that do not have a significant financing component which are measured at 
transaction price. Trade receivables that do not contain a significant financing component or for which the Company has applied the practical expedient are measured at the transaction 
price determined under Ind AS I 15 - Revenue from Contracts with Customers. Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial 
liabilities (other than financial assets and financial liabilities at fair value through profit and loss) are added to or deducted from the fair value of the financial assets or financial 
liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit and loss are 
recognised immedia!ely in profit or loss. 



295

Pine Labs Private Limited 

Notes to the standalone financial statements for the year ended 31 March 2024 
(Amount in Indian Rupees (INR) lakh.s, except per share data, unless otherwise stated) 

Fina nda I assets 

The classification of financial assets at initial recognition depends on the financial asset's contractual cash flow characteristics and the Company's business model for managing them. 
For a financial asset to be classified and meastued at amortised cost or Fair value through other comprehensive income (FVOCI), it needs to give rise to cash flows that are solely 
payments of principal and interest ('"SPPI") on the principal amount outstanding. This assessment is referred to as the SPPI test and is perfonned at an instrument level. Financial assets 
with cash flows that are not SPPI are classified and measured at Fair value through profit and loss (FVPL), irrespective of the business model. 

The Company's husiness model for m ana~ing financial assets refers to how it man ages its financial assets in order to generate cash tl9ws. The business model determines whether cash 
flows will result from collecting contractual cash flows, selling the financial assets, or both. Financial assets classified and measured at amortised cost are held within a business model 
with the objective to hold financial assets in order to collect contractual cash !lows while financial assets classified and measured at FVOCI are held within a bu.siness model with the 
objective of both, holding to collect contractual cash !lows and selling. 

Financial assets at FVPL include financial assets held for trading, financial assets designated upon initial recob'llilion at FVPL, or financial assets mandatorily required to be measured at 
fair value. Financial assets are classified as held for trading if they are acquired for the purpose of selling or repurchasing in the near terrn. Notwithstanding the criteria for debt 
instruments to be classified at amortised cost or at FVOCJ, as described above, debt instruments may be designated at FVPL on initial recognition if doing so eliminates, or significantly 

reduces, an accounting mismatch. 

Subsequent measurement 
All recognised financial assets a,e measured subsequently in their entirety at either amortised cost or fair value, depending on the classification of the financial assets. 

a) Classification, recognition and measurement of financial assets 
The Company classifies its financial assets in the following measurement categories: 
• Financial assets at amortised cost (debt instruments); 
• Financial assets at FVOCI with recycling of cumulative gains and losses (debt instruments): 
• Financial assets at FVOCI with no recycling ofcumulative gains and losses upon derecognition (equity instruments); or 
• Fair value through profit or loss (FVPL). 

Financial assets at amortised cost (debt instruments) 
Financial assets at amortised cost are subsequently measured using the effective interest rate ("EIR~) method and are subject to impairment. Gains and losses are recognized in profit or 
loss when the asset is derecob'Ilized, modified or impaired. 

The Company's financial assets at amortised cost include trade receivables, contract assets, tenn deposits, security deposits, restticted cash and cash equivalents, interest accrued on 

deposits, receivable for cash back, loans to employees and other receivables . 

The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating interest income over the relevant period. 

Effective interest rate is the rate that exactly discowits estimated future cash receipts (including all fees and points paid or received that form an integral part of the e!Teclive interest rate, 
transaction costs and other premiums or discounts) excluding expected credit losses, through the expected life of the debt instrument, or, where appropriate, a shorter period, to the gross 
carrying amount of the debt instrument on initial recognition. 

The amortised cost of a financial asset is the arnow,t at which the financial asset is measured at initial recognition minu.s the principal repayments, plus the cumulative amortisation using 
the effective interest method of any difference between that initial amount and the maturity amount, adjusted for any loss allowance. The gross canying amount of• financial asset is the 
amortised cost of a financial asset before adjusting for any loss allowance. 

Interest income is recognised using the effective interest method for debt instruments measured subsequently at amortised cost lnleresl income is calculated by applying the effective 

incerest rate to rhe gross carrying amount of a financial asset. 

Interest income is recognised in profil and loss and is included under the head "Other income", 

Fioaocial assets at FVOCI (debt instruments) 

for debt instruments at FVOCL interest income, foreign exchange revaluation and impairment losses or reversals are rec□b'llized in the standalone statement of profit and loss similar to 
financial assets measured at amortised cost. The remaining fair value changes are recognized in OCI. Upon derecognition, the cumulative fair value change recognized in OCI is recycled 

to profit or loss. 

Financi~l aSJcts at FVOCI (equity instruments) 

Upon initial recognition, the Company can elect to classify irrevocably its equity investments as equity instruments designated at FVOCI when ·they meet the definition of equity under 
Ind AS 32 - Financial Instruments: Presentation and are not held for trading. The classification is determined on an instrument-by-instrument basis. 

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognized as other income in the standalone statement of profit and loss when the right of 
payment has been established, except when the Company benefiis from such proceeds as a recovery of part of the cost of the financial asset, in which case, such gains are recorded in 
OCJ. Equity instruments designated at FVOCI are not subject 10 impairment assessment 

Fina ncia I assets at FV PL 
The Company's financial assets measured at FVPL include investmenl in mulual funds shown under the head "'financial asset at fair value through profit and loss". Financial assets at fair 
value through profit or loss arc carried in the standalone balance sheet at fair value with net changes in fair value recognised in the standalone statement of profit and loss in other 

income. 
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Dtr•cogoitio o 
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognized (i.e., removed from the Company's balance 
sheet) when: 

• The contractual rights to receive cash flows ftom the asset have expired; or 
• The Company has transferred its contractual rights to receive cash flows from the asset or has assumed a contractual obligation to pay the received cash flows in full without material 
delay to a third party under a 'pass-through' arrangement; and either 
(a) the Compeny has transferred substantially all the risks and rewards of the asset, or 
(b) the Company has neither transferred nor retained substantially aJl the risks and rewards of the asset but has transferred control of the asset. 
When the Company has transferred its contractual rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if, ond to what extent, it has 
retained the risks ond rewards of ownership. When it has neither transferred nor retained substantially all the risks and rewards of the asset, nor transferred control of the asset, the 
Company continues to recognize the tronsferred asset to the extent of its continuing involvement. 

ln that case, the Company also recognizes an associated liability. The transferred asset and the associated liability are measured on a. basis that reflects the rights ond obligations that the 
Company has retained, 

b) Impairment of financial assets 
The Company recognises a loss allowance for expected credit losses CECL') on trade receivables and contract assets. The amount of expected credit losses is updated at each reporting 
date to reflect changes in credit risk since initial recognition of the respective financial instTument. 

For trade receivables and contract assets, the Company applies a simplified approach in calculating ECL, whereby a loss allowonce is computed based on lifetime ECL at each reporting 
date. The Company has established a flow rate approach that is based on its historical credit loss experience, adjusted for forward-looking factors specific to the receivables and the 
economic environment. 

Management also exercises judgment in specific cases and basis past experience makes additional impairment loss provisions. These include trade and other receivables associated with 
litigations, balances related to customer who have not transacted/ paid for more than a specific period and other reasons. 

Measun,ment aod recognition or expected credit losses 
For financial assets, the expected credit loss is estimated as the difference between all contractual cash flows that are due to the Company in accordance with the contract and all the cash 
flows that the Company expects to receive, computed by using a loss rate. 

The Company recognises an impairment gain or loss in standalone statement of profit and loss for all financial instruments with a corresponding adjustment to their carrying amount 
through a loss allowance account. 

c) Write off policy 
The Company writes off a financial asset when there is information indicating that the receivables are in severe finoncial difficulty and there is no realistic prospect of recovery. 
Financial assets written off may still be subject to enforcement activities under the Company's recovery procedures. taking into account legal advice where appropriate. Any recoveries 
made are recognised in standalone statement of profit and loss. 

Financial liabilities and equity 
a Classification as debt or equity 
Debt and equity instruments are classified as either financial liabilities or as equity in accordance with the substance of the contractual arrangements and the definitions of a financial 
liability and an equity instrument. 

Equity instruments 
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities. Equity instruments issued by the Company are 
recognized at the proceeds received, net of direct issue costs. 
Repurchase of the Company's own equity instruments is dcrccognized and deducted directly in equity. No gain or loss is recognized in profit or loss on the purchase, sale, issue or 
cancellation of the Company's own equity instrwnents. 

Initial recognition and measun,ment 

Financial liabilities are classified, at initial recognition. as financial liabilities al FV?L, amortised cost or as derivatives designated as hedging instruments in an effective hedge, as 
appropriate. 

All financial I iabilities are recognized initially at fair value and. in the case of amortised cost, net of directly attributable transaction costs. 

The Company's financial liabilities include, trade and other liabilities, loans and financing including bank overdrafts, cash credit facilities ftom bank and financial institution. 

Subsequent measurement 
The measurement of financial liabilities depends on their classification, as described below: 

Financial liabilities at FVPL 
Financial liabilities at FVPL include financial liabilities held for trading and financial liabilities designated upon initial recognition as at FVPL. 

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term. 

Gains or losses on liabilities held for trading are recognized in the standalone statement of profit and loss. 

Financial liabilities designated upon initial recognition at FVPL are designated at tl1e initial date ofrecob'llition. and only if the criteria in Ind AS 109 are satisfied. This category includes 
only deriva • ti , , j· • cnts. 

,, 
+ 
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Financial liabilities at amortised cost 
After initial reeognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses ru:e recognized in profit or loss when 
the liabilities are derecogni.zc<l as well as through the EJR amortization process. This catego,y is the most relevant to the Company. 
Amortised cost is calculated by considering any discount or premium on acquisition and fees or costs that are an integral pru:t of the EIR. The EIR ru:nortization is included as finance 
costs in the standalone statement of profit and loss. 

Derecognition 
The Company derecognises financial liabilities when, and only when, the Company's obligations are discharged, cancelled or have expired. The difference between the ;=arrying amount 
of the financial liability derecognised and the consideration paid and payable'is recognised in profit or loss. 

O//sefling of financial instruments 
Financial assets and financial liabilities are offset and the nel amount is reported in the balance sheet if there is a cwrently enforceable legal right to offset the recognized amounts and 
there is an intention to settle on a net basis, to realize lhc assets and settle the liabilities simultaneously. 

C Property, pla nl and equipment 
All items of property, plant and equipment, arc initially recorded at cost. Subsequent to recognition, property. plant and equipment are measured at cost less accumulated depreciation 
and accumulated impairment losses, if any. The cost includes directly attributable expenses incurred to bring the asset to the location and condition necessa,y for it to be capable of 
being operated in the manner intended by management and initial estimate of decommissioning, restoring and similar liabilities. 

Subsequent costs related to an item of property, plant and equipment are recognized as a separate asset, as appropriate, only when it is probable that future economic benefits associated 
with the item will flow to the Company and the cost of the item can be measured reliably. The carrying amount of any component accounted for as a separate asset is derecognized when 
replaced, AU other repairs and maintenance are recognized in the standalone statement of profit and loss during the reponing period when they are incurred. 

Depreciation methods, estimated useful life and residual value 

Depreciation on property, plant and equipment is calculated on a straight line basis using the rates arrived at based on the useful life estimated by the management. The Company has 
used the following rates to provide depreciation on its property, plant and equipment: 

Particulars Useful life estimated by the management (in 
years) 

Fwniture and fixtures 5 to 10 
Plant and machi ne,y* 1.5 to S 
Office equipment 2 to 5 
Computers 3 

Servers and networks 3 to 6 
Vehicles 3 

Leaseho 1 d improvements are depreciated over lower of I ease tenn or 7 yeru:s. 

Capital work-in-progress includes cost of property, plant and equipment under installation/under development as at the balance sheet date and are not depreciated as these assets are not 
yet available for use. 

The useful life and depreciation method are re,•iewed at each financial year-end to ensure that the amount, method and period of depreciation arc consistent with previous estimates and 
the expected pattern of consumption of the future economic benefits embodied in the items of property, plant and equipment. The effect of changes in estimates, if any, is taken on a 
prospect i vc basis. 

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits ru:e expected ro arise from the continued use of the asset. The gain or loss 
arising on the disposal or retirement of an asset is determined as the difference between the sales proceeds and the carrying amount of the asset and is recognised in the standalone 
statement of profit and loss. 

D Intangible assets 
Intangible assets acquired separately are measured on initial reco1,'llition at cost. The cost of intangible assets acquired in a business combination is their fair value at the dale of 
acquisition. Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and accumulated impairment losses. Internally generated intangibles, 
excluding capitalised development costs, are not capitalised and the related expenditure is reflected in profir and loss in the period in which the expenditure is incurred. 

Software and development cost 
Certain direct development costs associated with internally developed software and software enhancements of the Company technology platform ru:e capitalized. Capitalized costs, which 
occur post determination by management of technical feasibility, include external services and internal payroll costs. These costs are recorded as intangible assets when development is 
complete and the asset is ready for use, and are amortised on a straight-line basis, generally over a period of 3 to 5 years. Development activities involve a plan or design for the 
production of new or substantially improved products and processes. Development expenditure is capitalized only if development costs can be measured. Research and pre-feasibility 
development costs, as well as maintenance and training costs, are expensed as incurred. In certain circumstances, mana1,..,ment may determine that previously developed software and its 
related expense no longer meels management's definilion of feasible, which could then result in the impairment of such asset. Incidental operations are not necessary to bring an asset to 
the condition necessary for it to be capable of operating in the manner intended by management, the income and related expenses of incidental operations are recognized immediately in 
profit or loss, and included in their respective classifications of income and expense. 

The useful life of intangible assets are assessed as either finite or indefinite. 

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or disposal. Gains or losses arising from derecognition of an intangible asset, 
measured as the difference bclwecn the net disposal proceeds and the carrying amount of the asset, are recognised in slandalone statement of profit and loss, when the asset is 
derecognized. 

The estimated useful life and amortization method are reviewed at the end of eacl1 reporting period. 

Amonizalion is recognized on a straight-line basis over their estimated useful I ifc which are as follows: 

Particulars 

Computer software 
Customer relationship 
Technology 
Non com ete 

Useful life estimated by the management (in 
years) 

3 
5 

3-5 
4.25 
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E Leases 
The Company assesses whether a contract is or contains a lease, at inception oft he contract. The Company recognizes a right-of-use asset and a corresponding lease liability wirh respect 
to all lease arrangement,; in which it is the Jessee, except for short-term leases (defined as leases with a lease term of 12 months or less) and leases oflow value assets (such as office 
equipment), For these leases, the Company recognizes the lease payments as an operating expense on a straight-line basis over the tcnn of the lease unless another systematic basis is 
more representative of the time pattern in which economic benefits from the leased assets are consumed. 

Lease liabilities 
The lease liability is initially measur~d at the prtscnl value of lhe lease payments that are nul paid al the commcnccmelll date, discounled iiy using the rate implicit in the lease. If this 
rate cannot be readily detennined. the Company uses its incremental borrowing rate, being the rate that lhe individual lessee would have to pay to borrow the funds necessary to obtain 
an asset of similar value to the right-of-use asset in a similar economic environment with similar terms, security and conditions. 

To determine the incremental borrowing rate, the Company, where possible, uses recent bank borrowings obtained by the individual lessees as a starting point, adjusted to reflect 
changes in financing conditions since the borrowing was received. 

Lease payments included in the measurement of the lease liability comprise: 

•Fixed lease payments (including in-substance fixed payments), less any lease incentives receivable; 
•Variable lease payment,; that depend on an index or rate. initially measured using the index or rate at the commencement date; 
•The amount expected to be payable by the lessee under residual value guarantees; 
•The exercise price of purchase options, if the lessee is reasonably certain to exercise the options; and 
•Payments of penalties for terminating the lease, if the lease term reflects the exercise of an option to terminate the lease. 

The lease liability is presented as a separate line in the standalone balance sheet. 

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease liabjlity (using the effective interest method) and by reducing the carrying 

amount to reflect the lease payments made. 

Lease payments are allocated between principal and finance cost. The finance cost is charged to profit or loss over the lease period so as to produce a constant periodic rate of interest on 
the remaining balance of the liability for each period. 

The Company remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use asset) whenever: 
• The lease term has changed or there is a significant event or change in circumstances resultjng in a change in the assessment of exercise of a purchase option, in which case the lease 
liability is remeasured by discounting the revised lease payments using a revised discount rate. 
• The lease payments change due to changes in an index or rate or a change in expected payment under a guaranteed residual value, in which case the lease liability is remeasured by 

discounting the revised lease payments using an unchanged discount rate (unless the lease payments change is due to a change in a floating interest rate, in which case a revised discount 
rate is used). 
• A lease contract is modified and the lease modification is not accounted for as a separate lease, in which case the lease liability is remeasured based on the lease term of the modified 
lease by discounting the revised lease payments using a revised discount rate at the effective date of the modification. 

Right-or-use assets 
Right-of-use assets comprise the jnitial measurement of the corresponding lease liability, lease payments made at or before the commencement date, less any lease incentives received 
and any initial direct costs. They are subsequently measured at cost less accumulated depreciation and impairment losses. 

Whenever the Company incurs an obligation for costs to dismantle and remove a leased asset, restore the site on which it is located or restore the underlying asset to the condition 
required by the terms and conditions of the lease, a provision is recognised and measured under Ind AS 37. To the extent that the costs relate to a right-of use asset, the costs are included 
in the related right-of-use asset, unless those cost,; are incurred to produce inventories. 

Right-of-use assets are depreciated over the period of the lease term. If a lessor transfers ownership of the underlying asset or the cost of the right-of-use asset reflects that the Company 
expects to exercise a purchase option, the related right-of-use asset is depreciated over the useful life of the underlying asset. 

The Company applies lnd AS 36 to determine whether a right-of-use asset is impaired and accounts for any identified impairment loss as described in the 'Impairment of non-financial 

assers' policy. 

F Impairment of non-financial assets 
Goodwill 
Goodwill is not amortised but is reviewed for impairment at least annually. For the purpose of impairment testing, goodwill is allocated to each of the Company's cash-generating units 
(or b'TOup of cash-generating units) expected to benefit from the synergies of the combination. 

The Company tests whether goodwill has suffered any impairment on an annual basis at March 3 ! and when circumstances indicate that the value may be impaired. If the recoverable 
amount of the cash-generating unit is less than the carrying amount of the unit, the impairment los_s is allocated first to reduce the carrying amount of any goodwill allocated to the unit 
and then to the 01her assets of the unit pro-rata on the basis of the carrying amount of each asset in the unit, An impairment loss recognised for goodwill is not reversed in a subsequent 
period. Refer note 44 for a discussion of the model and key assumptions. 

On disposal of a cash-generating unit, the attributable amount of goodwill is included in the determination of the profit or loss on disposal. 
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Intangible assets, property, plant and equipment and right-of-u~e assets 
At each reporting date, the Company reviews the carrying amounts of its property, plant and equipment, intangible assets and right-of-use assets to determine whether there is any 
indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of the asset is estimated to determine the extent of the impairment Joss 
(if any). Where the asset does not generate cash flows that are independent from other assets, the Company estimates the recoverable amount of the cash-generating unit to which the 
asset belongs. When a reasonable and consistent basis of allocation can be identified, COJJlOrate assets are also allocated to individual cash-generating units, or otherwise they are 
allocated to the smallest group of cash-generating units for which a reasonable and consistent allocation basis can be identified. 

Recovernbte amounr is the higher of fair value less costs of disposal and val uc in use. In assessing value in use, the estimated fulutt cash flows are discounted to their present value using 
a pre-tax discount rare that reflects current market assessments of the time value of money and the risks specific to the asset for which the estimates of future cash flows have not been 

adjusted. 

If the recoverable amount of an asset {or cash-generating unit) is estimated to be less than its carrying amount, the canying amount ofthe asset (or cash-generating unit) is reduced to its 
recoverable amount. An impainnent loss is recognised immediately in profit or loss. 

Whene an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is increased to the revised estimate of its recoverable amount, but so th.at the 
increased carrying amount does not exceed the carrying amount that would have been determined had no impairment loss been recognised for the asset (or cash-generating unit) in prior 
years. A reve,saJ of an impainnent loss is recognised immediately in profit or loss to the extent that it eliminates the impairment loss which has been recognised for the asset in prior 
yeai,. 

G Inventories 
Inventories are stated at the lower of cost and net realisable value. Costs comprise direct material, pre-purchased voucher cost, pre-purchased prepaid cards, direct labour cost and direct 
overheads incurred (as applicable), in bringing the inventories to their present location and condition. Inventory is valued on weighted average cost basis. Net realisable value is the 
estimated selling price in the ordinary course of business less estimated cost necessary 10 make the sale. 

Where necessary. allowance is provided for damaged, obsolete and slow-moving items to adjust the canying value of inventories to the lower of cost and net realisable value. 

H Employee benefits 
Employee benefits include provident fund, employee state insurance scheme, gratuity, compensated absences and other incentives to employees. 

a. Post-employment and termination benefit costs 
Payments to defined contribution retirement benefit plans., such as provident fund, employee state insurance scheme and pension schemes, are recognised as an expense when employees 
have rendered seivice entitling them to the contributions. 

For defined benefit retirement benefit plans such as gratuity and other post-employment defined benefit retirement plans, the cost of providing benefits is determined using the Projected 
Unit Credit Method, with actuarial valuations being carried out at !he end of each annual reporting period. Remeasurements comprising actuarial gains and losses are recognised 
immedia1ely in the balance sheet with a charge or credit to other comprehensive income in the period in which they occur. Remeasurements recognised in other comprehensive income 
arc not reclassified. Past seivice cost is recognised in profit and loss when the plan amendment or curtailment occurs. Gains or losses nn settlement of a defined benefit plan are 
recognised when the settlement occurs. Net interest is calculated by applying a discount rate to the net defined benefit liability or asset. Defined benefit costs are split into three 

categories: 

• service costs, which includes current service cost, past service cost and gains and losses on curtailments and settlements 
• i ntere.st expense or income; and 
• remeasmements. 

The Company recognises service costs within standalone statement of profit and loss as Gratuity and other defined benefi1 plans expenses under employee benefits expense. 

Net interest expense or income is recognised within employee benefits e"pense. 

b. Short term and other long-term •mployec benefits 
A liability is recognised for benefits accruing to employees in respect of salaries, annual leave and sick leave, performance incentives etc. in the period the related service is rendered at 
the undiscounted amount of the benefits expected to be paid in exchan!,<e for that service. 

Liabilities recoi,'llised in respect of short-term employee benefits are measured at the undiscounted amount of the benefi1s expected to be paid in exchange for the related service. 

Accumulated leave, which is expected to be utilized within the next twelve months, is treated as short-term employee benefit. 

The Company treats accumulated leave and long.term service award expected to be carried forward beyond twelve months, as long-term employee benefir for measurement purposes. 
Such long-term compensated absences and long-term service award ..,; provided for based on tbe actuarial valuation using the projected unit credit method at the year-end. Actuarial 
gairu1oss are immediately taken 10 the standalone statement of profit and loss and are not deferred. 

•· Share-based paymen~ 
The employees of the Company have been granted stock options by Pine Labs Limited, the Parent Company. 

The Company recognizes and measures compensation expense for all share-based awards based on the grant date fair value as per Ind AS 102, share based payments. For option awards, 
grant date fair value is determined under the option-pricing model (Black-Scholes-Method). The Company recognizes compensation expense for share based awards net uf estimated 
forfeitures. Share-based compensation recognized in the standalone Statement of Profit and Loss is based on options ultimately expected to vest. As a result, the expense has been 
reduced for estimated forfeitures. Forfeitures arc estimated at the time of grant and revised, if necessary, in subsequent periods if actual forfeitures differ from those estimates. The cost 
is recognised, together with a corresponding increase in liability towards payable lo Parent Company, over the period in which the performance and/or service conditions are fulfilled in 
employee share option e,<pense under employee compensation, The movement in cumulative expense recognised as at the beginning and end of that period is recognised in employee 
share option expense under employee compensation in the standalone statement of profit and loss. 
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Provisions and contingent liabilities 

Provisions are recognised when the Company has a present obligation (legal or constTUctive) as a result of a past event, it is probable that an outflow of resources embodying economic 
benefits will be required to settle the obligation and the amount of the obligation can be estimated reliably. 

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the repo11ing date, taking into account the risks and uncertainties 
surrounding the obligation. 

Provisions are reviev,ed at the end of each rcponing period and adjusted to reflect•the current best estimate. If it is no longer probable that an outflow of economic resource5 will be 
required to settle the obligation, the provision is reversed. 

Where the Company expects some or all of a provision to be reimbursed, the reimbursement is recognised as a separate asset but only when the reimbursement is virtually certain. The 
expense relating to any provision is presented in the standalone statement of profit and loss net of any reimbursement. 

Contingent liability 
A contingent liability is: 
a) a possible obi igation that arises from past events and whose existence will be confirmed only by the occurrence or non-occurrence of one or more uncenain future events not wholly 
within the control of the Company; or 

b) a present obligation that arises from past events but is not recognised because: 

(i) It is not probable that an outflow of resources embodying economic benefits will be required to settle the obligation; or 
(ii) The amount of the obligation cannot be measured with sufficient reliability. 

The Company does not recognise a contingent liability but discloses its existence in the standalone financial statements. 

J Revenue from contract with customer 

The Company derives revenue primarily from the following major sources: 

A. Digital payments 
B. Issuing 

Revenue from contracts with customers is recognized when control of the goods or services is transferred to the customer at an amount that reflects the consideration to which the 
Company expects to be entitled in exchange for those goods or services. 

For the purpose of revenue recognition, the Company determines whether revenue should be recognized on a gross or net basis, which depends on which party controls the good or 
service before it is transferred to the customer, and whether the Company is acting as a principal or an agent to the transaction. The assessment is performed separately for each 
performance obligation identified. 

No significant element of financing is deemed present as the sales o:re made with credit terms consistent with markel practice. 

A. Digital payments 
The revenue under Digital payments is derived from following: 

(a) Mere hant Services 

Transaction and processing services revenue is comprised of: 1) fees calculated based on percentage of the moneto:ry value of transaction processed; 2) fees calculated based on number 
of transactions processed; J) fixed monthly amounts; 4) combinations thereof that are associated with transaction and processing services. The Company typically contracts with 
financial institutions, merchants, or affiliates of those parties. Contracts stipulate the types of processing services and articulate how fees will be incurred and calculated. 

The Company's core performance obligations are to stand ready-to provide continuous access to electronic payment and transaction processing services in order to be able to process as 
many transactions as clients require on a daily basis over the contract term and the consideration received is contingent upon the clients' use (i.e,, number of payment transaclions 
processed, nwnber of cards on file, etc.); as such, the total transaction price is variable. These services are stand ready obligations, as the timing and quantity of transactions to be 
processed is not determinable. Under a stand-ready obligation, the performance obligation is defined by each time increment rather than by the underlying activities satisfied over time 
based on days elapsed. Because the service of standing ready is substantially the so:rne each day and has the so:rne pattern of transfer to the client, the Company has determined that its 
stand-ready performance obligation comprises a series of distinct days of service. The perfoTJDance obligation to stand ready to provide continued access to transaction and processing 
services is satisfied equally over time and therefore, the progress is measured on a time basis. Transaction based fee represents variable consideration for which the criteria for pennitting 
allocation of the variable consideration to distinct days of service that forms part of the single performance obligation are met, namely: 

• the terms of the variable payment relate specifically to its efforts to satisfy the distinct service on a particular day (i.e. it reflects the number of transactions processed on a po:rticul, 
day); and 
• allocating the variable amount of consideration entirely to the distinct service on a panicular day is consistent with the allocation objecrive when considering all of the perfonnan, 
obligations and paymenl terms in the contract. 

Fees for transaction and processing services are recognized each day based on the volume or transaction count at the time the merchants' transactions o:re processed, In case of fixed 
monthly amounts, revenue is recognised as and wlien it is accrued based on the contractual rates agreed with customers, 
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(b) Aggregator seivices 

The Company offers merchant aggregator services to various merchants by way of facilitating the processing and settlement of transactions between the merchants and the acquirer 
banks, regardless of which issuing bank and card network to which the transaction relates. Revenue comprises settlement fees paid by merchants, usually as a percentage of the 
transaction value. The Company frequently enters into agreements with merchants under which the merchant engages the Company to provide both payment authorization services and 
transaction sett I ement services for all of the card holder transactions of the merchant, regardless of which issuing bank and card network to which the transaction rel ates. The Company's 
core performance obligations are to stand ready to provide continuous access to the payment authorization services and transaction processing and settlement services in order to be able 
to process as many transactions as the merchants require on a daily basis over the contract term. These services are stand ready obligations, as the timing and quantity of transactions to 
be processed is not determinable. Under a stand-ready' obligation, the performance obligation is defined by each time increment rather than by t~e underlying activities satisfied over 
time based on days elapsed. Because the service of standing ready is substantially the some each day and has the same pattern of transfer to the merchant, the Company has determined 
that the stand-ready performance obligation comprises a series of distinct days of service. The performance obligation to stand ready to provide continued access to Transaction 
processing and settlement services is satisfied equally over time and therefore, the progress is measured on a lime basis. Transaction based fee represents variable consideration for 
which the criteria for permitting allocation of the variable consideration to distinct days of service that forms part of the single performance obligation arc met, namely: 

• the terms of the variable payment relate specifically to its cJTorts to satisfy the distinct service on a particular day (i.e. it reflects the number of transactions processed on a particular 
day); and 
• allocating the variable amounl of consideration entirely to the distinct service on a parhcular day is consistent with the allocation objective when considering all of the performance 
obligations and payment tenns in the contract. 

Fees for transaction processing and settlcmcnl services is recognized each day based on the volume or transaction count at the time the merchants' transactions are processed. 

The Company follows the requirements of Ind AS 115 Revenue from Contracls with Customers-Principal versus Agent Considerations, which states that the detennination of whether a · 
Company should recognize revenue based on the gross amount billed to a client or the net amount retained is a mauer of judgment that depends on the facts and circumstances of the • 
arrangement. The determination of gross versus net recognition of revenue requires judgment that depends on whether the Company controls the good or service before it is transferred 
10 the merchant or whether the Company is acting as an agent of a third party. The assessment is performed separately for each performance obligation identified, Under the agreements, 
!he Company incurs assessment fees and interconnect or network pass-through charges from the card issuers and card networks, related to the provision of payment authorization and 
sel!I eme nt services. 

Transaction processing and settlement fees are recognized net of assessment fees and card association fees (i.e. interconnect or interchanse fees charged by intermediaries like 
Visa/Masler card) paid to the acquiring banks/ financial institutions and service fees paid to the technology service provider, since the Company is acting only as an agent in respect of 
these charges, due to the following reasons: 

(i) The Company does not have discretion in choosing the payment network and is unable to direct the activity of the merchant to another payment network; 
(ii) Payment network rates are pre-established by the card payment networks and card issuers and the Company does not have latitude in detennining the assessment fees and card 
association fees; 
(iii) The Company is not primarily responsible for the authorization and settlement services performed by payment networks and card issuers but. only arrange for these services to the 
merchant. 

Both the Company and the acquiring bank have primary obligation to provide their part of the services to merchant i.e. the Company is a principal for some specified services (i.e, 
provision of POS solutions) and agent for others (i.e. services provided by 1he acquiring banks). 

Transaction processing and settlement fees are reCO!,'flized net of assessment fees and card association fees paid to the acquiring banks/ financial institutions and service fees paid to the 
technology service provider, however when the assessment fees and card association fees is higher than the transaction processing and settlement fees earned from the customer, the 
excess amount is classified as other expenses in standalone statement of profit and loss. 

The Company also earn one-time POS installation and program integration fee for provision of installation service of POS solution to cljents (refer below "Subscription based and other 
services.,). 

(c) Buy Now Pay Later (BNPL) services 

For transaction, processing and settlement seivicos, wherein the merchant/issuer bank/brand partners run an equated monthly instalment (EM!) scheme for cardholder transactions, the 
Company has a perl'ormance obligation to provide ils platform for running the scheme. In exchange, the Company charges a service fee per transaction in the EM! scheme, in addilion to 
the transaction processing fee. Revenue from such services is recognized at a point in time, upon processing of EM! scheme on each eligible transaction and the amount is billed to 
merchant/issuer bank/brand partners. 

(d) Cash back services 
For transaction, processing and settlement services, wherein the merchant/issuer bank/brand partners run various cash back schemes for eligible cardholders, the Company has a 
performance obligation to provide its platform for running the schemes for the participating brands and issuer banks. In exchange, the Company charges a service fee per transac1ion in 
the said scheme, in addition to the transaction processing fee. Revenue from such services is recognized at a point in time, upon processing of each eligible transaction and the amount is 
billed to merchant/issuer bank/brand partners. 

(e) Multiple Performance Obligations 

Arrangements may contain multiple performance obligations, such as, transaction settlement services, hardware, software products, maimenance, and professional installation and 
training services. Revenues are allocated to each performance obligation based on the slandalone selling price of each good or service. 

Revenues from sales of combined hardware and software element are recognized when each performance obligation has been satisfied which has been determined to be upon the 
delivery of the product. Revenues derived from seivice fees are recob'Oized al 1he time the services are performed and there are no further performance obligations, Professional services, 
including training, installation, and repair services are recognized as revenue as lhese services are performed. 

(f) Subscription based and other services 

The Company has contracts with customers to provide subscription-based services, in the form of one-time installation of hardware/software or both, one time solution implementation 
fee, one-time inte!,>ration, setup and technolo,_,y fee, infrastruCtllTC fee etc., either independently or bundled with lransaction, processing and settlement services. These services are 
generally billed to the customers upfront. However, the underlying obi igation to keep up and run the software and hardware or platform continues for the entire period of the contract 
with customer in case of subscliplion based services, and the pattern of benefits to the customer from such services rendered is generally even, throughout 1he period of contract. 
Revenue against such upfront subscription fee is rccognii.Cd on a straight,line basis over a period of time (i.e. either the contractual term or estimated period of customer relationship, as 
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Revenue from other services is recognized in accordance with the terms of the contract, including revenue from software licensing and maintenance. The Company's software licensing 
and maintenance services are considered distinct and arc generally recognized at their standalone selling prices when the software code is delivered to the client and over the 
maintenance period respectively. The Company recognizes revenue from other services when the service is rendered. 

(g) Digiti2.11tion of fuel stations 
The Company sells hardware and other peripherals as part of irs contracts with customers in respect of dih-itization of fuel stations. The Company accounts for sale and installation of 
hardware as a single performance obligation and recognizes the revenue at its transaction price when the customer obtains control of the hardware/other peripherals and accepts the 

installation. 

B. Issuing 
The revenue under Issuing is derived from the following: 

(a) Gift solutions 

The Company provides gift cards and/or stored value card solutions to various retail and corporate customers. 

Revenue from Gift card solutions is comprised of a) Processing services for Semi Closed Loop Programs (SCLP), Closed Loop Programs (CLP), other store value cards and b) 
Distribution revenue, with respect to various categories of gift cards i.e. Woohoo gift cards and other brand gift cards. 

Processing services 
Processing services revenue majorly comprise of fees for Gift card program management services offered on Software as a service i.e. "SaaS" solution lo Merchants or brond vendors. 
The Company also earn one-time program initiation and implementation fee for integration and migration of data between Mcrchams or brand vendors' platform and the Company's 
plat form ( refer policy on "Subscription based services"). Contracts with merchants or brand vendors stipubte the types of processing services and articulate how fees will be accrued and 

calculated. 

The Company's core performance obligations include (may be all or combination of any): 
• lssue of co-brand cards, other brand cards, prepaid or postpaid cards redeemable on Merchants or brand vendor's website or application; 
• Establish, maintain and administer 1hc gift card program to facilitate issuance and redemption of gift cards issued; 
• Provision of dedicated IT infrastructure and related annual maintenance 

Processing fee is charged on the value of gift cards/vouchers activated or reloaded or redeemed (as per the arrangements with merchant or brand vendors) and billed to the merchants or 
brand vendors based on the monthly reports generated. These services are stand ready obligations, as the liming and volume of gift cards/ vouchers to be processed is not determinable. 
Because the service of standing ready is substantially the same each point in time the gift cards/ vouchers are activated or reloaded or redeemed and has the same pattern of transfer to 
the merchants or brand vendors, the Company has determined lhat its stand-ready performance obligation comprises a series of distinct services, The performance obligation to stand 
ready to provide continued access to gift card program is satisfied equally over time and therefore, the progress is measured on a time basis. Processing fee represents variable 
consideration for which the criteria for permitting allocation oflhe variable consideration to distinct days of service that forms part of the single perfom,ance obligation are met, namely: 

• the terms of the variable payment relate specifically to its efforts to satisfy the distinct service on a particular day (i.e. it reflects the value of gift cards/vouchers activated or reloaded 
or redeemed on a particular day); and 
• alloeatins the variable amount of consideration entirely to the distinct service on a particular day is consistent with the allocation objective when considering all of the perfonnance 
obligations and payment terms in the contract. 

Processing fees are recognized at a point in time on each activation or reload orredemption of gift cards/ vouchers. 

Olst ribut ioo revenue 
Distribution revenue majorly comprises margin/commission income from merchant or brand vendors for facilitating distribution of gift cards to retail or corporate customers net of 
margin/commission passed on to end customers which comprises pass-through cost. Contracts with merchants or brand vendors stipulate the type of distribution revenue and articulate 

how fees will be accrued and calculated. 

Margin/commission income is charged on the value of gift cards/vouchers activated or reloaded or redeemed (as per the arrangements with merchant or brand vendors) and billed to the 
merchants or brand vendors based on rhe monthly reports generated. Marb~n/commission income are recognized at a point in time when such sale is made. 

Distribution of otber brand gift cards 
For distribution of other brand gift cards through all the channels of the Company, as the Company is acting merely as an agent plus the obligation on Company being only to provide the 
gift cards to the customer, revenue is recognised at a point in time when such sale is made. For Company's Prepaid Payment Instruments (PP!) cards, revenue is recognized at a point in 
time upon activation/redemption as per the terms of agreement with co-branding partner. 

The Company follows the requirements oflnd AS I I 5 Revenue from Contracts with Customers-Principal versus A1,•,:nt Considerations, which states that the determination of whether a 
Company should recognize revenue hased on the gross amount billed to a client or the net amount retained is a matter of judh'!Ilent that depends on !he facts and circumstances of the 
arrangement. The determination of gross versus net recognition of revenue requires judgment that depends on whether the Company controls !he good or service before it is transferred 
to the merchant or whether the Company is acting as an agent of a third party. The assessment is performed separately for each performance obligation identified. Processing and 
distribution revenue arising from Semi Closed Loop Programs (SCLP), Open Loop Programs (OLP), Closed uiop Programs (CLP) and other brand gift cards arc recognized net of 
discount passed on to end customers (either retail or corporate), since: 

• the Company is only providing or granting or reselling the options to customers or end users (on behalf of Brand) to purchase additional goods or services from the brands by using the 
gift cards. Such sale of gift cards is in the nature of distribution of gift cards ofanother party (brands) to transfer goods or services to a customer by a third party; 
• the Company does not control the gift cards and associated services before it is transferred to end customers. 
• The Company is not responsible for honouring the promise to provide the specified goud or service pertaining to the gift cards. The gift card issuer (i.e. merchant or br8lld vendor) is 
primary obligor for the redemplion of gift cards; 
• the Company does not carry any inventory risk I loss since these cards are issued on real time basis and the Company does not hold inventory at any time; 
• the discretion of determining the discount to be allowed to end customer is either jointly controlled by the merchant or brand vendor and Company, or completely by the merchant or 
brand vendor. 

For other brands cards wherein the Company maintains the inventory of the cards and ha_s significant latitude over the pricing of the cards, the Company is acting as a principal, and 
revenue is recognized on a gross basis, for value of cards sold, al a point in time when such sale is made, 

Woo hoo gift ca nls: 
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Network Cards : 
In case of network cards, the Company incurs the cost in advance (in form of discount allowed to the user). The same is directly attributable to provision of such service and generation 
of underlying revenue from such programs. The Company recognises the upfront cost incurred as asset and accordingly recognises the same at the time of recognition of associated 
revenue or satisfaction of performance obligation ( i.e. amortised in proportion of panern of redemption of such cards). 

Semi Closed Loop Programs (SCLP) 
for all SCLP gift card programs, the Company's performance obligation being met only on. redemption of the co-branded cards issued. revenue is reco(!flised ar the point in time whe~ 

the gift cards are redeemed. 

Closed Loop Programs (CLP) 
For all CLP gift card programs, the Company's performance obligation is to provide technology throughout the life cycle of the gift cards. As the performance obligation is being mer 
over the period revenue is recognised over the period of such contracts based on the agreed model of activation or redemption. 

(b) Breakage revenue 
As per Para B46 of Ind AS 115, If an entity expects to be entitled to a breakage amount in a contract liability, the entity shall recognise the expected breakage amount as revenue in 
proportion to the pattern of rights exercised by the customer. If an entity does not expect to be entitled to a breakage amount, the entity shall recognise the expected breakage amount as 
revenue when the likelihood of the customer exercising its remaining rights becomes remote. 
In line with requirement of the standard as given above, the Company estimates the breakage it expects to be entitled to as the amount for which it is highly probable that a significant 
reversal will not occur in the future. The Company uses a portfolio of similar transactions as a source of data to estimate expected breakage for an individual contTact if it has a 
sufficiently large number of similar transactions or other history. The estimated amount is recognised as revenue in proportion to the pattern of rights exercised by the user (proportional 
method). The assessment of estimated breakage is updated at each reporting period. Changes in estimated breakage is accounted for by adjusting the contract liability to reflect the 

remaining rights expected to be redeemed. 
Accordingly, the Company recognises revenue only at the time of redemption of such cards. 

(c) Variable consideration 
lf the consideration in a contract includes a variable amount, the Company estimates the amount of consideration to which it will be entitled in exchange for transferring the goods to the 
customer. The variable consideration is estimated at contract inception and constrained until it is highly probable that a significant revenue reversal in the amount of cumulative revenue 
recognized will not occur when the associated uncertainty with the variable consideration is subsequently resolved. Some gift card arrangements comprise the provision of payment of co· 
branding fee and efficiency payout to the merchants or brand vendor which give rise to variable consideration as ex.plained below: 

• Co-branding fee: The end user of co-branded cards and co-branding partner, both are customers for the Company. On sale of co-branded cards un the platform of co-branding partner, 
Company pays co-branding fee to the co-branding partner. It is construed as consideration payable to customer not in exchange for a distinct good or service. Such co-branding fee is 
considered as variable consideration and are included in detennining the transaction price i.e. recognised as a reduction from the underlying revenue. 

• In addition to above, the Company also makes certain other payments to co-branding partners, like program promotion support fees which are considered as consideration payable to 
customer. Since these give rise to variable consideration, these are included in determining the transaction price i.e. recognised as a reduction from the underlying revenue. 

( d) Other revenue 
Interest on fuuds held for customers 
The Company also earns revenue from interest earned on funds held for customers in case of SCLP gift card program for provision of distribution services. Interest is earned on these 
funds that are initially deposited into the Company's escrow accounts maintained separately from the Company's operating cash accounts until these balances are cleared and crcdiled to 
the intended recipient i.e. end user or merchant. Interest income is recognized using the effective interest method. 

Deferred revenue 
The Company records deferred revenue when it receives services fees in advance of transferring control of promised goods or services to a customer. A significant portion of this balance 
relates to service contracts where the Company received services fees from customers for upfront subscription based and other services (as mentioned above) which do not transfer value 
to the customer but rather are used in fulfilling the related performance obligations that transfer over time. 

The service fees received is deferred over the contract term or longer period if it provides the customer a material right, The deferred revenue is recognized when underlying 
perfonnance obligations are delivered. 

Contuct balances 

Trade receiv a blcs 
A receivable represents the Company's right to an amount of consideration that is unconditional (i.e., only the passage of time is required before payment of the consideration is due). 
Refer to accounting policies of financial assets in section 2,2.B of Financial instruments. 

Contract liabilities 
A contract liability is the obligation to transfer goods or services to a customer for which the Company has received consideration (or an amount ofconsiderarion is due) from the 
customer. !fa customer pays consideration before the Company transfers goods or services to the customer, a contract liability is recogniz.ed when the payment is made, or the payment 
is due (whichever is earlier). Contract liabilities are recognized as revenue when the Company perfomls its obligations under the contract. Contract liability comprises "advance from 
customers and liability for unredeemed b,jft cards" and "Deferred revenue" in the standalone financial statements. 

Con tract assets 
A contract asset is the right to consideration in exchange of goods or services transferred 10 the customer. If the Company performs its obligations by transferring goods or services to a 
customer before the customer pays consideration ur before payment is due, a contract asset is recognized for the earned consideration excluding any amounts presented as a receivable. 
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K Recognition of inte res I income or expense 
Interest income or expense is recognised using the effective interest method. 

The 'effective interest rate' is the rate that exactly discounts estimated future cash payments or receipts through the expected life of the financial instrument 10: 
- the gross carrying amount of the financial asset; or 
- the amortised cost of the financial liability. 

Jn calculating interest income and expense, the eflective interest rate is applied to the ._'TOSS carrying amount of the asset (when the asset is not credit-impaired') or to the amonised cost of 
the liability. However, for financial assets that have become credit-impaired subsequent to initial recognition, interest income is calculated by applying the effective interest rate to the 
amonised cost of the financial 11Sset. If the asset is no longer credit-impaired, then the calculation of interest income reverts to the gross basis. 

L Income taxes 
The income tax expense represents the sum of the current tax and deferred tax. 

Current jocome tax 
The primary tax jurisdiction of the Company is India. The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in profit or loss 
because it excludes items of income or expense that are taxable or deductible in other years and it fu11hcr excludes items that are never taxable or deductible. The Company's liability for 
current tax is calculated using tax rates that have been enacted or substantively enacted by the end of the reporting period. 

A provision is recognized for those matters for which the tax deterrnination is uncertain. but it is considered probable that there will be a future ou!How of funds to a tax authority. The 
provisions are measured at the best estimate of the amount expected to become payable, The assessment is based on the judgement of tax professionals within the Company supported by 
previous experience in respect of such activities and in certain cases based on specialist independent tax advice. 

Ckferred tax 
Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of assets and I iabilities in the financial statements and the corresponding tax 
bases used in the computation of taxable profit Deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are recognised to the extent 
that it is probable that taxable profits will be available against which deductible temporary differences can be utilised. Such assets and liabilities arc not recognised if the temporary 
difference arises from the initial recognition (other than in a business combination) of other assets and liabilities in• transaction that affects neither the taxable profit nor the accounting 

profit. 

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences to the extent that it is probable that future taxable profits will be 
available against which they can be used. Future taxable profits are determined based on the reversal of relevant taxable temporary differences. If the amount of taxable temporary 
differences is insufficient to recognise a deferred tax asset in full, then future taxable profits, adjusted for reversals of existing temporary differences, are considered, based on the 
business plans for the Company. Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related tax benefit will be 
realised; such reductions are reversed when the probability of future taxable profits improves. 

The carrying amount of deferred lax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profits will be available 10 

allow all or part of the asset to be recovered. 

Deferred tax is calculated at the tax rates tha1 are expected to apply in the period when the liability is settled, or the asset is realised based on tax laws and rates that have been enacted or 

substantively enacted at the reporting date. 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current tax liabilities and when they relate to income taxes levied 
by the same taxation authority and the Company intends to settle its current tax assets and liabilities on a net basis. 

Curren/ lflX and deferred lax ftJr the year 
Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised in other comprehensive income or directly in equity, in which case, the 
current and deferred tax are also recognised in other comprcheJ1sive income or directly in equity respectively. Where current tax or deferred tax arises from the initial accounting for a 
business combination, the tax effect is included in the accounting for the business combination. 

M Cash and cash equivalent< 
Ca.sh and cash equivalents in the standalone balance sheet comprises cash al bank and on hand, deposits and other short-term highly liquid invesnnents with an original maturity of three 
months or less that are readily convenible to a known amount of cash and are subject to an insignificant risk of change in value. 

N Earning~ per share 
Basic earnings (loss) per share is computed using the weighted average number of equity shares outstanding during the period. Diluted earnings (loss) per share is computed using the 
weighted-average number of equity and dilutive equivalent shares outstanding during the period, except where the results would be anti-<lilutive. 

The number of equity shares and potentially dilutive equity shares are adjusted retrospectively for all periods presented for any splits and bonus shares issues including for changes 
effected prior to the approval of the financial statements by the Board of Directors. 

0 Borrowing costs 
Borrowing costs consist of interest and other cosrs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange differences to the extent 
regarded as an adjustment to the borrowing costs. 

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time to get ready for its intended use or sale 
are capitalised as part of the cost of the asset. Borrowing costs incurred for the period from commencement of activities relating to construction/ development of the qualifying asset up 
to the date of capitalisation of such asset are added to the cost of the asset. All other borrowing costs arc expensed in the period in which they occur. 

In case of n specific borrowing taken for the purpose of acquisition, construction or production of a qualifying asset, the borrowing costs capitalised shall be the actual borrowing costs 
incurred during lhe period less any interest income earned on temporary investment of specific borrowing pending expenditure on qualifying asset. 

In case funds are borrowed generally and such funds arc used for the purpose of acquisi1ion, construction or production of a qualifying asset, the llorrowing costs capitalised are 
calculated by applying the weighted average capitalisation rate on general borrowings outstanding during the period, lo the expenditures incurred on the quaJifying asset. 

If any specific borrowing remains OUtSln 
calculating the capitalisation rate. 
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P Curre ot versus non-current classification 
The Company presents assets and liabilities in the standalone balance sheet based on current/non-current classification. An asset is current when it is: 

• E>,pected to be realized or intended to be sold or consumed in the nonnal operating cycle 
• Held primarily for the purpose of trading 
• Expected to be realized within twelve months after the reponing period or 
• Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period 

All other assets are classified as non-current. 

A liability is current when: 
• It is expected to be settled in the normal operating cycle 
• It is held primarily for the purpose of trading 
• It is due to be settled within twelve months afterthe reporting period or 
• There is no unconditional right to defer the settlcmenl of the liability for at least twelve months after the reporting period 

The Company classifies all other liabilities as non-<:urrent. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

The operating cycle is the time between the acquisition of assets for processing/servicing and their realisation in cash and cash equivalents. The Company has identified a period less 
than twelve months as its operaling cycle. 

Q Funds held for customers and customer fund deposits liability 
Funds held for customers and the corresponding liability on customer fund deposits represent funds that are collected from cuslomers for payments to their suppliers and funds that are 
collected on behalf of customers. Generally, these funds held for customers are initially deposited in separate bank accounts until remitted to the customers' suppliers or to the 
customers. The funds held for customers are restricted for the purpose of satisfying the customers' fund obligations and are not available for general business use by the Company. 

R Share capital and share i,,uance expenses 
Proceeds from issuance of equity shares are recognised as share capital in equity. Incremental costs directly anributable to the issuance of equity shares are deducted against share 
capital, if any. 

S Government Grant 
Government grants are recognised at their fair value when there is a reasonable asswance that the grant will be received and all attached conditions will be complied with. When the 
grant relates to an expense item, it is deferred and recognised as income in the Statement of profit and loss and other comprehensive income on a systematic basis over the periods 
necessary to match the related costs, which they are intended to compensate. When the grant relates to an asset or a non-monetary item, it is recognised as deferred income under 
liabilities and is recognised as income in the STandalone statement of profit and loss on a straight line basis over the expected useful life of the related asset or a non-monetary item. 

T The Company has adopted applicable amendments effective from 1 April 2023 with respect to Ind AS I-Presentation of Financial Stalements, Ind AS 12-lncome Taxes and Ind AS 8-
Accounting Policies, Changes in Accounting Estimates and Errors. The Group has evaluated that there is no significant impact of such applicable amendments on the standalone 
financial statements year ended 3 I March 2024. 

2.3 Recent pronoun,cments 

Ministry of Corporate Affairs ("MCA~) notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued from time to 
time. For the period commencing I April 2024, MCA has not notified any new standards or amendments to the existing standards applicable to the Company. 
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3 Property, plant and equipment 

Leasehold 
Plant and machinery 

improvements 

Cost 

Ralance as at 1 April 2022 1,343 66,673 
Additions - 1,006 
Disposals - (1,308) 
Transfer - 19,624 
Balance as at 31 March 2023 1,343 85,995 

Accumulated depreciation and impairment 
Balance as at I April 2022 601 31,268 
Depreciation for the year 200 13,613 
lmpairme1ll . 800 
Disoosals - (633) 
Balance as at 31 March 2023 801 45,048 

Net carrvin!!' amount as al 31 March 2023 542 40,947 

Cost 
Balance as at I April 2023 1,343 85,995 
Additions - 774 
Disposals . (21,696) 
TrllllSfer to stock in trade - (312) 
Transfer 874 10,833 
Balance as at 31 March 2024 2,217 75,594 

Accumulated depreciation and impairment 
Balance as at I April 2023 801 45,048 
Depreciation for the year 277 15,744 
Impairment . 2,837 
Disposals . (21,567) 
Transfer to stock in trade - ( 101 } 
Balance as at 31 March 2024 1,078 41,961 

Net carrvin11: amount as at 31 March 2024 1,139 33,633 

Note: 

Office equipment 

191 
78 
(2) 

-
267 

116 
38 

. 
(21 

152 

115 

267 
120 

(]) 

-
26 

412 

152 
54 

. 
(1) 

. 
20S 

207 

L Refer note 42 for disclosure of capital commitments for acquisition of property, plant and equipment. 
2. Refer note 5 for details related to Sale and leaseback trllllSaction 

Furniture and 
fixtures 

307 
9 

-
-
316 

169 
63 

-
. 
232 

84 

316 
12 
(I) 

-
129 
456 

232 
73 

. 
(1) 

-
304 

151 

Vehicles Computers Servers and Networks Total 
Capital work-in-

progress 

6 3,092 3,514 75,126 9,510 
- 988 532 2,613 31,113 
- (190) - (1,500) -
- - 399 20,023 (20,023) 

6 3,890 4,445 96,262 20,600 

6 1,147 1,422 34,729 -
- 1,099 641 15,654 -
. - . 800 -
. /176) . (811) . 

6 2,070 2.063 50,372 -
- 1,820 2,382 45,890 20,600 

6 3,890 4,445 96,262 20,600 
. 173 227 1,306 3,714 
. (10) . (21,708) . 
. - - (312) (469) 
. . 100 11,962 (11,962) 

6 4,053 4,772 87,510 11,883 

6 2,070 2,063 50,372 . 
. 1,108 687 17,943 -
. . - 2,837 184 
- (9) - (21,578) . 
. - . (IQ] ) -

6 3,169 2,750 49,473 184 

- 884 2,022 38,037 11,699 

3. During the current year, the company has charged TNR 3,021 lakhs amount of impairment on certain category of plant and Machinery (Digital check out points) basis internal m~ uation o~®l ~ nology 
obsolescence, marketability etc. 

4. The Company has charged additional deprecation of INR 575 lakhs on certain Digital Checkout points on account of revised estimated useful life from 5 years to 3.5 years. , 

5. Refer note 45 for charge on property, plant and equipment. r mf---"' ~ l~J \3, 
~~ 

+ _/ ' * 



3
0
7

Plnc Labs Private Limited 

N otu to the sta11dalone lin11nci11I statements for the year ended 31 March 2024 
( Amount in lndi an Rupees (INR) l11khs, except per share data, unless otherwise stated) 

Ageing of capital work-in-progress is as below 

As at 31 March 2024 - -·- - . ----- - --
Particulars Less than t vear 1-2 vcars 
Proiects in orogress * 1,494 10,104 
Proiects temoorarilv suspended -

As Ill 3 t March 2023 
Particulars Less than 1 vear 1-2 vears 
Proiects in progress* 20,337 
Proiects temoorarilv susoended -
The expected completion of amounts lyin: ,ital work in proeress which are delayed as on 31 March 2024 is 11s below: 
Particulars Less than 1 year I 1-2 years 

suspended 

1le1ion of amounts !yin: ,ital work in proercss which are delayed as on 31 March 2023 is as below: 
Particulars Less than I year t-2 years 
Projects temporarily suspended 54 

• This majorly includes digital check out points not deployed at customer's locations as at balance sheet. 

~&c 
OJ~<' m( _--4._), 

'b, 

-

197 

-

2-3 vears More than 3 ,·ears Total 
38 63 l t,699 

- - -

2-3 vcars . More than 3 vears Total 
11 I 20,546 
54 - 54 

2-3 years More than 3 years Total 

2-3 years More than 3 years Total 
S4 

::;~'?>~$ p~> 
,Z -1I 
:0, '-- · ·.01 

* 
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Pine L~bs Printe Umi1ed 

N Dlt'& 10 the !'I landafonr linaaciid sfafc-rntnU fot- the yfaJ' end~d 31 Ma:"h 2024 

( Amount in Indian Rupees (TNR) lllhs, except p~r shnr.e: data,. wtless othi:rwi ~ :;;lated) 

4 J 111angibJe as:;ets) intangible as.sets nndeT dn-tloprn trlt and io<Jdwill 

Particulan Comp1,1.ter- sortwarf' 
Customtr 

T«hoology Non tomptit Tor al in ranii;ible assets 
lntan,g,ibfe aMetii under 

Goodwill 
r-elatiMship denl.opment 

Balance as at 1 April 20ll 

Opening gros:s ,i;anyins amount 2,001 10,ll0 IS.Oil 870 28,214 2,688 45,9]0 

AdditiartS 400 242 642 8,194 

Disposals (335) (ll$) 

Transfers 222 6,120 . 6.342 (6 J42l 

Ba.lance as at 31 Ma,-~h 2023 ?.281l lo.J:!O 21.375 870 3>,863 4,540 45,910 

Acru mu lat rd ~moTtiSiafiGo &.11d in1 pa.irmtn.t 

Balance ,s at I April 20:22 1.243 6,096 8,543 605 l6,4S7 

Arnortisa1ion for the year 54\ 2,0o6 J,;01 205 6,lll 

Disposals (315) (llS) 

B&J1111n~ ~ at :31 Mar'<'b 2023 1,449 6.]62 12,-044 810 21,465 . 

Net (:anying a.Rt Olu'lt as at 31 Manh 2U2l 839 2+168 9,331 60 U,398 4,540 45,9]0 

BaJann .:1..c; 111 1 April 2023 

Opening gross: tanying amouat l,288 10,330 21,)75 870 .Mµl 4,540 45,910 

Additions 191 28 219 7,718 . 
Disposals (1.762) (1,762) --

Transfers. 71 2.120 2,191 (2,191) . 
BaJan~ as at 31 Ma.tth 1014 1,550 10,330 lt,761 870 35.sll 10,067 45,910 

A~c1.1mul~ ted a,n ol""Warioll and impBirment 

Balance as at l April 2023 1,449 8,162 12,044 SlO 22,465 . 
Amortisation for the year 504 2,071 4,547 60 7,182 

Dispo,;,J., (1,762) ( \ ,762) 

lmpafrrnent 1.494 1,494 l.662 

Balance as aat 31 l\taTth 2024 1,953 10,233 16,313 870 29.379 1,661 

f'le1 t'&rl")'il'I" amoud1 as at 31 March 2024 597 97 5.438 6,131 8.405 45.910 

Nuta.-

l Refer- no•~ -44 for imp,aim1ent 1 e~ti.ng of ,goodwill. 
2 During the c1JrreJ1t year, 1hc c1Jrt1p.any h~ charged lNR 3, l.S.6 lakhs amount of impa.irmen? on cenain intangtble!. bas..is in1emnl ~ement evaluation on account oftechoofoi;y OO-soli=~ce11ce, marketability elc. 

A,:ein2 or intangj bk! ass-eti undies' dc"·rloprntd l is au below 

As a, JJ March 2024 

Pa.rtic:ur.&,-s Les~ lhan 1 year l-2yuo 1..J years M4Jre lhnn J ,eai-s Total 

P,ojccts in progress 6,216 2,140 49 8,405 

rrojects temporarily sU5pcndcd 

As at 31 March 2013 

Particula~ Less th.an J year l•Zyears 2-3 yt:a.r.. Mon- lban l years Total 

Projects in progress 4.0lO 4,050 

Project5 tcmportu-ily ~usp~ru:led 210 Zll 49 490 

Tht following table presents completion schedule: rir o\'erdut projeuas on 31 March 2024: 

P11r1itularS Lns I han l year J-2 yea1a- 2-3 years More th•n 3 years Total 

ProjC(:15 in r,rngres!. 

Projects rempor.arily suspended . 

Tht foJlowidg, tabJt presenh completii:m 5"h~ule or ovudue projed as on 31 Mal'"(b 1013: 

Partitulats Les:s 1h111n I ytar 1-2)·ears 2--3 years More thAJ1 3 ye•rs Torsl 

Projects in pro-y.re....s l ,Oll 1.013 

Projec.Ls temporarily suspended 490 490 

1n the above projects lhat &re delayi:d, thc1c- have been chancesle:nJ,ancemen t in the project wl,ic.b lead to revision in original timdincs: of completion, accordingly lhe projecr would be co1T1p!cred ~ pc:r rcvi..~ed ti melines: 
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Pine LabJ Pri,•atc Li.mited 

Not .. 10 the standalone fin• ncial ,a temenls for tbt year ended 31 March 2024 

(Amount in Indian Rupees (INR) ]akl,s, except per share dau, unless otherwise slated) 

5 Leases 

This note provides information. for leases where the Company is a lessee. The Company has ta.ken certain c.ommerciaJ spaces on lease for office premises, fumitwe & fixtures and certain vehicles. 
Lease contracts are typically entered for a term of 2 years to 15 years, including extension options. The Company has also entered into certain s.al!!!: and leaseback transactiOllS with a financial 
Institution. As expl&ined in detail in note 1 B, such transactions have not been recognized as leases as per the b'l.l.id3l1ccprovided in Jnd AS 116 Leases. 

E.xt~T1aion and termination options 
Extension ,and termination oprions are included in a J1umber of leases These are used to maximise operarionQJ flexibilify iTI terms of managi11g the ass.ets used ?n the C'ompany's operations. The 
Company has some propeny lease arrangernenls that include option to renew or terminate the contract by eithcT party by giving advance nonce. 

a) Right of use assets 

Particulars 

Cost 

Balance as at I April 2022 
Additions 
Termination/end of lease contrru,ls 
Balance as at 31 March 2023 

Acc:umnlated amortisation 

Balance as at I April 2022 
Charge for the year 
T erminationlend of lease contracts 
Balao<e as al 31 Mar<:h 2023 

Net carrying amount as at 31 March 2023 

Cost 
Balance as at l April 2023 
Additions 
Modifications /terminations/end of lease contracts 
Balance as 11t 31 March 2024 

A«:ur11ulated amortisa lion 
Balance ,,. at I April 2023 
Ch~e for the year 
Modifications /tenninarions/eJ1d oflease contracts 
Balaoce as al 31 Mar<h 2024 

Net carr}ing amount as at 31 Man:b 2024 

b) Leas• liabilities 

(i) Amounts nx:ognised in standalone balance sheet: 

Balance as at I April 
Additions 
Accretion of interest 
Payments• 
Madifications/terminetions/end of lease contracls (refer note below) 

Balance asa I 31 M an:h 

• This rcpn::sents total cash outflow for leases during rhe year. 

Building 

5,765 
4,278 

(21) 
10,022 

1,950 
1,065 

(15) 
3,000 

7,022 

10,072 
2,211 
(849) 

11,384 

3,000 
1,293 
(632) 

l ,lilil 

7,723 

Ai.at 

3 J March 2024 

8,303 
2,755 

882 
(1,896) 

(253) 

9,791 

Fumitu~ and fitting 

20 

20 

4 
9 

]3 

7 

20 
135 
. 
155 

13 
11 
. 
24 

131 

As at 
31 Ma n:h 2023 

4,584 
4,J86 

702 
(1,364) 

(S) 

8,303 

Vehicles Toral 

. 5,785 
JOO 4,578 

(2)) 
300 10,342 

1,954 
32 1,106 

. (15) 

32 3,045 

268 7,297 

300 10,342 
529 2,875 
(14) {863) 

815 l2.3S4 

32 3,045 
170 1,474 
(l) (633) 

201 3.886 

614 8,468 
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Pine Labs Privs te Limited 

No,.. to the standalone financial ,tatern•nl5 for lhe year ended 31 March 2024 
(Amowtt in Indian Rupees (TNR) lakl,s, except per share data, w,Jess otherwise •tllled) 

Current 
N on-c1.1rrent 

Contractual maturities ofkase liabilities on as undiscounred basis are as given below: 

Not later than one year 
Later than one year and not later than five years 
Later than five years 

Amounts recogois.ed in the.standalone-.statementofprofi.tand Jogs 

Amortis,,tion charge on right-of-use assets (refcr note 29) 
Interest expense (included in financ<\ costs (refer note 28) 
Expense related to short-trnn leases (included in othe< expenses refer note 30)• 

• Short term leases 

As Bf 

31 Ma n:h 1024 

1,133 
B.658 
9,791 

Asal 
31 !11arch 2 024 

2,015 
6,117 
6,200 

14,332 

Year ended 
31 March 2024 

1,474 
882 
131 

Asat 
31 Mar<b 2023 

1,067 
7,236 
8,303 

A, al 
3 I Man:h 2023 

1,739 
5,497 
4,928 

12,164 

Vear ended 
31 Ma rcb 2023 

1,106 
702 
210 

Short term leases include certain leases. of IT han:hvare products1 co-working spaces,. office spaces,. including parking space with a lease term of 12 months or less .. 

$ p /;/' 

~ p -,~ 
-J~ ·.O 

-fc 
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Pine Labs Pri~ ate Limit.:d 

Notes to the sra.,dalcine 1'1n.andal stafemen~ for theyurt-nded 3] Mar[h 1024 
(Arnount in Jndiitn Rupees (JNR.) lakhs, except per share dat&, 1Jnle.ss othenVlsc srated} 

6 Innstment 

ln"'estmtnlS in ~q-uiry irutn1mt ntJ 

Ec;i uity in vestmern in subsidl ary carried at cost 
10.000 (31 Mateh 2023: l 0,000) sharesoflNR 10 each rully paid up in Mopay S~i;<:s Pnva.te Limited 

Eq 1.1ity Lnvesfment in Sl,J'bsidi ary carried at cost , 
J00,000 (31 March. 2021: Nil)sh.an?S ofJNR lO eacn fully paid up in Gtapefiuit PP:Ymenl Solu1ions Pvt Ltd 

Un(luoted eQuity sha,es a.t Fair value through other compn;hCJ'Lsive i11oome (fVTOCJ)• 
61,320 (31 March 2023: 61,320) shan.:sofJNR 100 each fully paid up in National Payments Corporation of India 

Noo-cuTre:nr in~eitmenL"i 

Less; lmp3j rmenl al low.ance on equity j nvestm(:nt in subsidia,y 

To·tal non•tu.rnnl lnn,,:tm~nts 

hiV4;sln1en1 ce.rri.ed at fair value through olh(':r wmprehertsive income 
A.Kt,"ege.le nmou.nt ofimprurment in value ofinvl!:stmenls 

As al As st 
31 Mar<h 2024 31 March 20?3 

10 

1,629 1,277 

1.640 1.278 

( I} 

1,639 1.278 

\,629 1,277 

•Investment in above equity ir.Slruments are 1101 held for trading Jnstead, they are held fo.- lon(:•lerrn stralegLc purposes.. At'tordingly, the Comp.any h.as elected to desienate these investments in eQuity inslTUmcnt!i II!> 

Jt FVTOCI as lhey believe that recognisi11g short-term fluctuations in th.c-5-e im-e-Mments.· fair value in profit o.- loss: "WOuld not be consistent wilh the Company's strategy ofholdinB lhe.:;e invl!:~1mertls fo.- loniHerm 
purposes and realising their perform nnce polential in the long nm 

? L,osru. 
(~nffcureci, considered good) 

Loans lo emp I oy1;1:s 

To IJII loaos • £nrnmt A 

Loan:; to relatl!:d panie-s (refer note 31)# 

Lc::.s: lmpai.rm.ent loss allowance 

Tot.11 loao:s • c-urrttit (Bl 

# refer below for terms of loans 
These loans aregive-n to utilise tor worl.ing capita1 req1Jirem~t~ and business expansion. 

These loans canie-s a rateofinterest at 9% pt't .mnum forthe year ended 31 Ma,-ch 2024 (31 March 2023: 9% i:-er annum} 

As at As at 
31 Mar<h 2024 JI Mar<h 2023 

4S 69 

48 69 

\741 3,126 
(11) 

S.~JO 3,U6 

5~7'8 3 ,195 

These loans are repayable over a pe-riodof 6 n'IOT'llhs to 22 months except loan$ given to subsidi.aries and a fellow:sub.sidi&l)' which ate ,epayable on demand, These loans are goLng 1o be: r(':paid by fmanc:ial yl!:&' 2025, 

8 01h.er rioantial assecs 

No11-cunent 
Deposit5 with batiks original maturity of more- th~ 12 months 
lnler-cst accrued on deposits wirh banks 
Sei:uri1y deposits-.., 

Totaf other finanti.al as.se:1S • non [Urftnt 

Current 
Jnti;rcsl accrued on deposits and eanna.rkc-d ba.Js.nces wi1h banks 
Set:\lrity dcpo~ 1sot 

Receivable from ~el.a.led parties (refer note 37) 
Receivabh: rot ca.<ll.ba.ck schemes 
Other T(:CCivableS; 

Tot.al other finanrial assets- turnnt 

,.Security deposits repre§.Cnt amount paid a.s deposit to landlords for the leased premise~ and other parties. 
for lien against above baJ.1Lnc~ refer note 45. 

9 Jncome ta:1 a,sli! ~ 

NDD-<"Un~nf 

Advance il'Lcome-tax (net of provisi oo for taxation) 

T61&.1 non- cuTre.nr into me taw. 3$!1ieL\ 

Current 

AcJvant'c im:om~-tax 

T oud t u l'tt111 intom, .UI.-. as~ets 

Asat As at 
31 Much 2024 31 March io.13 

3,339 684 

~9 3 
693 621 

4.09] 1.308 

184 614 
190 89 

300 465 
60,78) 44,521 

414 2,049 

6JJi71 '7,798 

As at As at 
ll Man:h 2024 Jl March 2023 

ll,982 17,924 

17.924 

As at As ac 
3l March 2024 3 I March 2023 

7,582 

7.582 3 ,044 
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Pine Labs Privalt U n1i1td 

Notes to Ille- standalone fioarttia.l statements for1he. yeuendeLI Jt Marc:h 1024 
(Amourit in indian Rupees (lNR) lakhs., exc.ept per .$hart: dll.la,. unle:ssother'Nise stated} 

10 lnvt!ntorie-s(af lowu of cod or net realisabJt 'l'Ahre) 

Traded goods 
Spares and i:on.sumahle!. 

Total invent~ries 

The write-downs of invcnlurii:s to nc:t realidble value arnounii;d IQ lNR 2J 9 Jakhs for year ended J. I Mim:h 2024 (31 Me:,ch 201J: 19 lakh,). 

1 t 01h~I' sss-ets 

Non--current 
(Unsecu,-ed--c.p,isjde.,-ed gnod) 

Prepayrnenls 
C api ts.I advances 
Govt:m meru .wan l receivable 
Bal Mee 'l.v:itb sovemment authori rLes 

·r ou1I 01ht r as.sr:is- non-c:-urrr.nc 

Cur-relit 
(U1tucure.d-con.fidere.d gmul) 

Prepayme11ts 
Balance witl, government authorities 

Advance to employees 
Estimated breal::ages accrued., 
Advance lo vendors 

Gn,-emment grant receivable 
Olhers# 

To11I A 

Advances towards purchase of p,,epai d cards 
Less: lmpai1"1T1ent ro.s~ a.Jkrwance 

Toraf Ad~a11rc towards pu.n:hasc of pn-p11id cards ntl of aUow1ntt (B) 

Total ortier rorrent a,~n (A+B) 

•E~1im.a1ed breakagesai:crue!d 11;fi:rs 10 lhe amounr recognise-d by the Ccmtp!n)', where it is enritllro 10 a b~ak~eamo\Ult in a c:i:;mtracl Jiabilityr 
IJ. lnc l udes inlerest on in i:omi::- 18}'; refund receivables INR 634 lakh.> 

12 Dderred tax assets (ne1} 

Com:ponen15 of dt:ferred tllX ~ets/( deferred 1ax liabi li ti.cs) 

Property. plant an.d eqllipment including I eases and other in1angtb 1 es 
Right-of-usea~u: 
Emplo~c benefit expense disallowed, excludinge:mployee share option expense 
Provision IOr doub1ful debts and advani:es 
Dt" fc::rred: govemment grant 
Employee s~are ba!ied payment expense (ESOP) 
Unabsorbed depreciation and CWJ}' forward lo5scs 
Othef!; 

Tot• I ddcrrr.d tu as~ts 

Mo'°e1De-nt in dt:ff'rrtd t1u.asseh/(de-fen-ed fa,:: li:11biliti\tSi) 

At l Apoil 20H 
' (ChlV!l"d)lc.edited: 

- lo pro61 or lass 
- to other compn:-ht11sive h,corne 

At 3 1 M•nh i01J 

{Char_gtd )/cred i fed: 

-to profit nt loss 
- to olhe:r comprehensi,-e Ln i;ome 

A1 31 March 2024 

Pn)pe rty, pJ111t 

a11d equipment 
i nduding le:HtS 

cmdothfJ' 
inhll"lgib!,es 

5,488 

1,744 

1.132 

2,R74 

10,106 

Rightaof-ose 
assets 

(964) 

(87J) 

(1.837> 

(294) 

(2,131) 

[ mpJoyet benefit 
n;penw 

P-ro"'ision for D,fem,d 
disaUowed, 

doub1fu1 debt 
euluding 

iovemme-nt 

employee 3bare 
and ad-vances Erant 

opti Dll f:1ptnSE" 

998 771 

187 2n 
(62) 

1.123 !,OS) 

205 164 643 

(72) 

1,256 1,217 643 

As at As at 
JI Manh2024 ll Mu<h 2023 

l ,9l9 1,9-02 
314 186 

2.273 2.0811 

As at As al 
31 March 2024 3 l Mar<h 2023 

759 1.116 
67 105 

21 24 
108 !OJ 

955 1.348 

2.646 2,198 
4,9l7 3,703 

38 IJ 
702 820 

1,906 997 
624 463 

670 

11.543 8.194 

4,776 6,2l9 
(586) (586) 

4,190 5.673 

15.7J3 13.867 

A sat A:,td 

l 1 M an:h 2024 31 M.t.n::h 2023 

10,106 7,232 
(2,131) (1,837) 
1,256 1,123 
1,217 1,053 

643 
139 141 

J,.JJ9 1,954 
1,268 1,024 

15.831 10.690 

EmpJo:,•N: 11;har-(t 
Un 11hsorbc-d 

based payment 
depttc-iatioo and 

011.e.-, Total 
can-y font"llrLI 

"'P••" (ESOP) losses 

J02 1,710 676 &,9&1 

(161) 244 433 l,8l6 
(85) (147) 

141 1.9~ 1.024 10,690 

(2) 1,385 325 l ,300 
(81) (1 53) 

139 J,3J9 J,268 15,!!J7 

Deferred inoome t1X assets :md deferred income Jax liehili1ies h.ave been offset wherever lhe Company ltas a legally enforce-able rigbt to set off current income tax ~si.:4 ageiin!.1 current incc,n,e ta,.; liabilities and where the defened 

liabilities. relale ro income iai.:i:s levied by the: same 1axaLion authority. 

al 
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Pin~ _L.tbs Privolf' Limitf'd 

Notts to th.e standalone financial s1alemeots for the year endt:d Jl M~r~hl024 
(Amo1.ml in Jndian Rupeet;; (fNR) lakh!i, except per share daaa, unless otherwise slated) 

13 Tnidc rtcti"ablts 

(Unsecured) 
Trade receh.'ables (comidered good) 
Credit impaired 
Less: Loss al I owan~e 

Tot•I 1.-a.dt" rt~ivablts 

Notes· 

Asat 

l l Man:h 2024 

50,166 
4,099 

(4,099) 

50,366. 

] Tncle ,ecciva.ble:S; ate nol'l-intere..,;t belllln_g and are generally on 1:5 ro 90 days t1mns Th~y are ~o&nisi:d at thcir(lrisi:nal invoice a.rnoui11s which represent their fillr values on initial recognition, 
2 Infonnalian ahour tli.t Company's exposure 10 credit risk, foreign currency, market risks and imp:sirmc-nt lo.-;.sts for trade atJJ other recei-.,ables i.s. included iri (refer note 34) 
] . A ponion of trade receivables amounting to TNR :539 Jal:.hs and INR 655 ta.klls includes receivables from rela1ed parties&.s at J l March 2024 and 3 l M~ch 2023 rt:SpC(:tivcly. (n.:fcrnote 37) 

Tradt receivables A~eiol;!: s~hedule 

Par1icular.s Not due 
Lt!Si thlll"l 6 6 months-I 

1•2 )'f'lll"!ii 2-3 )'ellr'S More Ch.an J years 
r:nool.b.s vear-

Tndt receiv:abln • Billed 
Undisrmtcd trade rcc:(:ivahlt:~- COl'l.i.idered eood 18,112 17,217 1.271 J.044 ll 121 
Undi~pulcd trad~ rec:eh·ablt~- credit impaired 21 102 162 290 212 79 
Disnuted trade receivables- credit i moat red II Ill 290 231 

18,133 17.318 1.444 3,445 557 432 

Tr• dt ttrdvablts• Unb111td 

Uss: Allowant~ for rMlt losses 
To1111 tradt: tttt-i\'a.brir:s 

Ai ot J I Marth 201) 

Parricula:n; Not duf?: 
Le-.ss lhwo 6 6 nH>nltis-1 

2-lyea~ More chaP) ycan 
mooths " f'Br 

J-2 years 

l'rade- receivables T Bille-d 
Undisputed 1rade r'C"cci,•ablt:S• wn~id4,:tt:d good 2 1.6~4 l0.7SI 1.114 453 36 ll4 

UndlsputNi tr11dc n.:cr;i,:~blt:~- a~dit imp3.irc-d 18 142 lll 218 57 lJ 
Discuted trade ,ec:eivablcs- credit imp:ilred 4 4& 142 424 188 67 

21.7M W,!1)9 1.419 1.155 281 244 

Trade recrh·-"blr.s- llnbitl,d 

L,n~ All(lwaan· fol" credit losst-s 

To,aJ tr-adt tttt-i\'ables 

14 Cash and ca.shequi.valeqts Asat 

3 J Ma r'th 2024 

B•hrncc1> with b'1lk~ 51.100 

Deposits. with bar,ks original malurity of less than three months 10 

Total ca,h and Ca.!!h eguivalenf3 51.110 

15 Othtr bank bal.a11~es As at 
JI Man:h 2024 

Efiln'llarke<l !)al.onces with ban ks• 4,:ll,490 

Deposits wi1h origin al maturity of more th an three months buc l css tha,1 twi:l vc mon1h~# 9,222 

Total othrr bank balances 4.32.712 

As at 
ll Man:b 2023 

48,070 
3,626 

(3,626) 

48,070 

Total 

39Ji20 

866 
643 

41.329 

13,136 
54,465 

4,099 
50.366 

Tot.I 

44.221 
671 

871 

45,764 
5,932 

51 696 
3,626 

48..070 

As.at 
J J Mar'th 1023 

39,0l! 
I 

l9.055 

As at 
31 l'tlart'h 2023 

3,72,081 
J0,606 

4.02.689 

• (i) The Company is required to maintain cenain outslanding balances, i.e rhe money t(llk:ctc;d 11gainst is..~u.ani:e of prepaid cards in a separate account with ;, scheduled commercial bank. The Company h.as 
maintained such aceount:5 wilh various banks The amount so msinuUnerJ in the ac(;Ount can. be u.s.ed only for mallng permitted payments. Amounts received in 1hese account!i, which arc p.-yable lo merchants for 

settlement ~ res:Lriictive in nature, aJJd i:i!lmot be u!.ed for general purposes. 

{ii) The Company has entered into agreemerits Wlth certain banks whereby it acts il5 ag:rcg~or b~• providing ~ervices ta vruious: merchanls in relation 10 facilitating electronic payments by their cusromer.i using 
credit cards md debit .cards .. The Company settles 1h,i:sc trans!lctions through nodal bank ac:counts, where applicable as per local regulations Amounts re<:eived in these acc.ounts.. which arc payable lo merchants for 

:settlement are restricted, and i:8Jlnot be \J.5Cd for general purpos.e!t, 

JI. Fo~ lien .o_sajnS1 above ba.Jances refer nore 45. 
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Pine Labs Prhslte Limited 

Notes lo the standalone linondol ,totements for the year ended JI Morch 2024 
(Amount in !ndion Ruptt.s (INRJ lakhs., except per share data, unle.ss otherwise stated) 

16 Sha.rt: ti pi tal 

Authorised .shal"e tapit.aJ 
842,866,330 (31 March 2023: 142,907,700) equity shares ofJNR I each 

Issued- s11bacribed ~nd fully paid 11p shares 
839,950,356 {31 Mar<h 2023 : 139,6)4,767) equity shares of INR 1 each 

As at 
JI March 2024 

8,429 

8,400 
8 400 

(a) Re<onciliation of number ofsha""' and amount out,tondingat the beginning and at the end of the reporting year 

Equity shares 
Number of shares at beginning of the year 

Shares issued for c.esh 

Bonus shares issued 
Number of shares at the end nf the year 

{b) Terms and rights oltached to equity shares 

As al 31 Ma,-,,h 2024 

Number of shares Amount 

13,96,14,767 1,396 
3,76,959 4 

69,99,58,630 7,000 
83.99.50.356 8.400 

Asat 
J 1 March 2023 

1,429 

1_396 
1,396 

As at 31 Ma.-.:h 2023 

Number of sh■ res Amount 

13,52,88,950 1,353 
43,25,817 43 

IJ,%.141767 1,396 

Each share holder of equity shores is entitled to one vote per share. In event of liquidation of the Company, the holders of eguiiy shares would be entitled to receive rCTT\aining assets of the Company, 
after distribution of all preferential amounts. The distribution will be in proponion to the number of equity shares held by the shareholders. 

(c) Shares of the company held by holdlni: company 

Eq ui ly shares 
Pine Labs Limited 

(d) Details of!!ha.re-hold~rt holding more 1han 5'°/4. equity shares irt the Company 

Equity sha re::!I. 
Pine Labs Limited 

(e) Di,cto,ure of Shareholdin2 of Promoter> 

Disclosure of shareholding of promoters as at 31 March 2024 i, as follows: 

As at 3 I March 2024 
Number of 1hares Arnounl 

83,89,93,350 8,390 

A, at 31 March 2024 

Number of.shores % Holding 

83,89,93,350 99.89% 

As al 31 March 2023 

Number of share~ Amo1mt 

13,94,55,266 1,395 

As at JI March 2023 
Number or.hares % Holdlng 

13,94,55,266 99.89% 

As at Jl lltarch 2024 As at 31 Ma,-,,h 2023 % Chani:e 
du,-in.g the )'ttll r 

E:quity shares 
Pine Labs Limited 

Disclosure ofsharcholding of promoters•• at 31 March 2023 is as follows: 

Equity ,horea 
Pine Labs Limited 

Number or shares jYo Holding 

83,89,93,350 99.89% 

As al l l March l0l3 
Numbel' of sh:ii•es % Holding 

13,94,55,266 99.89% 

(I) Details of1hare-s issued fo.- co11side..-ation -0th er th,rn c11sh for h,st 5 year!- immediately preceding 31 March 2014 

Number of share, 1% Holding 

13,94,55,266 

A• at 31 March 2022 
N •mbcr of shares % llutdiog 

13,51,29,449 99,88% 

During the current year lhe Company has issued 699,958,630 equity shares by way of bonus issue which is fully paid up and Nil in earlier years. 

0,00% 

%Chan~• 
dudng the yur 

0,01% 
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Pine Labs P riYale Limiltd 

No, .. to the standalone financial stakmonlll for 1hr yrar ended 31 Mar<h 2024 
(Amount in Indian Rupees (INR) lakh,, except per sbare data, wiles, otherwise stated) 

17 Other equily 

Reserve & Surplus 
Securities premium 
Retained earniogs 

Othe.- e ui 

a) Share applic51tion monr:y pe11dln'.f:: allotment 

Opening balance 
Receipt of share application money 
Issue of eqt1ily shares 

Closin balance 

b) Secudties premium 

Openins balance 
Issue of equity shares 
Issue of bonus shares (refer note J6(f)) 

Closin balance 

c) Retain•~ earnln~s 

Opening bal ancc 

Net I oss for the year 

llem.s of alhtr comprehen.~ive inc:ume tecognised directly jn retained earnings 
Remeasurement of post employment benefit obligations 
Equity insbumcnt through other comprehensive income 
Income tax relating to these items 
Transfer on occo,rnt oflapsc of unex.ercised options 

Closing balance 

Nature a.t1d purpose ofodter Resenres 

Secua-i.tiu prcmiu m 
Securities premium is used ro record tlic premium on issue of share~. The securities premium is utilised in accordance with the provisions of the Act. 

Rentined eamh1 gg 
Retained earnings an, the accwnulated profits earned by the Company till date. 

18 Borrowin~s 

Non-current 

Secured 
Loan from banks 
Term loans (i) 

Loans from a financial institution (iii) 

Non-cu rrenr borrowings 

Current; 

Secured 
Loan from banks 

Term loans (i) 
Cash credit and overdraft (ii) 

Loans ftom a financial instihltion (iii) 

Current borrO\\·in 

Asar 
JI March 2024 

2,34,302 
(38,229) 

1,%.073 

As a t 
31 M •rcb 2024 

A, at 

31 Mar<hl0l4 

2,37,159 
4,143 

(7,000) 

2,34.3,l 

Asal 
31 Man:h 2024 

(20,106) 
(18,718) 

287 
352 

(153) 
109 

(38,229) 

As at 
31 Man:h 2024 

11,359 

11,359 

8,474 
27,056 

812 

36.342 

As at 
31 March 2023 

2,37,159 
(20, I 06) 

2,17,0SJ 

As al 
JI Ma r<b 2023 

15,322 

(15,322) 

As a t 
31 March 2023 

1,89,618 
47,541 

2,37,159 

As at 
31 Marth 2023 

{14,965) 
(5,611) 

244 
373 

(147) 

(20,106) 

As at 
31 March 2023 

14,589 
812 

15,401 

6,656 
4,775 
3,864 

15.2?5 

For all the: borrowi11gs stared obove,. lhe fair valt1es are nor materially diffcn:nt from their ca.nyiTig amo'Wlts, sinoe thi;; interest payable on most of the borrowings is linked to current market rates or the 
borrowings are ofa sho.rt•tcrm nature. lnfonnation about the Company's exposure to interest rate 811.d liquidity risks is included in note 34. 
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Pine Labs PriYllte Limiltd 

Notes lo lhe standalone fi11•11cial sllltemonill for lhe yeJ1r eoded 31 March 2024 
(Amount in Jndiwi R•pees (INR) lakhs, except per share data. unless otherwise stated) 

Ii) Term loans from honk 
Tenn loans are repayable in 45 to 64 monthly insmlments (March 31, 2023 : 40 to 64) will, the iTiterest ... te ranging between 8.60% 10 9.64%.(March 31, 2023 : 8.36% to 9.27%). These term loans ore 
going to mature in financial year 2025 to 2028 (March 31, 2023 : 2024 to 2027). The lo,ms arc sec"'ed against excl.sive charge on property, plant and equipment acquired I created out of these tenn Joans 
and proponionote term deposits at agreed percentage of sanctioned and outstanding term Joan amounts of the Company. (refer note 4S). 

(ii) Cash Crtdit and ovordrafl 
Cash Credits/ Banlc Overdrafts are repayable on demand. All borrowings, except two bank overdraft facilities, are linked to respective bonk MCLR/RBI repo rate of interest, including agreed spreads over 
and above such rates. The interest rates on the aforesaid two overdraft facilities are linked to interest rote of the con1r11Cted term deposits, including agreed spread ove, and above such ratu, on which lien 
~as been marked in favour of the related banks. Such Borrowings ace secured by: ' • 

(a) Term deposits (amounts to the extent specified in sanctioned agreements), inventories, trade and other receivables wid receivables from cashhack schemes (exclusivefpari passu of the participating 
banks) and other cWTent assets of the Company which have availed these limits (refer note 45). These charge an, restricted to the outstanding balances of borrowings including interest and applicable 

charges if any. 
(b) 100% cash margin in foJTTI oftcan deposits lien marked in favour of the related bank for overdraft facilities. 

liiD Loan~ fram a financial Institution 
The Company has entered into various arrangements for sale and l= back of certain property, plant and equipment with a financial institution (oilier than bank). Under the arrangements, Ille related assets 
have been sold to Ille financial institution al the carrying value in the books of the Company, further, the related assets have been leased back to the Company at a monthly lease payment for • tenor ranging 
from 36 months to 4 8 months, Since, Ille sale of such assets do not meet the criterion of sale under Ind AS-I I j, the assets have no! been dere<:ogn ized in accordance with guidance under Ind AS-116. The 
amounts received by the Company have been, consequently, presented as loans from financial inslirution. The interest rates on these arrangements are fixed ranging from 9 .25% p.a. to 11.08% p.a. 

(iv) The Company has borrowings from banks on the basis of security of ce11ain cWTent ossets. The below is summary of quanerly reconciliation ofslatemmlS of inventories, trade receivables and creditors 
os filed by Ille Company to the bank and books of account: 

ParticPlilrs Quarter Amount es Amounl as Amouot as Amouotof 
ended per book.< reported in the n,ported io th• difference 

of account original quarterly revised quarterly bet.veep books of 

(A) return/statement retu rnlsta tement accounts and 

(]l) {C) 
nvi<ed quarterly 

statements 
(A-C) 

Stock 31-03-2024 2,273 2,273 2,273 

OebtorS• 1,02,199 1,02,302 1,02,199 

Creditors# 36,982 37.238 36.982 

Stock 31-12-2023 2.469 2,355 2,469 

Debtors• 1,17,485 1,17,372 J,17,48S 

Creditcm/1 54,834 38,966 54,834 

Stock 30-09-2023 2,496 2,496 2,4% 

Debtors* 1,00,978 1,00,718 1,00,978 

Creditors# 42,960 41,772 42,% 0 

Stock 30-06-2023 2.298 2,298 2,298 

Debtors• 98,846 98,726 98,846 

Creditors# 51,246 Sl,478 51,246 

• Debtors include, trade receivables, contract assets and receivables for instant cashback. 
# Creditor, includes bade payables. cap ital creditors and excludes creditors of gift card for which amount is maintained in earmarked funds. 



317

Pinc Lobs Private Limind 

Notes to rhe standalone finsmciaJ statem~oh for the year" mded 31 March 2024 
(Amount in Indian Rupees (INR) laklls, exoepr per sbare data, unless otherwise Slated) 

Stock 
Debtors• 
Creditors/I 

Particula"' 

Return liled (ocludin~ Ifie impact of merger of Qwikcilver Solutions Pvt, Ltd. with tho Company) 

Stock 
Debtors• 
Creditors# 

Stock 
Debtors• 
Creditors# 

Stock 
Debtors• 
Creditors# 

• Debtors includes trade: receivables and contract assets. 
# Creditors includes trade payables and capital creditoTS. 

Quarter 
ended 

31-03-2023 

31-12-2022 

30-09-2022 

30-06-2022 

Amount as 
per boob 
of account 
(A) (Refer 

Note l 
below) 

2,088 
59,423 
47,934 

1,257 
30,353 
17,614 

1,060 
28,451 
11,313 

1,161 
22,518 
19,4% 

Amount as Amount as AmouPlof 

reported in tile reported in the difTerence 

original quarierly revised quarterly between boob of 

n,turn/state meot retu rn/stll le men t accounts and 

(B) (Refer Note l (C) 
re-vised qusrterly 

state-meon 
below) (A-CJ 

1,987 2,088 
61,439 59,423 
48,222 47,934 

1,257 Refer Note 2 below 
31,324 

9,810 

1,060 Refer Note 2 below 
31,581 
2,048 

1,160 Refer N otc 2 below 
22,5 ll 

3,024 

Note I: For the first 3 quarters of the year, returns I statements were filed only for bol;mces/ amounts, excluding the impact of merger of Qwikcilver Solutions Pvt. Ltd. with the Company. However, 
subsequently, returns (afierconsidering the merger) for oll 3 quarters were filed by the Company 

Note 2: No revised rerum ( excluding the impact of merger) was file4 as the Company subsequently filed a return including the impact of merger. There were no differences in t!Je returns so file<!. 

J\,f ovemcnt j11 Ii■ hililie1 arisin ~ from fill.anciDE acfivities 

Cash Credit and bank overdrafts 
Other borrowings (ferm loans and loans from financial institution) 
Lease liobiliries 
Net borrowing and lease liabilities 

As at 1 April 2022 
Procec:d!i from borrowings 
Repayment of borrowings 
Payment ofle.ise liabiljties 
Termination/end of lease contracts 

Total chan~es from f1Dancini: c .. h flom 
Change in cash credit (net) 

0 ther ch.an~r.s 
New leases 
Interest expense 
Interest paid 
Otha non cash changes 
A, at3l March 2023 

As at 1 April 2023 
Proceeds from borrowings 
Repayment ofborrowings 
Paymeot of lease li:mili~cs 
Modifications /terminations/end of lease conrracts 
Totsl chan~es from financine cash nows 
Change in cash credit (net) 
0 tb~r cban2es 
New leases 
lntc:rcst expense 
Interest paid 
Otber non cash changes 
As al 31 Much 2024 

Lease 
liabilities 

(4,584) 

662 
s 

(3,917) 

(4,386) 
(702) 

702 

(ll,303) 

(8,303) 

1,014 
253 

(7,036) 

(2,755} 
(882) 

882 

(9,791) 

31 MaT<h 202 4 

(27,056) 
(20,645) 

(9,791) 
(57,492) 

Lia biliries from financing activities 

Cash credit and 
Other borrowings 

bank overdrafts 

(7,636) (16,003) 
(18,600) 

8,748 

(7,636) (25,855) 
2,890 

(749) (1,797) 
720 1,761 

(30) 
(4,775) (25,921) 

(4,775) (25,921) 
(6,286) 
11,618 

(4,775) (20,589) 
(22,3 I DJ 

(2,406) (2,379) 
2,435 2,367 

(44) 
(27,056) (20,645) 

~" . p 

'v 
LL/ ( z -0, 

* 

31 Mal"th 2023 

(4,775) 
(25,92 !) 

(8.,303) 
(39,000) 

Total 

(28,223) 
(18,600) 

8,748 
662 

5 
(37,408) 

2,890 

(4,386) 
(3,248) 

3,183 
(30) 

(38,999) 

(38,999) 
(6,286) 
11,618 

1,014 
253 

(32,400) 
(22,310) 

(2,755) 
(5,667) 

5,684 
(44) 

(57,492) 
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Pioe Labs Privale Limited 

Notn to th~ sh1ndalooe financial statements for the year ended JI March 2024 
(Amount in Indian Rupees (INR) lakl,s., except per share data, unless otherwise slated) 

19 Other financial Ii.abilities 

Non current 
Payable to related parties (refer note 37)• 
Security deposi ls received 

Total other fin•ncial liabilities-non torrent 

Oth~r finanrial lfa bilitig 

Current 
Creditor, for capital goods 
Poyable to employees 
Payable to related parties (refer note 37)• 
Securi l)' deposits received 
Payable towards cashback schemes 
Olher payables 

Total other financial lip.bilities--current 

Asal As at 
31 Mar<h 2024 31 Mar,;h 2023 

1,659 2,196 
183 168 

1,842 2,364 

Asat Asat 
3 I March 2024 JI March 2023 

300 9,491 
5,363 6,329 

24,592 17,837 
48 48 

23,215 32,069 
9,004 1,594 

~2.522 67,368 

• Payable 10 related parties includes outstanding liability towards the Parrnt Company with respect to Employee stock option expenses amounting to INR 26,251 lakhs (31 March 2023: INR 20,033 Jakhs). 

20 Dtferred £0"ernmeni grants As at A, al 

21 

22 

31 March 2024 31 March 2023 

Non-current l,421 768 

Current 1,777 751 

Total 3,198 1.519 

The Company has received grant for deployment of POS (Digital checkout poiilts) machines in specified regions in India under Payments Infras1ruccure Development Fund (PIDF) Scheme issuoo by apex 
bank of Indio. There are no conditions attoched 10 75% of the claim amount and balance 2S% claim amount is subject to fulfilment of certain performance paramelers as defined in tbe scheme. Bosis the 
past tm,d of perfonnance, tbe Company has recognized income to the extent of 14.5% (31 Mar,h 2023: 18.5%) of such balance claim amount. 

Provisions Asat As a.I 

3 I March 2 024 3 l March 2023 

Non•current 
Provision for compensated abscnc::es 862 795 

Provision for gratuity (refer note 38) 2,339 2,481 

Provision for long service award 32 54 

Total Emelo~•• benefit obligations· Non-<:urrenl 3,133 3,330 

C11rrent 
Provision for compi:nsaled absences 608 363 

Provision for gratuity (refer note 38) 1,023 653 

Provision for long service award 24 !6 

Total Ernelo~cc ben~fit obligatio11s - Current l,6SS 1,032 

Trade payables Asat As at 
31 March 2024 31 March 2023 

Current 
Total outstOJ1ding dues of micro enterprises and small enterprises (refer note 41) 1,372 1,125 

Dues to enterprises olher than micro and small emterprises 56,302 37,318 

Total trade ~arahl,s 57,674 38,443 

These amounts are non-interesr bearing. Trade payables are monthly sectled on O to 60 days term. 



319

Pine Labs Private Limited 

Notel tu the standalone financial Slatemtnl, for the year ended 31 Maub 2024 
(Amount in Indian Rupees (INR) lakhs, except per share data, unless othOJWise stated) 

Trade payable, ageidg schedule"' 

A,at31 Morch 2024 
IPurticul21'\! Nol due 
I Micro cniemrises and smnll cnte111ri~ 
!Others 

•There""' no MSME and other disputed dues for the year ended 31 March 2024. 

>\s a I 31 March 2023 

208 
1,094 
1,302 

P:a rticuJa Ni Not due 
Micro "'" emriscs and smnll cntcmriscs 347 

Others 2.651 

Disouted dues- Others -
2,998 

23 Other Ii.abilities 

Current 
StatutOT)' dues 
Other I iabiliries 

Total other liabilitie, - Current 

Le,o than I vear 1 to 2 vears 
99 -

37.417 164 

37.516 164 

Les.s th:an 1 vear I lo 2 vears 
S5 1 

18,401 12! 
s 

18,491 122 

2 to 3 ve■rs More rhan 3 vea rs Atcru.td exne_nses Total 
1.065 1.372 

243 60 17,324 56.302 

243 60 18,389 57,674 

2ro3vear> More than 3 vears Accrued exnenses Total 
I - 691 1.125 

4 3 16,133 37,313 

- s 
s J 16.,824 38,443 

Asal As at 
31 March 2024 31 Mar<:b 2023 

3,244 3,762 
129 

3,373 3,762 
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Pine Labs Private Limited 

Notes to the standalone financial statements for the year ended 31 March 2024 
(Amount in Indian Rupees (TNR) lalchs, except per share data, unless otherwise stated) 

24 Revenue from operations 

Revenue from contracts with customers 
Sale of services 
Sale of traded goods 

Other operating revenue 
Interest on funds held for customers 

Total revenue from oeerations 

Di sa ggrega tion or revenue 

Transaction processing and settlement revenue 
Digitisation and other services at Petroleum outlets 
Gift solutions 
Sale of other goods ( devices, plastic cards and gift vouchers) 
Interest on funds held for customers 

Total revenue 

Reconciliation of revenue recognised with the contracted price is as follows 

Gross sale of services and goods 
Less: variable considerations and discounts 
Less: consideration paid to customers 
Net sale of services and goods 

Timing of revenue recognition 

Goods and services transferred at a point in time 
Services transferred over time• 

Total 

*Includes interest on funds held for customers amounting to JNR 31,181 lalchs (31 March 2023: 23,371 lakhs) 

Contracts assets and contract liabilities 

Contract assets 

Unbilled revenue* 
Less: Loss allowance 

Total contract assets 

Year ended 
31 March 2024 

94,526 
5,255 

31,181 

1,30,962 

80,465 
6,735 

11,114 
1,467 

31,181 

1,30,962 

1,68,653 
48,710 
20,162 
99,781 

Year ended 
31 March 2024 

As at 

97,416 
33,546 

1,30,962 

31 March 2024 

7,832 
(1S1) 

7,681 

Year ended 
31 March 2023 

1,01,379 
3,304 

23,371 

1,28,054 

79,312 
5,181 

19,978 
212 

23,371 

1,28,054 

1,60,959 
45,346 
10,931 

1.04,682 

Year ended 
31 March 2023 

As at 

1,01,771 
26,283 

1,28,054 

31 March 2023 

11,373 
(19) 

11.354 

*The contract assets primarily relate to the Company's rights lo consideration for performance obligation completed but not billed at the reporting date, pending 

substantive reconciliations with customers in few cases. 

Non-current 
Current 
Total 

7,681 
7 681 

11.354 
11,354 
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Pine Labs Private Limited 

Notes to the standalone financial statements for the year ended 31 March 2024 
(Amount in Indian Ru~s (INR) lakhs, except per share data, unless otherwise stated) 

Contract liabilities 

Deferred revenue* 
AdVllilce from customers and liability for unredeemed gift cards** 

Total contract liabilities 

Non-current 
Current 
Total 

Asat 
31 March 2024 

1,510 
3,93,289 

3,94,799 

329 
3.94,470 

3.94.799 

• Deferred revenue represents the consideration received in advance, in respect of future services to be provided to customers. 

Asat 
31 March 2023 

1,791 
3,63,286 

3,65,077 

344 
3.64.733 
3.65.077 

*• This includes outstanding liability of INR 357,313 lakhs (31 March 2023: INR 328,263 lakhs) representing obligation of the Company for unredeemed gift 
cards issued to customers (customers' fund deposits liability). An amount of INR 3,85,200 lakhs (31 March 2023: JNR 360,394 lakhs) is maintained in earmarked 
balances, which is included in restricted cash and cash equivalents (refer note 14) with banks against such liability for unredeemed gift cards. 

Revenue recognised in relation to contract liabilities 

The following table shows how much of the revenue recognised in the current reporting period relates to carried-forward contract liabilities and how much 
relates to perfom1ance obligations that were satisfied in a prior year. 

Asal As at 
31 March 2024 31 March 2023 

Revenue recogni~ed that was included in the contract liability balance at the beginning of the year 1,273 2,737 

Transaction price allocated to remaining performance obligations: 

The following table includes revenue expected to be recognised in the future related to performance obligations that are unsatisfied (or partially unsatisfied) at 
the reporting date: 

As at As at 
31 Man:h 2024 31 March 2023 

Deferred revenue 3,491 4,431 

Total 3,491 4.431 

The Company expects to recognize revenue for wisatisfied performance obligations within l to 5 years for 31 March 2024 (31 March 2023: 1 to 5 years) from 
the reporting date. This includes INR 1,980 lakhs (31 March 2023: INR 2,640 lakhs) netted off from trade receivables due to considerations not yet received 
against billings done to the customers. 

25 Other income 

Interest on fixed deposits 
Interest on income tax refund 
Unwinding of discount on security deposits 
Liabilities and provisions no I onger required written back 
Gain on sale of property, pl ant and equipment 
Net gain on lease termination 
Net gain arising on financial assets mandatorily measured at FVTPL 
-Gain on sale of mutual funds 
Service charges from related parties 
Government grant 
Interest on unsecured loans given to related parties 
Miscellaneous income 

Total other income 

Year ended 
31 March 2024 

1,595 
1,274 

56 
381 
354 
27 

294 
2,244 

360 
36 

6,62 1 

Year ended 
31 March 2023 

1,760 
645 
33 

426 
183 

80 
148 
"857 
189 
377 

4,698 
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26 Changes in inventories 

Closing balance 
Stock-in-trade 

Tota 1 closin=i: billance 

Opening balance 
Stock-in-trade 

Total opening balance 

Changes in stock-in-trade 

27 Employee benefits expense 

Salaries, wages and bonus 
Contribution to provident and other funds 
Employee share based payment expense (refer note 43) 
Staff welfare expenses 

Total employee benefits expense 

28 Finance costs 

Interest on bank borrowings 
Interest on loans from a financial institution 
Interest on lease liabilities (refer note 5) 
Other finance costs 

Total finance costs 

29 Deprecialion, amortisation and impairment expenses 

Depreciation of property, plant and equipment (refer note 3) 
Impairment of property, plant and equipment and intangibles• 
Amortisation of intangible assets (refer note 4) 
Amortisation of right-of-use assets (refer note S) 

Total depreciation, amortisation and impairment expenses 

Year ended 
31 March 2024 

1,959 

l.959 

1,902 

1,902 

(57) 

Year ended 
31 March 2024 

52,400 
1,81 I 
5,798 
2,526 

62.535 

Year ended 
31 March 2024 

4,619 
210 
882 
52 

5 763 

Year ended 
31 March 2024 

17,943 
6,176 
7,182 
1,474 

32,775 

~ Impairment expenses represents impairment of obsolete digital check-out points and intangibles. (refer note 3 and 4) 

Year ended 
31 March 2023 

1,902 

1.902 

1,162 

1,162 

(740) 

Year ended 
31 March 2023 

49,311 
1,047 
8,635 
1,674 

60,667 

Year ended 
31 March 2023 

1,977 
598 
702 

76 

3,353 

Year ended 
31 March 2023 

15,654 
800 

6,313 
1,106 

23,873 
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30 Other expenses 

(a) 

Spares and consumables 
Rent (refer note 5) 
Freight and forwarding charges 
Transaction and client service cost* 
Repairs and maintenance 
-Plant and machinery and so ft ware 
-Building 
Programme management fees 
E-commerce site listing fees 
Payment gateway char-ges 
Others distribution and processing costs 
Insurance 
Travel expenses 
Advertisement and business promotion 
Printing and stationery 
Communication costs 
Rates and taxes 
Legal and professional expenses 
Power and fuel 
Provision for obsolete and slow moving inventory (refer note I 0) 
Advances written off 
Foreign exchange Joss ( net) 
Write.off of property, plant and equipment 
Data base maintenance and service charges 
Miscellaneous expenses 

Total other expense 

* Includes technology and other operational losses on digital payment transactions. 

Payments to auditor comprises (applicable taxes) 
As auditor: 

Statutory audit foes# 
Reimbur~ment of expenses 
Tax audit 
Other services 

Total 

# Includes INR 17 lakhs in respect of previous year (31 March 2023: INR 19 lakhs) 

31 Details of CSR expenditure: 

Year ended Year ended 
31 March 2024 31 March 2023 

578 313 
l3l 210 
869 1,177 

3,551 2,306 

4,386 4,665 
803 554 
296 309 

8,469 7,580 
269 247 

28 15 
383 417 

2,677 2,586 
7,324 4,247 

56 78 
5,773 4,417 

803 432 
12,978 11,572 

263 259 
219 19 

12 13 
636 2,083 

19 
2,687 2,651 

149 119 

53,359 46,269 

115 100 
6 5 
7 2 

21 9 

149 116 

Jn terms of the Section 135(5) of Companies Act, 2013, the Company is not fulfilling the criteria of having average net profit for immediate three preceding 
financial years. Accordingly, the Company is not required to spend amount for CSR activities during the current financial year. 
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32 Income tax expense 

Current income tax expense 
Deferred tax (credit) 

Jocomc tax expense 

(a) Reconciliation of tax expense and the accounting profits/ (loss) 

Loss before income tax expense 
Tax at the Indian tax rate of25.168% (Year ended 3 l March 2023 ~ 25.168%) 

Adjustments: 
Adjustments in respect of current income tax of previous years 
Non-deductible expenses 
Otllers 

Income lax expense 

Effective tax rate 

al 
' i 

+ 

Year ended Year ended 
31 March 2024 31 March 2023 

(5,300) (1,856) 

(5,300) (1.856) 

Year ended Year ended 
31 March 2024 31 March 2023 

(24,018) (7,467) 
(6,045) (1,879) 

167 
555 3 
23 20 

(5,300) (1,856) 

22.07% 24.86% 
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33 Fair value measurements 

a) Fiirtartcial instruments by cate~ory 

Finsndal aiSefs 

a) l\1easured at fair ,-al11e thl'ou.gh 0th.er c.omprehensive income (FV"JOCJ) 

Jnvestment in equity inmuments (refer (iii) below) 

b) Me.asured at amortised ~ost 
F ixcd deposits (i.nclud i ng interest accrued) 
Security deposits 
Eorma,-ke<I baJanoes with banks 
Loans 
Receivable for ca.shbac:k s.chcrnes 
Trade r~eivables1 l'let 
Cash and cash equivalents 
0 ther receivables 

Total l'in ancial aSK1s 

Fin.on cia I Uabili ties 
Measured a1 Sl(f!Ortittd co.st 

Borrowings; 
Lease liabilities 
Trade payables 
Creditors for capital goods 
Payable to employees 
Pay.able to related parties 
Security deposits received 
Payable towards cashback schemes 
Other paygbks 

Total financi:tl liabilities 

FAir vAhte hierarchy 

As at 31 March 2024 

Fin u.n cial a"ets 
Investment in equity instruments 

Total fiosn ti al asstl.S 

As •t JI March 2023 

Financial asseh: 
Jnveslment in equity instruments 

Total rin amial assets 

Noles 

6 

6 

As at 
31 Manh 2024 

Carrying amou.rit Fair vaJue 

1,629 1,629 

12,805 12.805 
883 883 

4,23,490 4,23,490 
5,778 5,778 

60,783 60,783 
50,366 50,366 
51,J IO 51,110 

714 714 

6,05.929 li.05.929 

47,70\ 47,701 
9,791 9,79 \ 

57,674 57,674 
300 300 

5,363 5,36.J 
26,251 26,251 

231 231 
23,215 23,215 

9,004 9,004 

1.79.530 1,79,530 

LC"'el J Level 2 

The following r.ableS; shows a reconciliatlon from the beginning balances. to lhe ending balances for fair value measurement in Level 3 oftht: fair va!ue hierarchy· 

Opening balBI1ce 
Total gains and losses recognized in : 
• olker com1-1rehensl , .. e income 

Net chani?e in falr value 

Closing hahmcc 

The followiny methods artd assumptions were used to estimate the fair valu.es: 

A, •t 
JI Ma.-.h 2024 

1,277 

352 

1,629 

As:at 
3 I March 2023 

CaTryi ng amouot Fair value 

1,277 1,277 

31,967 31,967 
710 71 0 

3,72,083 3,72,083 
3,195 3, 195 

44,521 44,521 
48,070 48,070 
39,055 39,055 
2,513 2,5\3 

SA2..ll4 5.42,114 

30,696 30,699 
8,303 8,303 

38,443 38,443 
9,491 9,491 
6,329 6,329 

20,033 20,033 
216 216 

32,069 32,069 
1,594 \,594 

1.47. 174 1,47,177 

Le-.·elJ Total 

1,629 1,629 

J.629 1.629 

1,277 1,177 

1.277 1.277 

As~t 
31 MOTch 2023 

904 

]13 

I 277 

(i) Cash and ca.£h equivaknt~, restrlcted cash and cash equivalents, interest ac1;rued on fixed depos.its., trade and other receivables, receivables for icashback schemes, Joan to employees, other receivabres.. trade at.id 
olher payables and olher financial 1 iebi litles npproxi mate tu tl,e i r f,ajt value large[y due to the short-lenn nature of thc:,c imtruments. 

(ii) For all other financial iit'W'llments. the carrying amount is either the fair value, or approximates the fair value. Investment in equity instrument-; i!I- valued using Net asset method Net asset vaJue i:s calculated as 
the book value of total as:scls aficr deduction of book value of Lota I liabilities. 

(iii) There have been no lransfers. between [e,,el J, level II and level Ill faif value measurements, 



326

Pine Labs Privett: Limited 

:Notes lo the u.a:nd aJ011e l"inan.d9J sc:atemt1lts for lhe year ended 31 Men:h 1024 

{Amount in Indian Rupees: (JNR) lakhs. CXOl,.."j)t per share d9Ja, unless otherwise stated) 

.M Fina:ntial risk manae,:menl 
The Company's activities e,cpose it 10 a varicry of firumdal risks: market risk (including curren~ risk :ind interef.t rate risl.: ), c~edit risk ar.id liquidity ris:k. The Comparr/s senior m :magement O\'tmee3 the management of Lhe5e risks. 
The .senior profe:ssion.aJs 1r'l'Orking to man~Me the fina:ru::L.J nsls and. the appropri::ite financial risk govem811<::e fr1U11cv,:orlc for the Cornpany art: a(.C01,1J1bl,!c ti) the .Board. This process provides assurance to the Cornpany'5 senior 
m:magemerit lhat the Company'.s finilnCial risk-tak.iDg acri,ltii:s arc governed hy appropriate policies and JJrocedures and that financial c-i5ks a.e identified, JllCasw-t:d and ma,,aged in ~e wil.h the Company policies and risk 

objectives 

(A) Credit risk 
Credit risk i:;: the risk thaJ a COutLte .. part}' will nol meet its obligi,rior\S lJllder a financial insfr"ume:nt or customer conlTacl, lead:iflg to a financial loss. The Company is: e:icpos~ to credit risk from its operating activiri~ (primerily trade 
recelvaOlE"s and contn1ct assels) and fron, its futan.cil'l8 e.ctivitie5, induding deposits widi bank5. and fuuan.cie.l irutilutiol'lS., and other flne.ncial assets Management has a credit policy in place and thE' expo:s\J~ to c:redil risk is: 
monitored on an ongoing Oasi i Fin81lcial assds 9.n; written ofT when rkere are indicators 1hat there is: no rciason!U1le cxpcct.eitiOJ1 uf reCQvt:I)', 

Tcmtt ctftitnhle and CORttMt assts 
Trade receh•&bles and contract: assets are non interest beilring and 8'e generally on 30 to 90 days credit term The Compall}I '185 no concentration. of credit risk as the c:ustomc .. ~ is widely dis:tributed bolh eoonamically and 

geographic:ally, 

Credi1 ris:k has a.lwa)'s been managed by 1he Company 1hrough crcdi1 spprC'Nals, establishing credit limits ancl COf'ltinuously JOOJ1itorin.g the ,creditworthi11es:s of cus:tvmcrs 10 which the ComJ)JlJly crants credit terms in the nonnal 
CO\J~c of bu.sines:~ In acoordance with Jnd AS 109, the group apphes e,.peclcd credit lass model (ECL) for measurement and recognition of impairrnen.t loss The Company follo~ 'simplified approa.ch' for recognition of 

impainnerit loss: allowance on trade tece.iv.i.ble:s and conn-act assets, The Company determines lhe expected credit losses on these items by usin,g flow rate, estimates based on h:islarical creclit Joss experience of p-.st due st&tus of the 
deb?ors.. adjusted ii3 appropriate to reflect current conditions and e!:timates of future eoonomic QOJ1diti0ns Mst1agcme111t also exercises ju:dgmel'lt in. sped.fie cases and basis pa.st experience makes additional impairment loss 
provisions ·Ibese lrtdude trade recei\'ables ~ociac~ with ]itig.11tions, balar1ces related Jo cuslomer who have nol tran5acted/ paid for more thSJ1 a spa:ffic period ar,d othet reasons. 
The carryi111.g amounts of financial as.sets represent the maxim um credit ri.,lc exposure, The Company does not hold collateral as security except in case of issuing businc.s.5 where the Con,pany holds insurance CO\/er for trade 

receivsblc basis intern.al assessment for specified customers 

The Company's credit ri5k e,qiosure in rdarion to trade receivables and c.onn-act ilSSefS under Ind AS l09 as sit 31 Mar,i;h 2024 .lll1d Jl M~ 2023 are set out 11!; follov.,s.: 

As at 31 Mar-th 2024 

Particulan: 

Tra.cie recej\lables and contract assets- gross carrying amoUllf 

,.Nol impaired 

•Jmpaired 

Loss allowanc:es 

Net nrryitig amo,.mt 

As at 31 Man:h 1023 

Partiieulats 

Trade rec.eivable:s i!ld c:ontr•c:I a.s-sctr gross c:.anyjnc amou:nt 

-Not imJJaircd 
-Impaired 

Loss allowanc:es 

Net urryi11g amount 

l\lo-ve-ment in aJlowante acco11nts: 

Par1ic-ulan 

Al the begirtnifls of year 

Charge during die year• 

Wri.nen off 
Utilised/trans fen~d during the )'ear 

B.a.la.r:i"~ .at l:h'- end or the ""' .. ,. 

Not due 

38,210 

891 

39.101 

(89 1) 

J8,2IO 

Noc due 

l&,656 

l6i 
39,018 

(J62) 

38.6% 

0·6 n1onths past due 
6--11 montlu past 

due 

16,586 620 
7JJ 824 

17.319 1.444 

(?3J) (824) 
16,586 620 

0.6 monCh!I past due 
6-12 months p.1.1t 

due 

W,ISl 594 
788 836 

20,940 1,430 

1788) (836) 
20.152 594 

A:!lat 
31 Man-h 202.4 

3,645 

1.067 

11 

(473) 

4,250 

,. The amount does. llOt includes impainnent loss recorded on advanc:es, rccowr!Wlt' lcn·cai;.hbad,:. and investmenrofJNR 73 litkhs {31 March 2023; Nil). 

l inp&irmenf losses in. stalement or profit and los.s 

Parfi~Plars Year C!nded 
31 M•...-hl-024 

Jrnp.ajrmenf losses oo lradc n,:ceivabJes and contract as~ets 1,067 

Bad debts written off 538 

Im.paim1e1u losses ,c111 advances 

Impaim1em losses on loons and investmen1 12 

Impairment losses on rccoverallie for ca..~hbad, 25 

lmpairmcril lO!isi=~ 4,,m charyeback recovery 36 

111ma.inne11t losse-s on trade recei't'ables, o1her ~cei-.1,ibln, (Qntnid a~Jt'lS a., d loans. 1,678 

Mort lh.a.Jl JZ 
mon lbs. past d11t-

2,6Jl 

I 802 
4,412 

(1.802) 
2.J;30 

Mor!'1han 12 
molltlls p.11s1 due 

22 

I 659 
l .681 

(1.659) 
22 

As at 
31 March 2023 

2,l7B 

1,506 

(439) 

J.645 

\'e1uended 
31 M e«h 2023 

1,506 

li9 
12 

1,647 

Total 

58,047 
4,250 

62,297 

(4.llO) 
58.()47 

Tow 

59,424 
3.645 

63,069 

(J.6-15) 
5M24 
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Olh.er linam:ial instruments and term deposits 

Credit risk from bal81lc~ w:ith ti3J'lks and :financial institutions i~ manacOO by Company's treesury Investments ofsurplus funds. are made on.ly with appC'O\<t:d ~unterpimies who meet the minimum th~hold rt,q_u.iTCmA,.-nl::$ undtr lhe: 
colD'llerpany risk assessm~t process The Company monitots rarinss, credit spreads and fmanciaJ streng1h 1Jf its counter parties. Based on its on-goirl.\; as.:5essrncQC of UJuntcrpany risk, the Company adju51s its expo~lJ.~ to various 
cow,terpanies Countel'J}arty credit limits ar-e ~el 10 minimise lhe concentration of risks, 

Cc:sh (Jfld ca.1·h ~qulL'UJ~nlS, earmarked balcnce.s whit Danh· um:J fi:u·d deposits., 

The Comp,ny held cash and cash equivalent< of INR SI, 110 lakhs (31 March 2021: INR 39,0SS laldis), eamiatked balance, wilh banks of lNR 423,490 lal<hs {JI M.,-ci, 2023: INR 372,082 lakhs) and fixed depo5it; of lNR 
12,561 lakhs (ll M.,-cl, 2023: J 1,2?0 lakh<) with banks which are corisidered 10 have low credit risk 

S'-',·•1ri,y drPOJil.~ 
The Company monitors the ctedit rating of the counterparries on reguls.r bB!iis. These insrrument:s cany very minimal crcdi1 ri~k based on lhe financial JJ05ition of parties 1md Compnay's historical experience of dealing wjth the 
pl!rfles_ 

(B) Liq nidity ris~ 
Liquidity ri!ik i!i tJ,e risk that 1he Company me:y r1ot be able to meet its present and fuh.1re cash and colla1eral obligations. -without ir.icurring. W\acceptable losses. Ultimate re.spo~Dility for liquidity risk man.asernent rests Mlh the 
board of di~I~, which. has establis.hed an appropriate tiquid.ity ri!ik management framework fot management of the Company's short. medium and long-term firnIDns and liquidity managcrnent rcquin;m~IS. The Company 
manages ]jquidicy ri~k by rn$lnWning adequale reserves, banking tatililies an<l reserve borrowing &.dliti~. by oontinoously monitoring forec~t and ac,ue.! cash flows, and by matching the marurity profiles of financial as!>Cts. and 
liabilities. The Company clo:sely mtmitor.s its liquidlty pcisition and deploys a clllh mana~meflt system, lt mairitains sdoq_l..lllite sources of financing ~eluding ~. debL c:ash 4;rcclit aru:l ovt:rdr3ft facilities ftorn Danks. The bal8Jlee 
she-et date, am.on~ other bank baJance, the Company held deposilS wich rnigjns! maturity of n1ore than three rnood:!s but less Oum twt:h-e m0rtths of INR 9.222 lakh.s as at 31 March 2024 (31 March 2023: JNR.30,606 lakhs) tha1 
a,e c-xp~i=d to readily s.e:ner.aJe cash inflows for managing liqllidi!y risk 

(i) Maltirilies of finmtcjaJ liabHUie.1· 

The 1ahh~ below provides details. regardinB the COf'JlJactlle.l maturities of signifk811t £nancial. Ii &bilities: 

Coolrartual malurilic.<1 of financial liabilirif'l: (undist~uoted t:rasb nows) 

Less thu I yur l to 2)'ea.n l to 5 Years Mort than .S yeur-s To1al 

J 1 M•rth 2024 
Borrowings 37,848 

Lease liabilities 2,01; 
7,365 4,999 S0.212 
1,950 4,167 6,200 14,332 

Tr~c pa1able:§ ;1,674 

Othe-r financial. liabilities 61,511 

57,674 

1,424 417 64,363 

l'otal U0,059 10,739 9,583 6.200 1.86,581 

31 M•r<h Z023 
BtJnOwin,G!. 17,llS 

Lease h&bilicies 1,719 
8,902 8,124 34,1&4 

1,608 3,889 4,92& 12,164 

Trade payables JS,443 

Olhcr fuwidal liabilities 67,lbS 

38,443 
1,199 76; 69,732 

Total 1.24.708 ll,109 11,773 4,928 1.54.52.l 

There i~ no W'ldra\lo'Jt amounl a,gaint the term loan fadlity of\he Company, The Compllily a.loo hdS access to financing facilities (exdudiflg tenn lOJ)n.) as de~ribed below. The Company e-xpeclS tc, mct:t its oth-et' ahli,e8:0Dr1S from 
operating ~ash flo~ and proceeds ofmaruring fina:n1;:ial ~¢~ 

Secw-ed ash credit and other facility including non fund b~i:d; 
-arnounl u~ed 
-amount unused 

As st 

31 Marck2024 

27,056 
33,594 

Aiat 
l 1 /,fa«h 2023 

4,775 

36,425 

(C) Market risk 
Martel risk is the ri!.k that the fair value or future ,~h flaws of a financial irutrumern ·will flucluat-e because of changes in market pr.ices M arl:i:t pric~ oomprise three: types of risk: foreign currency rale risk, inle-tc!lt rate risk and 
other pric:.e risks, such ss equity risk Market risk is attributable to all market risl-: sensLrive fini11t.ial instrumenlS incl\Jdinc foreign currency re<:eivables, paysbks, borrowinss .an.d in~stmerit in mutual fund.;, The Company has. in 
place appropriate risk m1nage-mi:nc policies to Ii mit 1he impact of these risks on its financiaf perfom1ance 
The: Company's .acthiries expose it to a vari~ty of financial risks, incl1Jding the effcclS of chances 1J1 foreign cunency excllanMe raK:S ancl interest rates Currently, no interes1 rate swaps or forwa,d ron.tcacts are t.aker, to oov-er &l)' 

forei.gn cunmcy fluc:tuarions and interest rate risk 

(i) lnterestratc risk 

lnlerest rate risk is the risk tha.1 the: fair vB.lue or furure cash flows of a financial ir'.lsll'Umen.1 will fltJctuate bcc•~C or thange:s in market in1erest rates, The Compar,y's c~ure 10 t!-ie risk. of changes in marker interest rates relates 
primarily to the Company's detit intcres-t oblica.tions, except in case ofbonowinB5 fi'om a financial insrirucioo. Further, the: Company i=n_ge~es iri financingacrivi.ries a1 both fixed and ma,kel Jinked raJes Any chan_ses in the marke1 
Ji1Jkcd inlerest rat-es: environment may impact future rates of rna.rket lLll ked bonowing The board continuously moni1ors the prevaJling intcrcsl rat~s in. the market 

Sensitivity 
With a.II other variables herd conStanl the following table demonstralcs lhe se:nsiti'/lty to a reasonably possibl-e chfln.ge in inter-e!.t rares on floating rate portion of borrowjngs (excluding cas.h credit facilities): 

. lmoad (In lus~{incrtaSeJ[dec~asell 
Particmlars JI Mardi 202.l 31 Ma.rch 2024 

lniere:5t r.11ti= (incr-ea!e by l 00 basis points) 233 JJ8 

(nlCJ'CSt rate (decrease by 100 basis points} (233) (138) 

The ~umod mavi::mi=ri,t lit basis points for in.terest r"ti: si=nsiti\.11;· Malysis is based on the cum:nlly observable marker environment, assuming ocher v~ri.11blt=li tr') b,e oonstai11J 

(ii) li'nm.gn turreocy risk 
Foreign currency risk is the risk that thc fair va.Jue or future cash flows of a firiaru;:ial ir\Stn.imenf will fluctuate because of ch;sng1;:.-. in fardsn curre11cy -exchange rates Flucruations in fo~gn cunency ~change rates may have .1TI 

j mpacl on the standalone slatements of pro fir and IO!;s, die standalone slatemenl of cha11scs in equity, where any trans.ai:rion references more lh811 one: curten9: or where assets/liabilities are- denominated in a currency Mher th.an the 
function.al i;:1,1rr1;nt.-y of 1he Comp.J.J'l)'~ 

The Company op~tes internationally 811d is expose<! 10 foreign exchange risk o11ri!.ins from foreign currency fran~aclions, prirn.arily wish respect to trade receivables and p•y~blcs The Compiln)' does not enter into deri\.'ative 
fim1.n,i;ia.l instruments (such as furei.b,'TI cuncm:y farn·ard oontac-ls) for hedging of ils fbr~iwi currency risk The appropriateness of th-c risk pDlicy is reviewerl periodicall)' Y.ith reference to 1he apprnve,d fotei~ currency rhk 

managem.;_C:-!~)icy fo!lowe-d by the.Company. • 
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Pine Labs Prh·a(e- Li mi(td 

No1es to 1tle scandalone fin11111:iaJ staternen(s ror the year ended J 1 M11r-dl 2024 
(Amount in !,idia11 lwpees (lNR) lalili,, except per share dara, wiles, otheiv.ise stated) 

ExpoouA! to eu rren,y risk 
The following table analyzes foreign currency risk £-om financial assets and liabilities as of 31 Mardi 2024 and 31 Match 2023: 

As at 31 M:erch 2024 

Forei~n c11n-ency Jndiao R1.1Pff 
(lo lakhs) 

Trade n!ctivable5 SGD 355 

USD 444 
AUD 77 

EURO J JOl 

THB 0 0 
MYR 
!DR 4& 0 

PHP 47 69 

Othr:r' fi11antial assus USD 110 

Other linantial liabilities USD 315 26,251 

SGD 

Trade pay■bhs USD 27 2,216 

SGD 6 367 
MYR 

AED 

AUD l7 

THB 
IDR 

EURO 140 

Cash &nd cssh t:quivalen Is SGD 165 

USD 2 147 

EUR 14 
AUD 6 lll 

s,nswo11;y 
The Company is ma.inly e~po:sed to 1he fluctuariol'\.S in USD. 

As at JI Man:b 1023 
Fon?ie,n currency b,di$11 Rupee 

(In lakh,) 
4 272 

5 372 
6 344 

4& 

I 
6 

74 0 

4H 

244 20,037 
49 

20 l ,6l6 
? 418 
\ 25 

112 
so 
14 

2,506 14 

0 
5 419 
0 4 

The fol!owing table delails. the Company's Sen.!iliviiy to a 5% .itle:ree.st aitd decrease in currency units agalnst USD. 5% is the rare used in order to determine die :sensirivity analysis, considering the past treflds and represencs 
man8!,~rt1i=1tt'~ ~!ie:illnent oftlie reasonably possible change U1 foreign exchange rates. The sernitivity analysis includes ot1lstanding fomgn c1.1r1~cy di=nominatcd mon~tary ittms and :hljusts tMi..- trans.latiOJ'I at the year-end (or a 
:5% rhani;e it'l foreicn cWTency mies 
A positi,re number be row indicates an increase in profit 811d Olher reserves where INR strengthens: .5% ~ns:I USD For a 5% WWeninc of INR acain~t USD, there would lie 11. ca~able imp act on the ptofit ar'ld olher restrvi::s, 
and the beJances below would be neg.ati\'e 

Particul&J'S 
lmpad on l@:ss ((incl'"N.5~)/dccrease) 

31 Marth 2024 31 March 2023 

USD ,ensilivily 
INR/IJSD - Irtcreoso by 5% (1,388) (1,021) 

INR/USD • Decrease by 5% 1,386 1.023 

35 Capir&.I mana~ement 

R.is:k m1LJ1a1:emet1C 

For the purpose- of the C,omp:rmy'!i ~taJ management, capilal includes ordina,y share capital and tes.erve.s attritmtable to the equily holdeIB. The primacy' objecti\'e of the Company's capiral msnag.emenl is 10 maximise dle 
shareholder value. 

'The CompAny manege!i i~ capital structure and makes. adjuSlments in light of changes in economic ooqdirioru:, The Company t°o(;u:s is to ketp strong 1otal equity b$e to ensure independeoc~, security, as weJl a$ a. high finmru;iaJ 
ne>i:ibi Ii ty for pc1lential future borrowir1~ if required without impacti11g lhe risk profile of the Cornp.an:y. The Company is not subject 10 any extemaJly imp05ed capini.1 requirements 

36 Add itiorial R~lator-y J nfonnation 
a) An..a.Jytital Retioi 

Ratio 
Current ra.ti.o (in times) 
Debt equity ratio (in times) (refer note (ail) 
llibl service roverace re.tio (in rimes) (refer 001e (~i)) 
Rerurn on equit)· Cin %) (reter ~ (am)} 
1nvtnl0ry turnover rabo {in limes) 
Trade receivable 1\lmovt'f" 1'"8tiO (in times) 

Trade payables turnover ratio (in times) 

Net .tapisal 1umover ratio (in times) 
Net profit racio (in%) (refer note (ai,,)) 

Return on capital employed (lJ'l. %) (refernole (av}) 

N11mrrator 
Currerit as.sets 

Total debt:Borroi.vings+Lease lia.bilihe:!! 
Earnings. availeible for debt service 

N cl pro fir after tax~ 

Cost of g.0005 so[d 

Revenue from operations 
Purchusc of ~IOcl in lrade+Olher expeMes ( e-,ccludinc 

11or1 cash cxpe~s) 
Net Sales 
Net profit 

EBIT=Eaming hefore in1ere~1 and taxes 

De:nomfo1:\1or 

Cum:nt liabilities 
Shardmlder equity 

Debt sel"Vlce 
Averase shareOOl<lers. equity 

Average inventoiy 
Average 11ccowns receivable 

Average trade payable 

Working ce.p11a.l 
Net sales 

Capital employed:: Tangible nerworth + 
Total debt + Total dtfm,d .._, li:,baity 

31 M.ar"ch. 2024 
l.!4 
0.28 

1_20 

•SS5% 

2 52 
l.23 

121 

1,69 
-14,29% 

-9,06% 

Sirt.ce lhe Company on.l:y has. NPCI investment which is. al ready recorde<I at fai, value The Comp:my has. recorded JNR J:52 lakru. as. gain Otl inVe5tment value of JNR l,277lakhs 

~r'n&Tks: 

{ai) Due to i11C:rease in loss and borrowif\l::'.5 during t.he cu.JTent year. 

31 Mar"~h 2023 

(aii} Due 10 increase in net loss (on account of im;rcasc in depreciation, »mOrtistUion. ar,d impaim,ent expenses) :3Jlcl increase in p.ayme111s of leases and borrowings as compared to previous year. 
(ai1i} Dlae to in,;;~~ in nd lo~ (OJ\ account of iticrease U'I depreciaciot1, amortisarion and impainnenf expenses) 811d increase in avera,ge equity. 
(.a.iv) Due to incri::a.s~ in nee lo.ss (on account of incre.ase in depreciation, amortisation arid irnp,airmcnt ex pen~~) 

Variam:ie: (in%) 
1. 16 -2% 
0. 18 S7% 
1,94 -38% 

-274% 223% 
2.89 -13% 
2.6& -17% 

I 52 -21% 

!.SJ -8% 
-4,J8% 226% 

-211% ] 29% 

(nv} tltl'e iu • mss a. \·ad :ible for deb1 service ton account of increase in depreciation, amorti:sarion am:I impsimicnt cxp~n~s} 11nd inCl'ca.!;~ in p,ayrnetits of I ease~ a:n<l han'Owings as com pa.red to prh-ious yesr _ 

~& c~ s P 
~ < ~ 

i ~ l 
0-
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rint Laba Prh·ate Limited 

Note~ lo the stud alone financial shl tPmenU for the )Hr mded 31 Man-b 202, 
{Amount in lndiari Rl,.IJ)CCS (JNR) lakhs, except per st-in.re data. unless otherwise s.tated} 

bJ Otbe,s 
i) The Company does not have any Benami pfOJlerty. wtu:re lllY proceedillgs have: b~ ir1iliated or pending against lhe Compmy for holdl!lg any B1mami property. 

ii) The Company has been granted revised borrowing limiis frorn lCICJ bank on 31 March 2024 ag!lnsr which charge documents yet ro be filed 
iii) The Company has not rcvalucid its property, plMf Md equipment (including right-of-use assets) or intangibk: asser..; or both cluci.ng !hi= current er previous. year, 
iv) The Company have oot my such transaction which i.s not recorded ia the books of accoL1nts 'lliat has been surrendered or d.isciosed as income during the year in the tax a.ssessmerns undtr the Inoome: Tax Act. 1961 (such as- se~ h. 

or S.LJ.rvey Ot' any other relevant provisioos of the lnoome Tax Act. 1961) 
v) The Company has not traded or invesleil in (T)'J'fo turn:m;:y or Virtue.I Cur1et'lcy duri.n.g the period covered by Ibis financial yea.r, 

\'1) The Company have oot advanced or loaned or invested funds to any od,c,- per50n($) <Jr eritity{ies), including foreign entities (IntennedLaries) with the understanding lhaf the ln1ermedi1ry shall; 
(a) directly or hidirectly lend or invest in 01her persoru or entities identified in SIi)' msnm.:r whatsae'l,ler by or on behalf of the company (Uhimate Beneficiaries) or 
tb} provide any guarlklltee., secunly or the like to or on behalf of the Ultimate Beneficiaries. 

\'li) The Company h:1~ not rece:lved .-y furu:l from .any persot1(s} or enbty(ies). including foreign entitii:s: (F1.mding Party) wilh thi: undCJ"SUtndfos (wheli,e:r reoordtd in w.-ilins or otherwise) Wat the-Company shall: 
(a) direc.1ly or illdirectly ]encl or invest in other persons or cnritic:; ick"l\lifi.eLI in any manner 'ovhatsoever by oron behalf of the FIJTI.ding Party (Ultimate Bcncfi~illrics) or 
(b) pro\lide any guararitee, security or die like on behalf of lhe Ultimate BencEiciarie~. 

viii) The Company is oot declared as Yl-'illful defaulter by WI)' bank or ti 1181ltial institution ( as defined under the Companies An, 2013) or consortium 'thereof or olher lend~ in acioordant"e with the guidelines on wiJJful defaullers is!Sued 
'by lhe Reserve Baal of lrldia. 

i~) a) The Company~ no( a Corelnvt:!:SlmetLt Company(CIC} as dellned in lhe regulations made by the R.e$erve Bartk ofJndia.. 
b) The Company (as.pee the provi.s.ior1s or the Core Tnvest'ment Companies (Reserve Bank)Direcrions1 2016) doc:i- no1 hs~ any CIC~ as. part of the Group. 

e) Disck1sure for struck off Nmpanill!!;i 
The foUowiog table depicts the details of balances outstanding in respecf of ttans!C:tions undertaJ:en will, a company struck~ffi.mder section 248 of the Companies Act, 2013: 

Na me of struck off Com puy N anu·e of I ransacrions wi1h 3fn1ck off company 

21StCentury Entertainment Private limired 

A K Unique- SOl ution Privaie Limited 

Aardi SolilI Energy Priv.aitt Limited 
Abhi Re:pait Pri\1a.te Limited 

Act"or Busiri~s & Travel MatJagemenl (Opc)Private Limited 

Ace Sicurezza PriYate Limittd 
Ad}wri1h Traders Private Limited 

Adramue A utotTOnic Priv•te Limiled 

Aestherica Aesthetic Co~ati(; Privale l..imi1ed 

Ageless: World Tours Private Limited 

Allies Holidays And Resons Private Limite<l 

Alalil Conci::pt Marl:.eb11,s Private Limired 

Amp!i E-Whcds Private- Llmite,d 

Apple Spring Reality And Servic~s Private Limited 

Applegadgets Tedmologies Privau;- Limt1ed 

AstriK Sh.1dy Private Limited 

Av8:lle. Hee.llhcare PrivaJe Limited 

Avcdcnshi Serv.ice:;; (Ope} Private Lim.ired 

BB.l"on Electtooics Pri~lc Limited 

Benivo Power Solurio11> Private Limik'd 

Bitet Research And Solutioos Privale Limited 

Co.shb3t Tecl:i Private Limited 

Clo1,1d9 Ventures Private: Llmiled 

Cloudone International Network Limited 

Conrad Privilege Services (Ope} Private- Limited 

Col..li1tywide Vacarior1S (Ope) Private Limited 

Dab Tra.,.l!IS: Private Limited 

Des:si Dhaaba Privs le Limitcc:1 

Dez.so Marketing Privati: limited 

Diazo mdustri.es Limired 

Ebay Elect,onic:s Private Lim i te-d 

EV4:r-,ure Produ(;ls Pri,,.ale Limited 

Farmloretail Coocepts lndiit (Opt') Priv~tc Limited 

Fem to J Care ?riv.ate limited 

Fortino We:1/nes~ Private: Limited 

fortune Marketing Priv,illt; Limi1ed 

freeways Mui ritrade Priva1e Limited 

Futorernde Tedmologies Private Limited 

Gauris:a HospitaJiry Private: Limited 

Gamer Marketini; J>\,t L1d 

Tt:ide Receivables 

Trade RecdYables 
Tra..le Receivibles 
Trade Receivables 

Tl"qdt: Receivables 
Adv~oe fi-<m'l c~r 
Advance from cllltOmer 

Tr:i.dc- R~iv.ables: 

Advance frorn c::usklmer 

Trade Rec.eivables 

Tr.ode Receivables 

Trade Receivables 

Trade Receh·e:bles 

Truk Receivables 

Trade Receivables 

Trade ?ayables 

Trade Receivables 

Trade Receivables 

Trade R~ivables: 

Trade- Re«:ivabl,es 

Trade Receivables 

Advance from customer 

Trade: Receiv.il.bles 

Trade Rct"civable.~ 

Trade Receivables 

Advance from c:usromer 

Trade Receivables 

Adv.w:e from customer 
Trade Receivables 

Tracie Receivables 

Trade Recelvables 

Trade- Re-;eiv.able~ 

Trade Re«ivabk.s 

Tmde Receivables. 

Trade Receivables 

Advino.: from cu.slamer 

Trade Receivables 

Trade Receivables 

Advam::e (rom cuslomer 

Trade Rccciv~les 

Gaurika Wellness Pri~te Limi1ed 

Gci Netwa,I:. Privale Li mi1ed 

Trade Receivables & Advance ftom customer 

Adv~.ncie rrom cw1omer 

Genius Consultants P'l1, Ltd 

Glow And Grow SeMces Pri vlltc Limilc:d 

Godwin Resons & Hotels Pri..,..a,e Limi1ed 

Gntit Wdlness Priva.te Limited 

Gro:n Elet:tronics & Enginci=rincl India Priv.lle Ltmi ted 

Gromo Syslern.s Pri Ya1e Li mi1ed 

Gym 2.onl!: ll'ldia Privale Li mi led 

Hbm Food Ser.ices ?riVMt~ Limi1~d 

Hdmc Trading Pri'o'3le Limired 

JJls Auto Mobiles Private Limited .. & C 
• • • s - p· Li"· -• d 0 l-Abrm1LI Education & Jmm1srar100 ernce.s. m•ale n\llc"CJ ~ • 

lmprc~ Hospitality Mam1~en1enl Privale Limiled 

lr.iglorious Glunony Priv;,uc Limi tt=LI 
0, < 

Ill 

+ 

Trade Receivables 

Trade Receivables 

Advance from cl.litomer 

Trade Receivables 
T,-.Jdc Rc,(.~vab-}es 

Advance from t"ustomer 

Trade: Receivables 

Trade Receivables: 

Trade Receivables 

Tracie Receivables 

Trat.le Rei:eivables 

Advance from custontet 

Trade Re<:1.:iv11blc:s 

31 Mar<h 2U2~ 

Balariu 
OuUUnding 

0 

0 

\ 

(0) 

(0) 

0 

0 

(0) 

0 

0 

(0) 

(0) 

0 

(OJ 

(3) 

(0) 

(1) 

(0) 

0 

(0) 

0 

0 

(0) 

Relstionship with 
ttie strutk off 

company9 i r &ny 

C~omer 

C11Stomcr 
C11Stomc,-
c~tomer 

Cwtomer 

Cu.sto~r 
c~tom.cr 

C'ustomec 

Customer 

Customer 

Cuslomer 

Cuslomer 

Customc-r 

Customer 

Customer 

Vendor 

Customer 

CI.IS1om.t:r 

Customer 

Customer 

CU5tomer 
CLISIOme:r 

CuslOmP.,"T 

CU5lomer 

CuSlomer 

Cusromer 

Cu.s;tome:r 

Customer 

Cus:torner 

Customer 

Customer 

CustoTTl(:r 

Customer 

Customer 

Customer 

Cus10mer 

Cusiomer 

Customer 

Cus:tomcr 

Customer 

Customer 

Customer 

Cu.storru::r 

Customer 

Customer 

Cu!SlOn'lcr 

Cusromer 

Cusiomer 

Customer 

Customer 

Customer 

Cu!.to,uer 

Cus:tomc:r 

C~lomcr 

Customer 

31 Mar<h 2023 

Relationship 
Balance ~'ith 1he .s.trndt 

outstandin:: off company1 if 
ony 

Customer 

Cus1amer 
Customer 

0 Customer 

0 CuslClmer 
(0) Customer 

(0) Customer 

0 Customer 

(0) C1J.Stomt r 

Customer 

Customer 

Customer 

0 CL1S1.Clff'ler 

0 Cuslomer 
0 Custom~ 

(0) Vendor 

Cusromer 

Cl1Ston1er 

Cus:tomer 

Customer 
0 Customer 

(0) Customer 

Cl.tStozne:r 

0 Cu~lcimer 
0 CusfOmer 

(0) Cuslomer 

0 Customer 

(0) C~omc:r 

Customer 

Cuslomer 

Customer 

Customer 
0 Customer 

Cusromer 

Ct.1stomer 

(3) Cu.o;tomcr 

(0) Cu.s1omer 

Customer 

(0) cu.~totner 

0 Cl.l5tomer 
0 Customer 

(0) Customer 

Cus1nmcr 

0 Customer 
(0) Customer 

0 Cu~tomet' 

Cuslomer 
(0) CIJ5tomer 

0 Customer 

0 Cus1omer 
0 CLJS1omer 

Cusiomer 

smrni=r 

s1omcr 

omer 
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Pine Labs Private Limited 

Noles lo the standaJone f'inam:ial st11fe:me11~ ro..- lhe yrar t:11dcd 3J M11nh 202-4 
{AmoW1t in Jndian Rupees (INR) lakhs.. except per shale data. W\leS!i olhcrwisc sta.Md} 

Name of 30\Jtk off Coml'MY 

Jnvictus Hospitality Privali: Limited 

J T S Trade Man Private Lirnilod 

Jalati Services Private Limited 

Joy Supermarket Private Limited 

Jr Prince M,Jl (Ope) Private Limited 
)j'orikarit Hypcrrn~r1 ln<ll::1 Pti,•:ite Limited 

KMfe.e ConceJ)1S Gurga.on Private Llm.ited 

Kamadhenu M ulricuisine Private Limited 

Kkm Digioal Marketing Private Limiteo 

Kk1ud Kuisinc (Ope) Priv.ite Limired 
Konselec.t Educax Pri,:ate Limiled 

K wals Cafe Private Limited 

Maa Atimir Foods Private Limi te1:I 
Marq~ Aulomotive Private limited 

Methkflow T edmologies Private limited 

Mkp lr Services Private LimilC\11 

Mobac Retail Private LlrnLted 

Moriah Retail Private LirTU1ed 

Mot.he.- b1:nd Ho~italily Priva1e LLmired 

Munadi ComrnunicatlOn Pri'Yate Limi led 

Mysrream Fururelecb Priv~e Limited 

Neelam Hotel~ Private Limited 

Nimara Food And Beverages Private Limited 

Nnr lnfi-a Pl'OjeclS ITldia Private Limited 

Nocsbiz Priviw~ Limited 

Northern Aircool Pri\"::lte Lirni1ed 

Npc foods (OJ>c) Private Lim;i,,l 

Onkar Electronics Private Li mired 

Oziv.-o Haspi1ality Pri\1'3te Limited 

Pcngala Lc..ming Pvt. L«:I. 

Pepper & Tarragon Rt'stal.lrar,t Private limited 

Pochies Security Sen.i.cc:s Private Limited 

Praknuhi Agri fresh Private: Limited 

Principia Mathematica India Private Limilrxl 

PunJsb Crocke,y House Private Limited 

Qnq lfo:;pit.lity Artd Ventures Private Limited 

Qway lndia Mark Priv.11te Limited 
Raso Solutions Priw.te Limited 

Regiis Resort;; And Hotels Private Limited 

S M. Col'J!Orarion Private Limited 

Sa.car Busiriess .Private limited 

SBI Ram Silks Private Limile-d 

S;.vnal C~es Priv~te Limited 

Samrat Cold Storage Private Limi1ed 

Sanasri Builders And Developers Private- Limiie-d 

S.ara.insn Health lnwa Private Limilc.d 

September Moora A.ocessories Private Limited 

Shweta Leisure PriveJe Limited 

Signarure Stardom Private Limited 

Square Sh.ope India Private Limited 

Stee Supr.abnalh Tov.11ships Privace- Limit~d 

Sterling Entcrptises Private Limited 

Suarabhakti Good, "'1 Ud 

Sun Silver Concept MalkcrinB Priva.le Limited 

SW'I Sp,oru Private Limited 

Sw.a01cn::tail Consultitit Private Limited 

T & D Ventures Private Limlted 

Takbee:rTours & Travel-:; Private LirtJited 

Tenado11i. Retail Private Limired 

The Dressing Lounge Private Limited 

Third Rock (Indio) Privato Limited 

ThodaaUT Services Privale Limited 

Tip Top M~tal P.rinte~ Priwte Limited 

Ujjan 1ntemat11Jru'1 Multi trade J~Yfl.le. Limited 

Ulrim.a1e Tactic&] And CombaJ Prive.le Limited 

Unitedble.ck Cats Private Limited 

. Unlimit1:d T<.-chnolo£)' Pvt Ltd 
Vasoon Real Estare Anc:ITravel Mat1a,semeo1(Opc) Priva1e 
Limited 

Veelap Technologies Private Limii~d 

Veglara Tel Systems Priv;nc Limit<:=d 

V c11L-:atc5h1.1:a.ra Distributors Privale Li mite<I 

Vinayll Hospi1ality Pri. vat~ Limited 

Nstunr: of transactions ,.-i1h :nnu:k off" c:om pany 

Trade Receivables 

Trade Recei..,ables 

Trade Ree:dvahlts 

Trade Receivables 

T!llde Receivables 

Trncle Re-cervables 

Trade Receivables 

Tra,:le Roct:iv.ables 

Advance from (:I.IStom-c.­

Trade Receivables 

Adval'\Ce from customer 

Trade Receivables 

Tradi= Receiv.ihles. 

Trade RecejvabJes & Mvw,co ft-om cus1ome.­
TTadi= Receivables 

TTidc Rei:~vahles &. Advance from cu.stome.­

TTat.le Rec:f:lwshles 

AdV81lcc from CU$h)mer 

Trade Rece-ivables 

Trade Receivables 

T.rule Rec:ei..,ables 

Tracie Receivables 

Trade Receivables 
Adv3.nct from cuslomt:r 

Tnide Receivables 

Ad'Yanc:e from customer 

Trede- R.eu:ivabl e!. 

Trade ReceivaDle!. 

Adv~ from c;~1<»ru;r 

Adv.ma: from ~tomer 

Trade Recei\lables. 

Tra.de Receivables 

Trade Receivables 

Adv&nc~ from c.ustartJer 

Trade Reco:ivablC"S 

Trade ReceJvahJes 

Trade Receivables 
Ad\l'aflce from customer 

Trade Receivables 

Ad\'ance :from cus?omer 

Trade Receivables 

Trade R,r,et;iv.ablc~ 

Trade Receivables 

Trade Receivables 

Trade Receivables 

Tr:!de Receivables 

Tra<lc l'llysble, 

Trade Receivables: 

Trade Receivables 

Trade: Receivables 

Trade Receivables. 

Tracie Receivables 

Trade Recelvables 

Tt.ad.e Rec~vables 

Trade Rccci ... ahfes 

Trade Receivables 

Trade Receivables 

Adva.ncc from customer 

Ad,..aricc from cusromer 

Trade Receivables 

Trade Receivables 

Trade Roc.eivables 

Trade Re«ivabl,:s: 

Trade Receivables 

Trade Recei11ab!eS; 

Trade Rec,i..~vables. 

Trade Receivables 

Tr.adt: Recei\'ables 

Tr&de R-ccei,·abl~ 

Tra<le Receivables 

lrnde Receivables 

Trade Receivables 

Za,g!I FQ(Jds Piiv.11e Limited 

Zstino Priv,11:ti= Llmi ted 

~::::'~.~=~:g~~;~:,::s;,:v.,,L,m,~-~ & Co. 
Yuvi Entenai r1merll Private Limil~ ~ 

0 <;­
A~cc from cus1omer 

Trad~ R,:,."(:i=ivabl~ 

Advance ftom c1Jstom1;.­

Trade Receivables 
Advance from cusLomer 

Tracie RL"t:Civabli=~ 
Jun kry T c-xrdail Pri v.tte Li mL!ed 
Duro Apparels Privi)le Limiied 

+ 

,, 

KelalJonstup with 
Relarions:hip 

Balance. the .struck off 
Ba.Ian«: wi.tb the Sfn.lCk 

011rstandio1: com plll'ly, if any 
ou1$1analing Dlf c.ompany, if 

any 

Customer Customer 

Customer 2 Cusklm,i:-r 

Customer 0 Customer 

0 CL1Stomer Customer 

0 Cu:slamet Cusromer 

0 C'uslomr:r 0 Cusromer 

0 Customer 0 Customer 

CuSlomer 0 Customc.-

(0) CU!itomer (0) Cuslomer 

Customer 0 C11Stomer 

(0) Custornc.- (0) Cus.:tomer 

Customer Customer 

Cw:tomer Cu..s~r 

0 Cl.1$'t0mer (0) Customer 

Cwtome.- Cu:storncr 
0 CL11tom1:.- Cu.s1omer 

C1.1S.tomer Cl.ISi.Omer 

(0) Customer (0) Customer 

c~torner Customer 

CL&Stomcr Cus1omer 

Customer Cuslamer 

0 Customer Cus1omc.-

C1.JStorner Customer 

(0) Cuslomer (0) Customer 

0 CuslomeT (0) Customer 

(0) CUSlomer Customer 

0 CaNomer Customer 

Customer Cus\orn(':r 

(0) Customer (0) Cu.stomer 

(0) Cu~on-ier (0) Customer 

Customer Customer 

Customer Custarne.r 

Custill!'er 0 Customer 

(0) Customer (0) Customer 

Custom.er Cusromer 

Cu:;tom.et Cusromer 

Cu.stomcr I Cusromer 

(0) Cu.storru;r (0) Customer 

CU5to~r 0 Customer 

Customer (3) Customer 

Customer C'1:ttomcr 

0 Customer 0 Cus-tomer 

0 CU$1omer Cus.tomer 

CUS1omc:r Customer 

0 CUSlomer Customer 

0 Customer Cust.omer 

0 Vendor Vendor 

Customer Customer 

0 Customer Cuslomer 

Customer Cuslomcr 

0 Customer Customer 

0 c~1o,ner 0 Customer 

Cu.s-lorm:, 0 Customer 

Cwtorner 6 C\l::i;tomcr 

Custom.er Cu.stomer 

Cu:;tam.er Customer 

0 CU5f'Orner Customer 

(0) Customer (0) Cu.:stomer 

(0) Cus1omer (0) Customer 

C\ls10mer Customer 

Cusromer Cus1ome.-

CUS1omer Custome.-

Cuscomer Customer 

Customer CllS?omer 

0 Customer Cusl.omcr 

Customer Customer 

C1.1Slon'le, Customer 

CU!iLorner Customer 

Cwrome, (\1$lorncr 

CLl.!itomer Cuslomer 

CLl5tomer Cuslomer 

Cusf01T1cr C'1.![0cllet 

Customer Cu~tomcr 

(0) Customer (0) Cu.stomer 

Cuslorner J Customer 

(0) Cu$10mei- Customer 

C\Jstom~ C~omer 

(0) Customer CLLStorner 
0 Cu!itome-r UJ .I Customer 

-z.. 
/ 
0,, 

* 
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37 Related party disclosures: 

(a) Parent entity and fellow subsidiaries 

Name of entity 
Pine Labs Limited 
Mopay Sen1ices Private Limited 
Grapefruit Payment Solutions Private Limited (w.e.f 14 .lune 2023) 
Pine Labs Payment Services Provider L.L.C 
Pine Labs Digital Solutions Private Limited (fonnerly knowns a5 Pine Labs Finance Private Limited) 
F ave Group Pte ltd. 
Beeconomic Singapore Pie Ltd 
Fave Asia Sdn Bhd 
Fave Asia Technologies Sdn Bhd 
Pine Labs, Inc, Philippines 
Qwikcilver Solutions Pie Ltd. 
Qwikcilver Solutions Ply Limited 
PT Disdus (Indonesia) 
Pine Labs Private Limited, Thailand 
Pine Payment Solutions SDN. BHD. 
Brokentusk Technologies Private Limited (w.e.f24 June 2022) 
Synergistic Financial Networks Private Limited (w.e.f 12 April 2022) 
Cashless Technologies India Private Limited (w.e.f 12 April 2022) 
Qfix Jnfocomm Private Limited 
Qwikcilver Solutions Inc (w.e.fSeptember 27, 2023) 

( b) Key managerial pcrsonn el: 

Kush Mehra (Director) 
Tanya Mohan Naik (Director) 
lndresh Kumar Gupta (Director) 
Isha Jaiswal (Company Secretary) (w.e.f28 Septemeber 2023) 

(c) Key management personnel compensation:# 

Remuneration paid 
Short-tenn employees benefits 
Post-employrnenl benefits• 
Long-term employee benefits• 
Employee share-based payment 
Total 

Year eoded 
31 Man:h 2024 

541 
25 

g 

238 
812 

#Compensation for key management personnel has been disclosed from the date they became key management personnel. 

Type 
Holding Company 
Subsidiary Company 
Subsidiary Company 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 

Year ended 
31 March 2023 

456 
4 

345 

806 

• Post employment benefits and long-term employee benefits have been disclosed from the actuarial valuation done for Key management personnel 

separately. 

(d) Details of related party transactions during the year: 

Particulars 

Subscription for new equity shares by Holding Company 

Issue of bonus shares to Holding Company 

Securities premium received from Holding Company 

Sale ofservices• 
Pine Labs Private Li mitcd, Thai land 
Pine Payment Solutions SDN. BHD. 
PT Disdus Indonesia 
Qwikcilver Solutions Pie Ltd. 
Qwikcilver Solutions Ply Ltd 
Pine Labs. Inc, Philippines 
Pine Labs Payment Services Provider L.L.C 
Grapefruit Payment Solutions Private Limited 
*Reported figure is net of discount received and discount allowed lo party. 

Ser,ice charges from related parties 
Pine Labs Limited 
Pine Payment Solutions SDN. BHD. 
Pine Labs Payment Services Provider L. L C 
Qwikcilver Solutions Pie Ltd. 

Year ended 
31 March 2024 

4 

6,992 

4J43 

4 
73 

3 
918 
961 

86 

14 

Year ended 
31 March 2023 

43 

47.541 

4 
52 
5 

711 
827 

37 
66 
45 
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Interest on unsecured loans given to related parties 
Synergistic Financial Networks Private Limited 
Cashless Technologies India Private Limite:J 
Qfi x I nfocomm Pri vale Limited 
M opay Services Private Limited 
Grapefruit Payment Solutions Private Limited 

Loans given to related parties during the year 
Synergistic Financial Networks Private Limited 
Cashless Technologies India Private Limited 
Qfix lnfocomm Private Limited 
Grapefruit Payment Solutions Private Limited 

Loans reps id by related parties du rio g the year 
Synergistic Financial Networks Private Limited 
Cashless Technologies India Private Limited 
Qfix Infocomm Private Limited 

Sale of stock-in-trade 
Pine Payment Solutions SON. BHD. 

Purchase of property, plant and equipment 
Synergistic Financial Networks Private Limited 

Expenses incurred by Company un behalf of related parties 
Pine Labs Digital Solutions Private Limited (fonnerly knowns as Pine Labs Finance Private Limited) 
Pine Labs Limited 
M opa y Services Private Limited 
Qfix lnfocomm Private Limited 
Synergistic Financial Networks Private Limited 
Pine Payment Solutions SDN. BHD. 
Pine Labs Payment Services Provider L.L.C 
Qwikcilver Solutions Pie Ltd. 
Fave Asia Sdn Bhd 
Brokentusk Technologies Pvt Ltd 

Expenses pa id to rel a led parties 
Pine Labs Limited 
PT Disdus Indonesia 
Pine Labs, Inc, Philippines 
Qwikcilver Solutions Pie Ltd. 
Pine Payment Solutions SON. BHD. 
Qwikcilver Solutions Pty Ltd 
Pine Labs Payment Services Provider L.L.C 
Pine Labs Private Limited, Thailand 
Brokentusk Technologies Private Limited/I 
Fave Asia Sdn Bhd 
Fave Asia Technologies Sdn Bhd 
Cashless Technologies India Private Limited* 
B eeconom ic Singapore Pte Lid 
Qwikcilvcr Solutions Inc 

# Netted off from revenue INR 562 lakhs. 
* Netted off from revenue INR 2,605 Iakhs. 

Cash back recovered on behalf of and paid to related party 
Cashless Technologies India Private Limited 

Purchase of investment from related party 

Synergistic Financial Networks Private Limited 

Employee she re based payment expense cross charged by Holding Company 
Pinc Labs Limited 

Year ended Year ended 
31 March 2024 31 Mar,:h 2023 

135 188 
209 

IO 0 
I 

5 

10 
6,100 

223 
292 

3,215 
1,085 

48 

125 

549 

9 
30 

1 
IO 
14 

5 
I 

143 
7 

16 

1,531 1,613 
90 152 

195 183 
1,207 1,281 

294 256 
418 223 
390 211 

7 27 
621 8 
387 

768 
2.605 

96 
55 

1,187 

10 

5,798 8,635 

\>':~$ P t;~ 

i )~ 
0, 

* 
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(e) Outstanding balances arising: 

Other finantial \iabilltie.s 
Pine Labs Lirr:'ited 
Synergistic Financial Networks Private Limited 
Payable to Key managerial personnel 

Trade payables 
Qwikcilver Solutions Pie Ltd. 
Qwikcilver Solutions Ply Ltd 
Pine Payment Solutions SDN. BHD. 
Pine Labs Private Limited, Thailand 
PT Disdus Indonesia 
Pine Labs Payment Services Provider L.L.C 
Fave Asia Sdn Bhd 
Fave Asia Technologies Sdn Bhd 
Pine Labs, Inc, Philippines 
Pine Labs Limited 
Brokentusk Technologies Pvt Ltd 
Cashless Technologies India Private Limited 
Beeconomic Singapore Pie Ltd 
Qwikcilver Solutions Inc 

Unsecured loans to related parties 
Mopay Services Private Limited (Net of impairment INR l l lakhs (J l March 2023 :Nil)• 
Synergistic Financial Networks Private Limited 
Qfix lnfucomm Prh•ate Limited 
Cashless Technologies India Private Limited 
Pine Labs Digital Solutions Private Li mi led (fonnerly knowns as Pine Labs Finance Private Limited)* 
Grapefruit Payment Solutions Private Limited 

Year eoded 
31 March 2024 

26,251 
99 

358 
37 

167 
21 
31 

282 
104 

118 
1,374 

380 
787 

9 

55 

223 
5,204 

10 
292 

*During the current year, for these related parties other recoverables (financial assets) have been converted into unsecured loans. 

Other financial assets 
Pine Labs Limited 
Pine Payment Solutions SDN. BHD. 
Pine Labs Payment Services Provider L.L.C 
Pine Labs Digital Solutions Private Limited (formerly knowns as Pine Labs Finance Private Limited) 
Qfix Jnfocomm Private Limited 
Synergistic Financial Networks Private Limited 

Mopay Services Private Limited 

Qwikcilver Solutions Pie Ltd. 
Brokcntusk Technologies Private Limited 
Fave Asia Sdn Bhd 

Trade receivables 
Pine Payment Solution Sdn Bhd 
Qwikcilver Solutions Pie Ltd. 
Qwikcilver Solutions Pty. Ltd. 
PT Disdus Indonesia 
Pine Labs Private Limited, Thailand 
Pine Labs, Inc, Philippines 
Pine Labs Payment Services Provider L.L.C 
Grapefruit Payment Solutions Private Limited 

Investment 

Mopay Services Private Limited (Net of impairment of JNR I lakhs (31 March 2023: Nil) 
Grapefruit Payment Solutions Private Limited 

(I) Terms and conditions 

30 
17 
86 

1 

143 

16 
7 

355 

77 

86 

13 

10 

Yeor ended 
31 Mareh 2023 

20,033 

I 18 

461 
50 

67 
14 
51 

112 

78 

57 
1,359 

8 

11 
3,075 

40 

63 
256 
112 

9 
JO 
14 

26 
273 
349 

5 
3 

All other transactions were made on normal commercial terms and conditions and al market rates. All balances receivables and payables arc unsecured and 
lo be settled in cash. 
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38 Employee benefits 

(a) Defined contribution plans 
The Company provide provident fund and employee's state insurance scheme for eligible employees as per applicable regulations where in both employees and the 
Company make monthly contributions at a specified percentage of the eligible employee's salary. The expense recognised during the year towards defined contribution 

plan is INR 1,811 lakhs (31 March 2023: INR 1,047 lakhs). 

(b) Defined benefit plan 
The Company provides for gratuity for employees as per the Payment of Gratuity Act, 1972. The amount of gratuity payable on retirement/termination is the employees 
last drawn basic salary per month computed proponionately for I 5 days salary multiplied for the number of years of service. The Company have an unfunded defined 

benefit gratuity plan as per Payment of Gratuity Act, 1972. 

Details of changes and obligation under the defined benefit plan is given as bclow:­

E:o:pense recognized in lhe standalone statement of profit and loss: 

(i) Current service cost 
(ii) Past service cost 
(iii) Interest cost 

Net expense u.:ognized in the standalone .t11tement of profit and loss 

II Remeasurement of (gain)/loss recognised in other compn,hensive income 

(i) Actuarial changes arising from changes in demographic assumptions 
(ii) Actuarial changes arising from changes in financial assumptions 
(iii) Actuarial changes arising from changes in experience adjustments 

Net gain recogn iscd in olh er comprehensive i ncomc 

Ill Changes io obligation during the year: 

{i) Opening balance 
(ii) Current service cost 

(iii) Past service cost 
(iv) Interest cost 
(v) Actuarial (gain) I loss 

{vi) Benefits paid 

Present value of obligation as at year end 

IV Net assets I liabilities recognised in the standalone balan•e sheet; 

(i) Present value of obligation at the end of the year 
(ii) Fair value of plan assets at the end of the year 
(iii) Net liabilities/ (assets) recognised in the balance sheet 

- Current 
- Non current 

V Experience adjustment 

Experience adjustment (gain) I loss on plan liabilities 
Experience adjustment (loss)/ gain on plan assets 

~&Cq 
C"I) < 

co ---- . --- ~ 

Year ended 
31 March 20:24 

731 

209 

940 

Year ended 
31 Marrh 2024 

{216) 
(260) 
189 

(287) 

Year ended 
31 March 2024 

3,134 

731 

209 
(287) 

(425) 

3.362 

As at 
31 March 2024 

3,362 

1,023 

2,339 

3,362 

As at 
JI Marrh 2024 

\89 

Year ended 
31 March 2023 

727 
26 

168 

921 

Year ended 
31 Ma rrh 2023 

(222) 
(265) 
243 

(244) 

Year ended 
31 March 2023 

2,737 
727 
26 

168 
(244) 
(280) 

3,134 

As at 
31 March 2023 

3,134 

653 

2,481 

3,134 

As at 

31 Marrh 2023 
243 
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VI Principle actuarial assumptions 

( i) Discount rate (per annum) 
(ii) Expected increase in salary costs (per annum) 

(iii) Attrition rate 

As at 
31 March 2024 
7.05% to 7.20% 

5% until year l inclusive, 
then 8% until year 3 inclusive, 

then 9.50% 

Age related & experience as given below: 

Age (Years) Rates% 

21-30 20 to41 
31-40 20 to 41 
41-50 20 to41 
51-58 201041 

(iv) Monality rate; Published rates under the Indian Assured Lives Mortality (2012-14) Ult table and IALM table 

As at 
31 March 2023 
7.22% to 7.25% 

5% until year l inclusive, 
then J 0% ufail year J inclusive, 

then 9.50% 

Age related & experience as given below: 

Age (Years) Rates% 

21-30 151030 
31-40 15to30 
41-50 15 to 30 
51-58 15 to 30 

(v) Retirement age 58 years 58 year,; 

VII Quantitative sensitivity analysis for significant assumptions is as below: 

Increase/ (decrease) on present value of defined benefits obligations at the As at As at 
end of the year 31 March 2024 31 March 2023 

Dis count Rate 
Increase by 0.5% (64) (66) 

De crease by O. 5% 51 69 

Sa la ry Increase 
Increase by 0.5% so 68 

Decrease by 0.5% (64) (66) 

The above sensitivity analysis are based on a change in an assumption while holding all other assumptions constant In practice, this is unlikely to occur, and changes 
in some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same method· 
(present value of the defined benefit obligation calculated with the projected unit credit method at the end of the reporting period) has been applied as when calculating 
the defined benefit liability recognised in the standalone balance sheet. 

VIII Risk exposure 

Through its defined benefit plans, The Company is exposed to a number of risks, the most significant of which are detailed below; 

Interest rate risk: The defined benefit obligation calculated uses a discount rate based on government bonds. If bond yields fall, the defined benefit obligation will 
tend to increase. 

Salary inflation risk: Higher than expected increases in salary will increase the defined benefit obligation. 

Demographic risk: This is the risk of variability of results due to unsystematic nature of decrements that include monality, withdrawal, disability and retiremen1. The 
effect of these decrements on the defined benefit obligation is not straight forward and depends upon the combination of salary increase, discount rate and vesting 
criteria. It is important not to overstate withdrawals because in the financial analysis the retirement benefit of a short career employee typically costs less per year as 

compared to a long service employee. 

IX Maturity profile uf defined benefit obligation (Undiscounted) 

As at As at 

Particulan 31 Man:h 2024 31 March 2023 

Within the next 12 months (next annual reponing period) 1,023 6S3 

Between 1 and 6 years 2,417 2,105 

Beyond 6 years 1,013 1,D25 

Total expected payments 4.453 3,783 

X The avtragc duration of the defined benefit plan obligation at the end of the reporting period is 2.58 to 4.68 years (3 l March 2023 3.56 to 5.86 years). 
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39 Loss per share {EPS) 

(a) 
(b) 

(c) 

Net loss for calculation of basic and diluted EPS 
Weighted average number of equity shares of!NR. 1 each 
(31 March 2023 : JNR. 1 each) for both basic and dilutive shares 

Basic and diluted (loss) per share• 

*Previous year earning per share has been adjusted due to issue of bonus shares by INR 3.4 per share. 

Weighted average number of equity shares 
Opening number of shares 
Effect of shares issued during the year 
Weighted-average number of equity shares for the year 

40 Contingent liabilities 

i) Bonus payable for the financial year 2014-15 
ii) Employee provident fund liability including interest 
iii) lndirect tax matters 
iv) Legal compliance of labour laws and other civil matters 

a) The nature of such litigations are as follows: 

Year ended 
31 March 2024 

(18,718) 
83,87,14,425 

(2.23) 

83,76,88,602 
10,25,823 

83,87,14,425 

Asal 
31 March 2024 

5 
34 

4,811 
59 

4,909 

Year ended 
31 March 2023 

(5,61 J) 
82,59,64,085 

(0.68) 

81, 17,33,700 
! ,42,30,385 

82 ,59 ,64,085 

Asal 
31 March 2023 

5 
34 

4,287 

4,326 

a(i) As per an additional requirement introduced under Payment of Bonus Act, 1965, from year 2016 onwards, the statutory bonus shall be included and paid as a part of the 
salary for all the eligible employees. Since it was not specifically called out if such requirement needs to be complied retrospectively, the excess amount of!NR 5 lakhs relating 
to FY 2014-15 has been considered under contingent liabilities by the Company in consultation with their legal counsel. 

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

a(iii) In August 2018, one of the regulatory authorities in lndia, the Directorate General of Goods & Services Tax Intelligence ("Department"), issued a show cause notice 
("Notice"), and subsequently passed an order dated December 30, 202 l con finning the demand alleging non-payment of service tax on various transactions over a period of five 
years between 2012 and 2017. The Company has filed an appeal in CESAT against the abovesaid order. On the basis of internal evaluation and in consultation with the legal 
counsel, the Company has considered an amount of!NR 4,810 lakhs (JI March 2023: INR 4,287 lakhs) after considering net breakage retained by the Company excluding 
interest (including penalty) under contingent liabilities. The Company has deposited INR 103 lakhs (31 March 2023: INR 103 lakhs) (refer note 11) as payment under protest 
against aforesaid appeal filed.' 

b) In July 2019, a third party filed a lawsuit against Company, alleging infringement of a patent. The complaint, sought an injunction restraining the company from using, 
including dealing in any manner directly or indirectly, with any system/ product I technology covered by such patent. The District Court limited its order in essence to not use 
the patent and has transferred the case to a higher cour-t given the Company's claim of invalid patent. Subsequently in April, 2023, the High court has vacated the injunction 
restraining the company from using, including dealing with any system/product'technology covered by such patent. The Company has challenged and will defend the claims 

made against the Company. 

The Company is of the view that the third party claim is untenable. Based on the Company's evaluation, the expected impact of pending legal proceedings and claims, should not 
have any material adverse effect on business operations, cash flows or standalone balance sheet. 

c) The Company is involved in lawsuits and proceedings, which arise in the ordinary course of business. The ultimate liability is not currently determinable because of 
considerable uncertainties that exist / pending the resolulion of proceedings. However, based on facts currently available, management believes that the disposition of matters 
that are pending or assened will not have a material adverse impact on the standalone financial statements. 
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41 Dues to micro and small enterprises 
The Company has certain dues to suppliers registered under Micro, Small and Medium Enterprises Development Act, 2006 
('MSMED Act'). The disclosures pursuant to the said MSMED Act are as foJlows: 

Particulars 
As at Asat 

31 March 2024 31 March 2023 

(a) Principal amount remaining unpaid to any supplier as at the end of 
the year. 1,372 1,125 

Interest due thereon remaining unpaid to any supplier as at 
the end of the year. -
(b) Amount of interest paid by the buyer under MS MED Act, 2006 
along with the amounts of the payment made to the supplier beyond the -
appointed day during the year 

(c) Amount of interest due and payable for the period of delay in 
making payment (which has been paid but beyond the appointed day -during the year) but without adding the interest 
specified under the MSMED Act, 2006) 

(d) The amount of interest accrued and remaining unpaid at the end of 
the year; -
(e) The amount of further interest remaining due and payable even in 
the succeeding year, until such date when the interest dues as above are 
actually paid to the small enterprise, for the purpose of disallowance as -
a deductible expenditure under section 23 ofMSMED Act 2006. 

42 Capital commitments 

Capital expenditure contracted for at the end of the reporting period, but not recognised is as follow: 

As at As at 
Particulars 31 March 2024 31 March 2023 

Estimated amounts of contracts remaining to be executed on capital account 
and not provided for* 

* Net of capital advances amounting to INR 67 lakhs (31 March 2023: INR 105 lakhs). 

970 4,680 

970 4,680 

~ S P i; 

t ~ ·{ 
0-

* 

-

-

-

-

-
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43 Share-based payment arrangemcnlS 

En1ployee •tock option plan 2014 of Pine Labs Limired (Parent Company) 

Pine Labs Limited ("The Parent Company") formulated tlie Employees Stock Option Plan 2014 ("Plan") which was approved by the Board oftlie Parent Company. The options are denominated 
in US Dollars ("USD"). 

V., ling cond irions ' . 
Options gnoted to • Participant(,), under each Grant, shall vest subject to the condition that the Participant continues to be in employment with the group during the term required as per their 
respec[ive vesting schedple. Vesting period rang~s from immediate vesting to vesring O\'er 18 month~ 21 months, 22 months~ 40 months, 44 months1 45 months, 46 monlhs, 47 months and 48 
months based on their respecti\•e: approved vestlng schedule. 

Further there are few options l,'f311ted for veSling of which are conditional upon certfiln perfonnance measures/criteria. The perfo1111ance of such grWJts are measured over vesting period of the 
options granted wh.ich ranges from 9 monlhs to 45 months. The performance measures for lhese grants include probability of achievement of the individual performance and probability of 
achievement of the factors for the CompMy i.e. (net revenue and new product development). 

Exercise period is the period from the vesting date, as may be detennined by the Board of the Parent Company fi-om time to time, within which the vested options must be exercised, i.e. 60 months 
from each vesting date or 12 months fi-om the <late of termination of services for any reasons, including but not limited to, death and permanent disability, whichever is earlier or as may be 
detennined by the Board in some specific cases. If lhe participant does not exercise his vested options during the exercise perio<l, the vested options shall lapse. 

Each option entities the hol dcr to one common share of the Parent Company. On exercise of oplionsthe employees are issued shares of the Parent Company. 

The Company has entered into an agreement with the Parent Company, whereby the Company will reUt)burse the Parent Company for the share based compensation cost computed on the basis of 
fair value method in respect of options exercised by the employees of the Company, Accordingly, the Company has set up liability in respect of Share based compensation payaible to the Pa.rent 
Company computed on the basis of fair value method in respect of all options vested as well as outstandins as at the year end. 

The number and weighted average exercise: prices of share opt ions outstand ins during the year- an: as fol lo""·s. :-

Options outstanding at the beginning of lhe year 
Options granted during the year 
Transfer (out) during the year• 
F orrei tcd during the year 
Buyback of ,·cstcd employee share options during the year 
Exercised during the year 
Outstonding at the eod of 1he year 
Excrcisable al the end of year 

• pertains to employees transferred to/from other group companies. 

Number of options 
31 Man:b 2024 

Weighted 
average­

exeTCise Price 

2024 lNR 
3,48,153 629 

51,113 663 
(1,682) 5~2 

(22,702) 607 

(10.930) 601 
3,63952 636 
2, 78,575 635 

Weighted averH.ge 
uercjse price 

USD 
9 

8 
8 
9 
9 

Number of 
options 

2023 

3,60,l 14 
34,832 

(14,621) 
(5,961) 

(26.21 1) 
3,48,1S3 
2 47.872 

31 M an:b 2023 
Weigbred average 

e,:e-r,cise price 

INR 
637 
638 

60:S 
551 
785 
629 
633 

The weighted average share price at the date of exercise for share options exercised during the year was INR 11,530.0 I (March 31.2023 : INR 19,024.58) 

Wtightcd average 
exer<::ise (' rice 

USD 
9 
8 

s 
8 

11 
9 
9 

The share options outstanding al 31 March 2024 had a exercise price rarsing from INR 80.62 to lNR 3,368.19 (31 March 2023: JNR 80.62 to INR 3,368.19) and a weighted average remaining 
contractual life of3.05 years (31 March 2023: 3.39 years) 

The weighted average fair value ofoptions granted during the year was lNR 11,825.42 per option (March 3 J, 2023 : INR 17,386.57) 

Inputs for measurement of 1:;rant date fair values 
The fair value of the share optjons on date of grant was made m,ing the Black-Scholes model with tbe following Dssumptions-

Particulars 
Weighted average share price 
Expected volatility 

Expee1ed life of share options 

Risk Free Rate 

Expected dividend yields 

31 March 2024 
12,371,76 

43.27%-54.90% 

2.50-4.75 

3.61%-4.71 % 

0 

31 Matth 2023 
17,928.77 

34.89%-40.87% 

4.2.l-4,66 

2.60%-4.3 \ % 

0 

Share based compensation cost for the years ending 31 March 2024 and J l March 2023 in respect of Sieck options amounting to lNR 5,798 lakh.s and JNR 8,635 lakhs has been dct£Imined 
based on fair value method. As ot 31 March 2024 and 31 March 2023, outstanding liability towards the Parent Company with respect to Employee stock option expenses are INR 26,251 lakh., 
and JNR 20,033 lakl,s respectively. 
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Notes to the standalone financial statements for the year ended 31 March 2024 
(Amount in Indian Rupees (INR) Iakhs, except per share data, unless otherwise stated) 

44 Impairment testing for cash generating units (CGU) containing goodwill 

For the pul1)ose of impairment testing, goodwill is allocated to a CGU representing the lowest level within the Company at which goodwill is monitored for internal 
management purposes and which is not higher than the Company's operating segment. 

As at As at 
Jl March 2024 31 March 2023 

!ssuing (refer note (i) below) 45,910 45,910 

4S,910 45,910 

Notes: 
(i) The acquisition of erstwhile Qwikcilver Solutions Private Limited ("Qwikcilver") in April 2019 resulted in the recognition of goodwill of!NR 45,910 lakhs which was allocated 

to then identified CGU i.e. Qwikcilver - prepaid cards business. As at l April 2020, the Company completed integration of the prepaid card business of Pine Labs Private 
Limited and erstwhile Qwikcilver Solutions Private Limited, pursuant to the Company drawing significant synergies and benefits from the integrated businesses, thereby 
leading to a change in the composition of its CGUs, As a result of the integration, management monitors operations and makes decisions for the combined prepaid card business 

( i, e. ls suing). 

In conjunction with the above business integration activities, during the year ended 31 March 2021, the Company reorganized its reporting structure as well to align with the 
newly integrated businesses, Thus, the gooilwill which was initially (at the time of acquisition of erstwhile Qwikcilver) allocated to Qwikcilver -prepaid cards business CGU of 
lNR 45,910 lakhs was re-allocated to the newly established CGU structure as on 1 April 2020 and was reassessed for impairment at the level oflssuing CGU. 

(ii) The recoverable amount of the CGUs is determined based on the value-in-use calculations which require use of assumptions, The calculations are perfonned using cash flow 
projections based on financial budgets approved by senior management covering a five-year period. Cash flows beyond the five year period are incol1)orated in perpetuity using 
the estimated growth rates stated below, during which the business is expected to continue generating cash. The terminal growth rate, revenue growth rate and EBITDA 
margins were determined based on management's estimates. 

(iii) Key assumptions used in estimation of value in use were as follows: 
The key assumptions used in the calculation of value in use are as follows: 

lss u ing business 
Discount rate (pre-tax)* 
Terminal growth rate 
Revenue growth rate 
EB!TDA margin 

As at 
31 March 2024 

18,05% 
4,5% 

27%-34% 
24%-36% 

As al 
JI March 2023 

18.73% 
45% 

30%-32% 
33%-35% 

*The discount rate is based on the Weighted Average Cost of Capital (WACC) of the Company and has been calculated taking in account long-term interest rate, equity risk 
premium, asset specific risk premium and industry beta, These estimates are likely to differ from future actual results of operations and cash flows, 

(iv) Sensitivily Analysis 
The Company has conducted an analysis of the sensitivity of the impairment test to changes in the key assumptions used to determine the recoverable amount for the CGUs to 
which goodwill is allocated. The management believes that any reasonably possible change in the key assumptions on which the recoverable amount of CG Us is based would 
not cause 1he aggregate carrying amount to exceed the aggregate recoverable amount of the CG Us. 

(v) Based on the above, no impairment was identified as of 31 March 2024 and 31 March 2023 as the recoverable value of the CGUs exceeded their respective cartying value, 
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Noles to the standalone finantial statements for the year ended JI March 2024 
(Amount in Indian Rupees (INR) lakhs, except per share data, unless otherwise stated) 

45 Assets pledged as security 
As at 31 March 2024, in respect of borrowings and other financing facilities from banks, tJie group carries sanc1ioned limits of !NR 88,474 laJ:hs (31 March 2023: INR 
73,154 lakl,s). Against these sanctioned limits, the outstanding loans amounted to INR 46,889 lakhs (March 31, 2023: INR 26,021 lakhs. As per the terms of the 
agreements wilh the lenders, the group has pledged, as per the sanction/hypothecation letter certain property, plant and equipment having gross book value of INR 
35,000 lakhs (31 March 2023: gross block JNR 30,000.00 lakhs) and inventories, trade and other receivables, cash and ca.sh equivalents ,term deposits and other current 
assets h.avinga total carrying value ofINR l,10,9191akhs (31 March 2023: INR 1,04,899 lak~s) of the respective group entities which have availed these limits. The 
repayment liabilities against these limits are restricted to the outstanding balances of borrowings including interest and applicable charges if any, 

46 The Indian Parliament has approved the Code on Social Security, 2020 which would impact the contributions by the company towards Provident Fund and Gratuity. The 
Ministry of Labour and Employment had released draft rules for the Code on Social Security, 2020 on November 13, 2020. The Company will assess the impact and its 
evaluation once the subject rules are notified. The Company will give appropriate impact in its financial statements in the period in which, the Code becomes effective 

and the related rules to determine the financial impact are published. 

47 The Company has presented segment information in the consolidated financial statements. Accordingly, in terms of Paragraph 4 of Ind AS 108 'Operaling Segments', 
no disclosures related to segments are presented in these standalo11e financial statemenls. 

48 The Board of Directors of Pine Labs Limited (hereinafter referred to as "Transferor Company'') and Pine Labs Private Limited (hereinafter referred to as "Transferee 
Company") on 13 December 2023 (modification of the scheme approved on 07 February 2024) and 08 February 2024 respectively, have approved the draft Scheme of 
Arrangement CScheme') between Transferor Company and the Transferee Company under section 210 read with section 212 of the Companies Act 1967 of Singapore, 
sections 230 to 232 of the Companies Act, 2013 oflndia read with section 234 of the Companies act, 2013 oflndia and other applicable provisions of the Companies act 
1967 of Singapore, the Companies Act, 2013 of India and rules thereunder to elTecl an amalgamation between Transferor Company and Transferee Company, The said 
scheme is approved by the General division of the Hon 'ble High Coun of the Republic of Singapore (the "Coun") subsequent to the balance sheet date. However, the 
scheme is still pending with Hon'ble National Company Law Tribunal ('NCLT') Chandigarh bench and for other necessary regulatory approvals. No condition existed on 
the balance sheet dale which require any adjustment to be made 10 the standalone financial statements. 

49 Change in classification 
During the year ended 31 March 2024, the Company modified classification of consumption of spares and consumables from 'Changes in stock-in-trade' to 'Olher 
expenses' to reflect more appropriately the nature of such expenses incu1Ted by the Company. Comparative amounts in the Notes to the standalone financial statements 
are reclassified for consistency. As a result INR 313 lakhs for the year ended 31 March 2023 are reclassified from 'Changes in stock-in-trade' to 'spares and consumables' 
under 'Other expenses'. 
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Notu 10 tile standalone finaocial stattmet11S for lhe year ended 31 March 102' 
(Amount in Indian Rupee1 (INR) lakhs, except J)6[ .i.are dara, IDlle,. otherwise stated) 

50 11,e amounlS disclosed in financials as "0" are below the rounding off nonn adopted by the Company. 

For B S R & Co. LLP 
Char1<red A ccoun/anl, 

,cy [~ No., ,OJ1'8WM-,,>>1}12 

Maniih Gupta 
Par,,.,r 
Membership No.: 095037 
Place: Gurugmrn 
Date: 30 June 2024 

Company &crttory 
M No.: 39104 
Place: New Delhi 
Date: 30 June 2024 

Director 
DIN No.: 07488823 
Plaoe: Gurugn,m 
Date: 30 June 2024 
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Unit No# 502, 5th Floor, Tower- B, Plot# 07 
Advant Navis Business Park 
Sector- 142, Noida Expressway 
Noida -201305, UP, (India) 
Tel: +91 120 682 9700 
Fax: +91 120 682 9999 

lndeoenclent Auditors Reoort 
To the Members of Pine Labs Private Limited 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the consolidated financial statements of Pine Labs Private Limited (hereinafter referred 
to as the "Holding Company") and its subsidiaries (Holding Company and its subsidiaries together referred 
to as "the Group"), which comprise the consolidated balance sheet as at 31 March 2024, and the 
consolidated statement of profit and loss (including other comprehensive income}, consolidated statement 
of changes in equity and consolidated statement of cash flows for the year then ended, and notes to the 
consolidated financial statements, including material accounting policies and other explanatory 
information (hereinafter referred to as "the consolidated financial statements"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid consolidated financial statements give the information required by the Companies Act, 2013 
("Act") in the manner so required and give a true and fair view in conformity with the accounting principles 
generally accepted in India, of the consolidated state of affairs of the Group as at 31 March 2024, of its 
consolldated loss and other comprehensive income, consolidated changes in equity and consolidated 
cash flows for the year then ended. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
Section 143(1 O) of the Act. Our responsibilities under those SAs are further described in the Auditor's 
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are 
independent of the Group in accordance with the ethical requirements that are relevant to our audit of the 
consolidated financial statements in terms of the Code of Ethics issued by the Institute of Chartered 
Accountants of India and the relevant provisions of the Act, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion on the consolidated financial 
statements. 

Other Information 

The Holding Company's Management and Board of Directors are responsible for the other information. 
The other information comprises the information included in the Holding Company's directors' report, but 
does not include the financial statements and auditor's report(s) thereon. 

Our opinion on the consolidated financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. We have nothing to report in 

tt,;, rega,d. A--
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Management's and Board of Directors' Responsibilities for the Consolidated Financial 
Statements 

The Holding Company's Management and Board of Directors are responsible for the preparation and 
presentation of these consolidated financial statements in term of the requirements of the Act that give 
a true and fair view of the consolidated state of affairs, consolidated profit/ loss and other comprehensive 
income, consolidated statement of changes in equity and consolidated cash flows of the Group in 
accordance with the accounting principles generally accepted in India, including the Indian Accounting 
Standards (Ind AS) specified under Section 133 of the Act. The respective Management and Board of 
Directors of the companies included in the Group are responsible for maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding the assets of each company and for 
preventing and detecting frauds and other irregularities; the selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operating effectively 
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the consolidated financial statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error, which have been used for the purpose of preparation 
of the consolidated financial statements by the Management and Board of Directors of the Holding 
Company, as aforesaid. 

In preparing the consolidated financial statements, the respective Management and Board of Directors of 
the companies included in the Group are responsible for assessing the ability of each company to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the respective Board of Directors either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are responsible for overseeing 
the financial reporting process of each company. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of 
these consolidated financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3){i) of the Act, we are also responsible 
for expressing our opinion on whether the company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Management and Board of Directors. 

Conclude on the appropriateness of the Management and Board of Directors use of the going concern 
basis of accounting in preparation of consolidated financial statements and, based on the audit 
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 

;tme 
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significant doub1 on the appropriateness of this assumption. lfwe conclude that a material uncertainty 
exists, we are required to draw attention in our auditor's report to the related disclosures in the 
consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, 
future events or conditions may cause the Group to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the consolidated financial statements of which we are the independent auditors regarding, 
among other matters, the planned scope and timing of the audit and significant audlt findings, including 
any significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central 
Government of India in terms of Section 143(11) of the Act, we give in the "Annexure A" a statement 
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

2 A. As required by Section 143(3) of the Act, we report, to the extent applicable, that: 

a. We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit of the aforesaid consolidated 
financial statements. 

b. In our opinion, proper books of account as required by law relating to preparation of the aforesaid 
consolidated financial statements have been kept so far as it appears from our examination of 
those books except for the matters stated in the paragraph 2B(f) below on reporting under Rule 
11 (g) of the Companies (Audit and Auditors) Rules, 2014. 

c. The consolidated balance sheet. the consolidated statement of profit and loss (including other 
comprehensive income), the consolidated statement of changes in equity and the consolidated 
statement of cash flows dealt with by this Report are in agreement with the relevant books of 
account maintained for the purpose of preparation of the consolidated financial statements. 

d. In our opinion, the aforesaid consolidated financial statements comply with the Ind AS specified 
under Section 133 of the Act. 

e. On the basis of the written representations received from the directors of the Holding Company 
as on 31 March 2024 taken on record by the Board of Directorsof the Holding Company and its 
subsidiary companies incorporated in India, none of the directors of the Group companies 
incorporated in India is disqualified as on 31 March 2024 from being appointed as a director in 
terms of Section 164(2) of the Act. 

f_ the modification relating to the maintenance of accounts and other matters connected therewith 
are as stated in the paragraph 2A(b) above on reporting under Section 143(3)(b) and paragraph 
2B(f)l below on reporting under Rule 11 (g) of the Companies (Audit and Auditors) Rules, 2014. 

g. With respect to the adequacy of the internal financial controls with reference to financial 
statements of the Holding Company incorporated in India and the operating effectiveness of such 
controls, refer to our separate Report in "Annexure B". 

B. With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of 

Page 3 of8 

-~ 



345

BS R & Co. LLP 

Independent Auditor's Report (Continued) 

Pine Labs Private Limited 

the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and 
according to the explanations given to us: 

a. The consolidated financial statements disclose the impact of pending litigations as at 31 March 
2024 on the consolidated financial position of the Group. Refer Note 40 to the consolidated 
financial statements. 

b. The Group did not have any material foreseeable losses on long-term contracts including 
derivative contracts during the year ended 31 March 2024. 

c. There are no amounts which are required to be transferred to the Investor Education and 
Protection Fund by the Holding Company or its subsidiary companies incorporated in India during 
the year ended 31 March 2024. 

d (i) The respective management of the Holding Company and its subsidiary companies incorporated 
in India whose financial statements has been audited under the Act has represented that, to the 
best of their knowledge and belief, as disclosed in the Nole 36 (vi) to the consolidated financial 
statements, no funds have been advanced or loaned or invested (either from borrowed funds or 
share premium or any other sources or kind of funds) by the Holding Company or any of such 
subsidiary companies to or in any other person(s) or entity(ies), including foreign entities 
("Intermediaries"), with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall directly or indirectly lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Holding Company or any of such subsidiary companies 
("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries. 

(ii) The respective management of the Holding Company and its subsidiary companies incorporated 
in India whose financial statements has been audited under the Act has represented that, to the 
best of their knowledge and belief, as disclosed in the Note 36 (vii) to the consolidated financial 
statements, no funds have been received by the Holding Company or any of such subsidiary 
companies from any person(s) or entity(ies), including foreign entities ("Funding Parties"), with 
the understanding, whether recorded in writing or otherwise, that the Holding Company or any of 
such subsidiary companies shall directly or indirectly, lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Funding Parties ("Ultimate 
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries. 

(iii) Based on the audit procedures performed that have been considered reasonable and appropriate 
in the circumstances, nothing has come to our notice that has caused us to believe that the 
representations under sub-clause (i) and {ii) of Rule 11(e), as provided under (i) and (ii) above, 
contain any material misstatement. 

e. The Holding Company and its subsidiary companies incorporated in !ndia have neither declared 
nor paid any dividend during the year. 

f. Based on our examination which included test checks and as communicated by the auditors of 
the subsidiary companies incorporated in India whose financial statements have been audited 
under the Act, the Group has used accounting softwares for maintaining its books of account 
which has a feature of recording audit trail (edit log) facility, except that 

(a) In respect of the parent company and one subsidiary, audit trail was not enabled for non­
editable fields/ tables relating to two accounting softwares relating to general ledger and certain 
revenue processes; and in respect of the Group, audit trail was not enabled at the database level 
to log any direct data changes; (b) In the absence of sufficient and appropriate audit evidence/ 
reporting on compliance with the audit trail requirements in the independent auditor's reports of 
service organisations, in respect of six accounting softwares of the parent company/ a subsidiary 
company relating to revenue processes, and one accounting software relating to payroll records 
operated by a third party service provider, we are unable to comment whether audit trail (edit log) 
facility was enabled and operated throughout the year; (c) In respect of one application software 
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relating to general ledger in one subsidiary company, the accounting software does not have 
feature of audit trail (edit log) facility; and (d) In absence of sufficient and appropriate information 
from management, we are unable to comment whether complete information for the above 
mentioned accounting softwares used by the parent company for maintaining books of account 
was provided to us by the parent company for the purpose of our reporting on this clause. 

Further, for the periods where audit trail (edit log) facility was enabled and operated as above, in 
the absence of sufficient and appropriate audit evidence, we are unable to comment whether the 
audit trail feature was tampered with. 

C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act: 

In our opinion and according to the information and explanations given to us, the provisions of Section 
197 of the Act are not applicable to the Haldi ng Company and its subsidiary companies incorporated 
in India since none of these companies is a public company. The Ministry of Corporate Affairs has not 
prescribed other details under Section 197(16) of the Act which are required to be commented upon 
by us. 

Place: Noida 

Date: 30 June 2024 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.:10124w ~ 

Manish Gupta 

Partner 

Membership No.: 095307 

ICAI UDIN:24095037BKGVCB6427 
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Annexure A to the Independent Auditor's Report on the Consolidated 
Financial Statements of Pine Labs Private Limited for the year ended 31 March 
2024 

(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory 
Requirements' section of our report of even date) 

(xxi) In our opinion and according to the information and explanations given to us, following 
companies incorporated in India and included in the consolidated financial statements, have 
unfavourable remarks, qualification or adverse remarks given by its auditor in his report under 
the Companies (Auditor's Report) Order, 2020 (CARO): 

Sr.No. Name of the 
entities 

1 Pine Labs 
Private 

Limited 

Place: Noida 

Date: 30 June 2024 

CIN Holding 
Company/Subs 

idiary/ JV/ 
Associate 

U6710DHR19 Holding 
98PTC113312 Company 

Clause number of the 
CARO report which is 

unfavourable or 
qualified or adverse 

Clause ii (b) and vii (a) 
of annexure A to the 

Independent Auditor's 
report dated 30 June 

2024 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No. :101 248 

Manish Gupta 

Partner 

Membership No.: 095307 

ICAI UDIN:24095037BKGVCB6427 
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Annexure B to the Independent Auditor's Report on the consolidated financial 
statements of Pine Labs Private Limited for the year ended 31 March 2024 

Report on the internal financial controls with reference to the aforesaid consolidated 
financial statements under Clause (i) of Sub-section 3 of Section 143 of the Act 

(Referred to in paragraph 2(A)(g) under 'Report on Other Legal and Regulatory 
Requirements' section of our report of even date) 

Opinion 

In conjunction with our audit of the consolidated financial statements of Pine Labs Private Limited 
(hereinafter referred to as "the Holding Company") as of and for the year ended 31 March 2024, we have 
audited the internal financial controls with reference to financial statements of the Holding Company , as 
of that date. 

In our opinion, the Holding Company incorporated in India, has, in all material respects, adequate internal 
financial controls with reference to financial statements and such internal financial controls were operating 
effectively as at 31 March 2024, based on the internal financial controls with reference to financial 
statements criteria established by the Holding Company considering the essential components of such 
internal controls stated in the Guidance Note on Audit of Internal Financial Controls Over Financial 
Reporting issued by the Institute of Chartered Accountants of India (the "Guidance Note"). 

Management's and Board of Directors' Responsibilities for Internal Financial Controls 

The Holding Company's Management and the Board of D"lrectors are responsible for establishing and 
maintaining internal financial controls based on the internal financial controls with reference to financial 
statements criteria established by the Holding Company considering the essential components of internal 
control stated in the Guidance Note. These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly 
and efficient conduct of its business, including adherence to the Holding Company policies, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, as 
required under the Act. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the internal financial controls with reference to financial 
statements based on our audit. We conducted our audit in accordance with the Guidance Note and the 
Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to an audit 
of internal financial controls with reference to financial statements. Those Standards and the Guidance 
Note require that we com ply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether adequate internal financial controls with reference to financial statements were 
established and maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls with reference to financial statements and their operating effectiveness. Our audit of 
internal financial controls with reference to financial statements included obtaining an understanding of 
internal financial controls with reference to financial statements, assessing the risk that a material 
weakness exists, and testing and evaluating the design and operating effectiveness of internal control 
based on the assessed risk. The procedures selected depend on the auditor's judgement. including the 
assessment of the risks of material misstatement of the consolidated financial statements, whether due 
to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the internal financial controls with reference to financial statements. 

~ 
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(Continued) 

Meaning of Internal Financial Controls with Reference to Financial Statements 

A company's internal financial controls with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. A 
company's internal financial controls with reference to financial statements include those policies and 
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly 
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance 
that transactions are recorded as necessary to permit preparation of financial statements in accordance 
with generally accepted accounting principles, and that receipts and expenditures of the company are 
being made only in accordance with authorisations of management and directors of the company; and (3) 
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, 
or disposition of the company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements 

Because of the inherent limitations of internal financial controls with reference to financial statements, 
including the possibility of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 
financial controls with reference to financial statements to future periods are subject to the risk that the 
internal financial controls with reference to financial statements may become inadequate because of 
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Place: Nolda 

Date·. 30 June 2024 

For BS R & Co. LLP 

Chartered Accountants 

Firm's Registration No.,10124~;22 

Manish Gupta 

Partner 

Membership No.: 095307 

ICAI UDIN:24095037BKGVCB6427 
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Pio~ La.bs Private Li111 ittd 

Consoli:d.ared BalBJJce Shert as at 31 Man:b 2014 
(Am0Wl1 Ln Indi41' Rupi:cs (rNR) le.k¼, Q:~ep1 per :share dal~ unlc~ o2hr:rwisi: Shl:tt:d) 

Aiut.s 

r-1 on.-mrreot .assets 
Ptt)pcrty, plant and equ.ipm~n! 
Capitlll work-in-progress 
Goodwill 
ln1angible a..c,seas 
lntm~tble asrets under development 
Right-of-use asseb 

i lnve.stmen! 
ii Olher financial assets 

Ocf~rred lalt S!>Si,':~ (m:t) 
N0rt- Cull"elll tax as:seB (!'let) 

Olher non~current assets 

Total non-current asse-15 

Current assets 
h:i\-entori~ 
FjnMcial assets 

i. Trade receivables 
ii. Cash and cash equivalents 
iii~ Bank balanr.:~ other th.im (iii) above 
i.-. Loa.n.s 
,.. O1.her financial assets 

Currmt tax assets 
Contract SS$ClS 

OtN::r cun-ent assets 

Total current assets 

Tota.1 A!l.!iets 

[qu.it)' and ta,.bililie!!i 

[quiry 
Eq wty shan, <>pi ,.i 
Othereqwty 

Total equity 

Liabililits 
No11-currtnt U.t.bililJn: 
Financial liabilLti~s 

i. BonoWlngs 

ii. Lease liabiliries 
iii. Oen-er finaJ1c;;i~ li:abili Lies: 

Contract liabili1ies 
Deferred govemmenf grants. 

Provisions. 

1·01al Ron-nHTffU li11biliri.es 

Citirn-n1 liabnitin 
Financial liaDilities 

i. Rcnowings 
ii Lease Jiabmlies 
iii Trade payables 
-toral o,Us!at)ding dues of micro enferprises and small enterprises: 
-total outstanding dues of creditors oUier than micro e111erprises and :small enterprises: 
iv. Other financial liab,iliries 

Contract fo11biti tics 
D.e:ferred ~ovemme:nt srants 
:Provisions 

Other currenr liabilities 

To1111 culTfflt liabilititJ 

'fotal Liabili.lM'.s 

To,al tquiry 2Jl.d 11:t.bililit:$ 

S(a) 

12 
9 
II 

\0 

Jl 
14 
15 

9 

24 
ll 

16 
17 

18 
Sib) 
19 
'.24 

20 
21 

IS 
5(b) 
22 

19 
24 
20 
21 
n 

Materia.l accounting policies l.2 
The .u:companying no\cs re rm'oo tn fonn an in1egl'al pi!rt of lhese i:011...c,olidated linar,dal stelem~nts 1 to 52 
A!; per 01Jr report of ev.eo date euar:h ed 

l'arlm:r 
Membership No : 0!,lj Oj 7 

Pl8cc: Gurugr:1m 
Da1e: 30 Ji.int: ~0~4 

Ant Asal 
31 MaTth 2014 31 March ]023 

38,0J7 45,390 
11,699 20,600 
45,910 45,910 
6,179 12,398 
8,405 4,S40 
8,468 7.312 

1,629 l.277 
4,091 1.311 

15,8)7 )0_690 
13,990 17,925 

915 1,348 

1,SS,100 1,69,WI 

2,322 2,088 

SJ,190 48,070 

5\,192 39,068 
4,32,7ll 4,02,689 

5,484 J .184 
61,&71 47,797 

7,5S2 J.044 
7,681 I J,354 

ll,760 13,869 

6,35,794 S.71.163 

7.'I0.994 7.40.364 

8,400 1,)96 

l,96,o4S 2,17,0J4 

Z.04.445 l,18,430 

1\,359 15,401 

8.6S8 7,241 
\,842 2,364 

JZ9 )44 

J,421 768 
3,TIJ :31330 

!.6,842 29,448 

36,352 15,312 
l,l JJ \,078 

1,374 1,125 
l7,0l0 J?.325 

62,522 67,368 
J,94,470 3,64,7)3 

1,777 751 
1,655 LDJ2 
3,374 3,762 

5,59,707 4,91.-136 

5,86,549 5,21,934 

7.90.994 7.40.364 

of Dir-tttotS of 

llJl2 

Place; N cw Delhi 
Oatf: 30 Jutte 2024 

('fJmpan;r S er.:nlill)' 

~l )lo: 39\04 
Pl oce: New Delhi 
0:1tc; 3(1 J lJOC 2024 

nlfrtSh Kumar Gup1a 
Dirocrnr 
DIN No: 0748~823 
Pl~(;(; Gurugram 
Date: .30 June- 2024 



351

Pine Labs Private Limited 

Consolidated Statement of Profit and Loss for the year ended 31 MaITh 2024 
(Amount in Indian Rupees (INR) lakhs, except per share data, unless otherwise stated) 

Income 
Revenue from operations 
Other income 

Total income 

Expenses 
Purchase of stock-in-trade 
Changes in stock-in-trade 
Employee benefits expense 
Finance costs 
Depreciation, amortisation and impairment expenses 
lmpainnent losses on trade receivables, other receivables, contract assets 
Other expenses 

Total expenses 

Loss before tax 

Income tax expense 

Current tax 
Deferred tax 

Total tax expense 

Loss for the year 

Other comprehensive income 
fie ms that will not be reclassified subsequently to profit or loss 
Remeasurement of post employment benefit obligations 
Equity instrument through other comprehensive income 
Income tax relating to these items 

Other comprehensive ineome for the year, nel of tax 

Total comprehensive loss for the year 

Loss per equity share - Basic and Diluted (in INR) 
(Face value of share - INR 1 each) 

Material accounting policies 
The accompanying notes referred to form an integral part of these consolidated financial statements 
As per our repor1 of even date attached 

For BS R& Co. LLP 

Chaff~ Accoun1ants 

/CAJ0 ;j;""" No, /01248WIW-ll/0022 

Manish Gupta 
Partner 
Membership No.: 095037 
Place: Gurugram 
Date: 30 June 2024 

Year ended 

Notes JI March 2024 

24 1,31,747 
25 6,623 

1,38,370 

5,969 
26 (l06) 
27 62,535 
28 5,765 
29 32,783 
34 1,666 
30 53,775 

1,62,387 

(24,017) 

32 

(5,300) 

(5,300) 

(18,717) 

287 
352 

(153) 

486 

( 18,231) 

39 (2.23) 

2.2 
I to 52 

Year ended 

31 MaITh 2023 

1,28,054 
4,709 

1,32,763 

5,150 
(740) 

60,667 
3,357 

23,884 
1,647 

46,278 

1,40,243 

(7,480) 

(1 ,856) 

(1,856) 

(5,624) 

244 
373 

(147) 

470 

(5,154) 

(0.68) 

For and on behalf of th Board of Directors of 
• itcd 

TCll33l2 

Place: New Delhi 
Date: 30 June 2024 

'$~~~ 
l~ a Jaiswal 
Company Secretary 
MNo.: 39104 
Place: New Delhi 
Date: 30 June 2024 

~ -
Director 
DIN No.: 07488823 
Place: Gurugram 
Date: 30 June 2024 

' 
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Pint Labs PrivRtt Lim ii~ 

Consolidated Stau~menl ofChan~t:!I in Equity ror the Je.ar ended 31 M~rch 1024 
(Amount in Indian Rupees (INR) lakhs., eJ<cept per,hare duta, unless olhecw;se >tated) 

I) Equity share ~apital 

JJalanu •• at I April 21122 
Jssuance of shares 
Bnla.n« u et 31 March 2023 
bsunnce of.shores 
Balance ,u II J I Ma rch 2024 

lb:1111-n.ce .as at l April 2022 

Loss for the year 
Other comprehensive income 
Adjustment for aequisi I ion of a subsidiary company (Refer note 48) 

TransacUons with owner-Sin tbei.- capacity as nwners: 

Issue of equity sh.ares 

Balance as at 31 Manh 2023 

Loss for tile year 
Othet comprehensive income 
Transfer on account uf lapse of une,i:erois.ed oplicns 
Adjustment for acquisition of a subsidiary i::ompw,.y (Refer note 4'&) 

Transactions wi,h nwner!i in their cap.adty u owners: 

ls.sue of equ lty shares 
ls.sue of bonus. shares 

Balance a, at 31 Mi:.tch 2024 

Material a.ccou-nting policies 

Note. 

16 

16 

No-trs 

17 

22 
Tbe accO!Tlpe.-nying notes referred lo form an integral pm of these 
con so licfatcd Iina.nci at statements 

1 to 52 

As per out revised report of even date at1ach1:d 

,.-or® & Co. LLP Cha I rt! lccoununus 

,c,, W """"m,w,w,ooen 

Manish Gupca 
Parlner 
Memb=hip No.: 09503 7 
Place: Gurugram 
Date: 30 June 2024 

Amounts 

1,353 
43 

1,396 
7,004 

a.~oo 

Share application 
money pending 

allolment 

15,322 

J~.J22 

(15,322) 

Re.!ie.rve!i II nd Surplus 

Securities premium Capil aL Reser"W Retained earni11gs 

1,89,618 

l.89.618 

47,S41 

2,37.159 

l,J7,l59 

4,143 

(7,000) 

2.J4.J02 

}:i~ 
Cumpully Secretary 
M No.: 39\04 
Plac::c:: New Delhi 
Date: 30 June 2024 

10 

to 

(10) 

(14,981) 

(5,624) 
470 

{20.135) 

(20.135) 

(18,717) 

486 
109 

(38.257) 

(38..257) 

Total 

(5,624) 
470 

JO 

1,84.815 

32,219 

2,17,034 

(18,717) 
486 
109 
(10) 

1.911.902 

4,143 
{7,000) 

1,96,045 

DIN No: 07488823 
Place: Gurugram 
Date: JO June 2024 
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Pine La hs Private Lim itcd 

Consolidated Cash now statement for the year ended 31 M•rch 2023 
(Amount in Indian Rupees (lNR) lakhs. except per share data, unless otherwise stated) 

Cash flow from operating activities 

Loss before inrnme tax 

Adjustments for: 
Depreciation, amortisation and impairment expenses 
Gain on disposal of property, plant and equipment 
Write down for obsolete and slow moving inventory 
lmpainnent losses on trade receivables, other receivables, contract assets 
Interest on fixed deposits 
Interest on unsecured loans given to related parties 
Interest on income tax refund 
Finance costs 
Liabilities and provisions no longer required written back 

Advances write off 
Foreign exchange loss (unrealised) 
Write-off of property, plant and equipment 
Unwinding of discount on security deposits 
Gain on sale of mutual funds 
Government grant income 
Net gain on lease termination 
Operati11g profit hefone changes in operating ass els and liabilities 

Changes io operating assets and liabililies 
(Increase) in trade receivables 
Decrease/(lncrease) in inventories 
(Increase) in other financial assets 
De<:rease/(lncreasc) in other non-current assets 
(lncrease)ldecrease in other current assets 
Decrease/(Increase) in contract assets 
Decrease/(lncrease) in loans 
Increase in trade payables 
Increase ln provisions 
Increase in other financial liabilities 
lncrease/(Decrease) in contract liabilities 
(Increase) in other current liabilities 

Cash generated from operations 

Income taxes credit/(paid) 

Net cash generat•d rro.m/(ustd in) operating activities (A) 

Cash flows from investing activities 

Payments for property, plant and equipment 
Payments for intangible assets 
Proceeds from disposal of property, plant and equipment 
Loans given to related parties 
Repayment of loan from related party 
Purchase of fixed deposits 
Proceeds from maturity of fixed deposits 
Purchase of current investments 
Proceeds from sale of current investments 
Interest received 
Proceeds from Government grant 

Net cash ~cnerakd from/ (used ira) investing activities (B) 

Notes 
Year ended Year ended 

31 March 2024 31 Mai-eh 2023 

(24,017) (7,480) 

32,783 23,884 
(354) (183) 
219 19 

1,666 1,647 
(1,595) (1,760) 

(354) (188) 
(1,274) (645) 
5,765 3,357 
(381) (426) 

12 I 3 

586 1,583 
19 

(56) (33) 
(80) 

{2,244) (857) 
(29) 

10,746 18,851 

(4,563) (20,226) 

226 (932) 

(15,213) (2,757) 
352 (1,067) 

{1,428) 708 
3,523 (4,656) 

21 (41) 
20,355 12,331 

813 865 
3,334 2,019 

672 (1,008) 
(388) (260) 

18,450 3,827 

357 (7,650) 

18,807 (3,823) 

(14,1 74) (25,294) 
(7,987) (8,837) 

936 209 
(6,333) (4,328) 
3,955 1,400 

(9,334) (45,096) 
28,063 47,604 

(24,000) 
28,132 

2,422 2,184 

3.765 1,890 

1,313 (26,136) 
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Pine Labs Private Limited 

Consoli dated Cas b now statement for the year ended 31 Ma rcb 2023 
(Amount in Indian Rupees (INR) lakhs, except per share data, unless othe,wise stated) 

Cash nows from fioaocing activities 
Proceeds from issues of shares (including share application money pending allotment) 
Increase in customer fund deposit liability 

Proceeds fium horrowings 
Principal repayments of borrowings 
Principal elements of lease payments 
Interest paid 

Net cash j!ene!'llted from financing activities (C) 

Net increase in cash and cash equivalents, earmarked balances with banks (A+B+C) 

Cash and cash equivalents at the beginning of the financial year 
Earmarked balances with banks at the beginning oft he financial year 
Cash credit facilities at the beginning of the year 

Cash and cash equivalents, earmarked balances with banks at end of the year~ 

Cash and cash equivalents, earmarked balances with banks as per above comprise the following : 

Balance with banks 
- In current accounts ( refer note 14) 
- Earmarked balances with banks (refer note 15) 
Less: Cash credit and overdraft facilities (refer note 18) 

Balance as per statement of cash nows 

Notes 
Year ended 

31 March 2024 

4,147 
29,050 

6,286 
(11,625) 

(1,019) 
(5,709) 

21,130 

41,250 

39,068 
3,72,083 

(4,775) 

4,47,626 

51,192 
4,23,490 
(27,056) 

4,47,626 

Year ended 
31 March 2023 

32,262 
55,331 
18,617 
(8,748) 

(672) 
(3,291 l 

93,499 

63,540 

32,039 
3,18,433 

(7,636) 

4,06,376 

39,068 
3,72,083 

(4,775) 

4,06,376 

*Cash and cash equivalents are netted off with bank overdraft that are repayable on demand and cash credit facilities which forrn an integral part of the Group's cash management. 

Material accounting policies 
The accompanying notes referred to fonn an integral part of these consolida1ed financial statements 

As per our report of even date attached 

For B S R & Co. LLP 

~®~ ;: N, ,o,2<8WIW-100022 

Manish Gupta 
Partner 
Membership No,: 095037 
Place: G urugram 
Date: 30 June 2024 

2,2 

1 lo 52 

For and on behalf of the ,Board of Directors of 
Pine Labs Private Limi~ 
CIN: U67100HRl998 TC113312 

Date: 30 June 2024 

Company Secrelmy 
M No,: 391 04 
Place: New Delhi 
Date 30 June 2024 

Director 
DIN No.: 07488823 
Place: G urugram 
Date: 30 June 2024 
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Pine Labs Private Limited 

Notes to the consolidated financial statements for the year ended 31 March 2024 
(Amount in Jndian Rupees (INR) lakhs, except per share data, unless otherwise stated) 

1. Reporting entity 

Pine Labs Private Limited (the 'Group') is incorporated under the provisions of the Companies Act applicable in India on 18 May 1998. The reb,istered office of the Group is located at 

Unit No 408, 4th Floor, Time Tower, MG Road, Gurugram-122002, Haryana. 

These consolidated financial statements comprise the Company and its subsidiaries (collectively together referred to as "'the Group"). The Group is primarily engaged in providing 
services related to transaction processing, payment solutions, gifting solutions and petroleum retail automation (including supply of materials) to its customers. 

2.1 Basis of Prep a ration 

Statement or compliance 

,. 

These consolidated financial statements of the Group have been prepared in accordance with Indian Accouniing Standards (Ind AS) as per the Companies (Indian Accounting Standards) 
Rules, 2015 notified under Section 133 of Companies Act, 2013, (the 'Act') and other relevant provisions of the Act. 

These consolidated financial statements are authorised for issue by the Board of Directors of the Group at their meeting held on 30 June 2024. 

Details of the Group's accounting pulicies are sec out below. 

ii Basis of measurement 
The consolidated financial statements have been prepared on a historical cost basis, except for the following items: 
a. certain financial assets and liabilities measured at fair value where Ind AS requires a different accounting treatment (refer accounting policy regarding financial instruments). 
b. defined benefit asset/ (liability) measured at fair value of plan assets (if any) less the present value of defined benefit obligation. 

iii Functional and presentation curr,ncy 
The consolidated financial statements are presented in Indian Rupees (INR), which is also the Group's functional currency. All amounts have been rounded-off to the nearest lakhs, 

unless otherwise indicated. 

iv Use of estimates and judgi,rnents 

In preparing these consolidated financial statements, management has made judgements, estimates and assumptions that affect the application of accounting policies and the reponed 
amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates. 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised prospectively. 

Judgments 

In the process of applying the accounting policies, management has made the following judgements, which have the most significant effect on the amounts recognised in the 

consolidated financial statements: 

a) Revenu• from contracts "·ith customers 
The detennination of gross versus nee recognition of revenue requires judgment that depends on whether the Group controls the good or service before it is transferred to the merchant or 
whether the Group is acting as an agent ofa third party in accordance with Jnd AS 115. The Group has generally concluded that it is the principal in its revenue arrangements, because it 
typically controls the services before transferring them to the client, except in case ofrcvenue from aggregator services and distribution revenue ti-om SCLP, CLP, Woohoo gift cards and 

other brand gift cards, and provision of payment solutions. 

The Group applied judgements that significantly affect tbe determination of the amount and timing of revenue from contracts with customers, such as identifying perfonnance 
obligations, wherein, the Group provides multiple services as part of the arrangement. The Group allocated the portion of the transaction price to services basis its relative con.solidated 

prices. 

Before including any amount of variable consideration in 1he transaction price, the Group considers whether the amount of variable consideration is constrained. The Group determined 
that the estimates of variable consideration are not constrained based on its historical experience, business forecast and the current economic conditions. In addition, the uncertainty on 

the variable consideration will be resolved within a short time frame. 

h) Determining lease term 
The Group determines the lease term as the non-canccllable term of the lease, together with any periods covered by an option to extend the leas< if it is reasonably cer1ain to be 
exercised, or any periods covered by an option to terminale the lease, ifit is reasonably certain not to be exercised. The Group has some property lease arrangements with its vendors that 
include option to renew or terminate the contract by the Group by giving advance notice or either party option to terminate the contract by either party at any time by giving advance. The 
Group applied judb'l'llent in evaluating whether it is reasonably certain for the Group to renew or terminate the property lease contract before the lease term. It considered all the factors 
that create economic incentive for the Group to continue with lease or renew or terminate including alternatives available for the office lease, use of underlying property, location of the 
office, leasehold improvements made and accordingly determined lease term. 

The lease term is reassessed ifan option is actually exercised (or not exercised) or the Group becomes obliged to exercise (or not exercise) it. The assessment of reasonable certainty is 
only revised if a significant event or a significant change in circumstances occurs, which affects this assessment, and that is within the control of the lessee. 

c) Determining sale and leaseback transactions 
The Group applies the requirements for determining when a performance obligation is satisfied in lnd AS 115 to determine whether the transfer of an asset is accounted for as a sale of 
that asset, If control of an underlying asset passes to the buyer-lessor, the transaction is accounted for as a sale of the asset and a lease. If not, both the seller-lessee and lhe buyer-lessor 
account for the transaction as a financing transaction. Judgement is required to detcm1ine whether the transferred asset to buyer-lessor constitutes sale (i.e. transfer of control) or not. 
Management considers the nature and commercial substance of the arrangement, option lo extend a lease for substantially all of the remaining economic life of the underlying asset or 
option to repurchase the asset after end of the lease term at nominal value, if any and other parameters of determining control in assessing the assessmcnl. 
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Pine Labs Privat, Limited 

Noles lo the consolidated financial statements for the year ,nded 31 March 2024 
(Amount in Indian Rupees (INR) lakhs, except per share data, unless otherwise stated) 

d) Income taxes 
The Group's current tax provision relates to management's assessment of the amount of tax payable on open tax positions where the liabilities remain to be agreed with the relevant Tax 
Authority. Uncertain tax items for which a provision is made, relate principally to the interpretation of tax legislation regarding arrangements entered into by the Group. Due to the 
uncertainty associated wilh such tax items. there is a possibility that, on conclusion of open tax matters at a future date, the final outcome may differ significantly. 

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that future taxable profit will be available against which the losses can be utilised. In assessing the 
probability, the Group considers wherher lhe Group entity has sufficient taxable temporary difTetences relating to the same laxation authority and the same ta~ablc entity, which will 
result in taxable amoum'.s against which the unused tax losses can be utilised before they expire. Significant manage~ent judgement is required to detcnninc the amount of deferred tax 
assets that can be recognised, based upon the likely timing and the level of future taxable profits together with future tax planning strategies. 

e) Determination af Cash Generating Unit (CGU) 
For the purpose of impainment testing, assets arc grouped together into the smallest group of assets that generates cash inflows from continuing use that are largely independent of the 
cash inflows of other assets orCGUs. Judgement is involved in detenmining the CGU/grouping of CG Us for allocation of the goodwill and other assets. 

Est i ma Its and as,um ptio ns 
The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a material adjustment to the 
carrying amounts of assets and liabilities within the next financial year, are described below. The Group based its asswnptions a.nd estimates on parameters available when the 
consolidated financial statements were prepared. Existing circumstances and assumptions about futllre developments, however, may change due to market changes or circumstances 
arising that are beyond the control of the Group. Such changes are reflected in the assumptions when they occur. 

a) Recognition of revenue from Subscription based services 
The recognition of revenue from Subscription based services included preparation of estimates to determine t~e average customer relationship period, with the objective to recognize 
revenue on a straight-line basis. The estimates are related to the average time that the merchant will process the transactions with the Group. 

b) Estimating breakage revenue 
The Group is entitled to breakage revenue majorly arising from unurilised amount of deal vouchers or prepaid cards upon expiry. The Group estimates such amounts using historical data 
and customer behaviour pa tie ms. (Refer accounting policy regarding revenue from contracts with customers, for further details.) 

c) Impairment of Goodwill 
Goodwill has aroused on the acquisition of subsidiary (erstwhile known as Qwikcilver Solutions Private Limited which merged with Pine India Private Limited in last year). Goodwill is 
tested for impainment on an annual basis on 31 March and whenever there is an indication that the recoverable amount of a cash generating unit (CGUs) is less than its carrying amount. 
For the impairment test, goodwill is allocated to the CGU or group ofCGUs which benefit fi-om the synergies of the acquisition and which represent the lowest level at which goodwill is 
monitored fur internal management purposes. The recoverable amount of CGUs is detenmined based on higher of value-in-use and fair value less cost to sell. Key assumptions in the 
cash flow projections are prepared based on current economic conditions and comprises estimated perpetuity growth rates, weighted average cost of capital and average free cash flows 

to equity. Refer note 45 for further details. 

d) Business combination 
In accouoting for business combinations, judgment is required in identifying whether an identifiable intangible asset is to be recorded separately from goodwill. Additionally, estimating 
the acquisition date fair value of the identifiable assets (including useful life estimates) and liabililies acquired, involves management judgment. These measurements are based on 
infonmation available at the acquisition date and are based on expectations and assumptions that have been deemed reasonable by management. Changes in these judgments, estimates, 
and assumptions can materially afTect the results of operations. • 

e) Loss allowance of trade n,ceivables and contract assel< 
Jn calculating expected credit loss, the Group uses judgment in making these assumptions and selecting the inputs to expected credit Joss calculation based on the Group's past history of 
collections, existing market conditions as well as forward looking estimates at the end of each reporting period. Management also exercises judgment in specific cases and basis past 
experience es1imates additional impairment loss provisions. These include trade and other receivables associated with litigations, balances related to customer who have not transacted/ 
paid for more than a specific period and other reasons. Refer note 34 for further details. 

f) Useful life of property, plant and equipment 
The Group depreciates property, plant and equipment on a straight-line basis over the estimated useful life of the assets. The charge in respect of periodic depreciation is derived based 
on an estimate of an asset's expected useful life and the expected residual value at the end of its life. The life is based on historical experience with similar assets as well as anticipation 
of future events, which may impact their life, such as changes in technology. The estimated useful life is reviewed at least annually, 

g) Useful life of intangibles 
The Group amortizes intangible assets on a straight-line basis over eslimated useful life of the assets. The useful life is estimated based on a number of factors including the effects of 
obsolescence, demand, competition and other economic factors such as the stability of the industry and known technological advances and the level of maintenance expenditures 
required to obtain the expected future cash flows from the assets. The estimated useful life is reviewed atleast annually. 

h) O.,fined benefits plan and other Jong-trrm benefits 
The obligations arising from defined benefit plan and other long-term benefits are detennined on the basis of actuarial assumptions. Key actuarial assumptions include discount rate, 
trends in salary escalation, actuarial rates and life expectancy. The discount rate is detenmined by reference to market yields at the end oft he reporting period on government bonds, The 
period to maturity of the underlying bonds correspond to the probable maturity of the employee benefit obligations. Due to complexities involved in the valuation and its long-tcnm 
nature, employee benefit obligation is sensitjve to changes in these assumptions. All assumptions are reviewed at each reporting period. Refer note 38 for further details. 

i) Leases -Estimating the incremental borrowing rat~ 
The Group cannot readily detennine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate ("lBR") to measure lease liabilities. The IBR is the rate of 
interest that the Group would have to pay to borrow over a similar term, and with a similar security, the funds necessary to obtain an asset of a similar val uc to the right-of-use asset in a 
similar economic environment. The (RR therefore reflects what the Group 'would have to pay', which requires estimation when no observable rates are available or when they need to be 
adjusted to reflect the tenms and conditions of the lease. The Group estimates the TBR using observable inputs (such as market interest rates) when available and is required to make 

certain entity-specific estimates. 
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j) Share-based payment! 
The employees of the Group are entitled to share options of the Parent Group. Estimating fair value for share-based payment transactions requires detennination of the most appropriate 
valuation model, which depends on the terms and conditions of the grant. This estimate also requires determination of the most appropriate inputs to the valua1ion model including the 
expected life of the share options, volatility and dividend yield and making assumptions about them, For the measurement of the fair value of equity-settled with employees at the grant 
date and cash settled and at each repo11ing date until settlement, the Group uses a Black-Scholes model and Monte Carlo simulation model respectively. The assumptions and models 
used for estimating fair value for share-based payment transactions are disclosed in note 43. 

k) R•cngnition and measurement of provisions and conting•ndes 
The amount recognized as a provision is the best estimate of the consideration required to settle the present obligation at reporting date, taking into account the risks and uncertainties 
surrounding the obligation, The Group is involved in various legal matters, the outcome of which may not be favourable to the Group. Management in consultation with the legal, and 
other advisers assess the likelihood that a pending claim will succeed. The Group has recognised liabilities based on whether additional amounts will be payable and has included 
contingent liabilities where economic outflows are considered possible but not probable. 

I) Governmenl Grant 
Government grants are recognised at their fair value when them is a reasonable assurance that lhe grant will be received and all attached conditions will be complied with. When the 
grant relates to an expense item, it is deferred and recognised as income in the consolidated statement of profit and loss on a systematic basis over the periods necessary to match the 
related costs, which Chey are intended to compensate. When the grant relates to an asset or a non-monetary item, it is recognised as deferred income under liabilities and is recognised as 
income in the consolidated statement of profit and loss on a straight line basis over the expected useful life of the related asset or a non-monetary item. 

v M easu reme nt of fair values 
Fair value is the price that would be received to sell an asset or paid lo transfer a liability in an orderly transaction between market participants at the measurement date. The fair value 
measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either: 

•In the principal market for the asset or liability; or 
•In the absence ofa principal market, in the most advantageous market for the asset or liability. 

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market pal1icipants act in 
their economic best interest. 

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximizing the use of relevant 
observable inputs and minimizing the use of unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in the consolidated financial statements are categorized within the fair value hierarchy, described as follows, based 
on the lowest level input that is significant to the fair value measurement as a whole: 

The Group uses the following hierarchy to detennine and disclose the fair value of financial instruments through lhe following measurement techniques: 

• Level 1- quoted prices in active markets for identical assets or liabilities; 
• Level II - other techniques for which all inputs that have a significant effect on the recorded fair value are obseTVable, either directly or indirectly; and 
• Level Ill - techniques using inputs that have a significant effect on the recorded fair value that arc not based on observable market data. 

For assets and liabilities that are recognized in the consolidated financial statements at fair value on a recurring basis, the Group determines whether transfers have occurred between 
levels in the hierarchy by re-assessing categorization (based on the lowest level input lhat is significant to the fair value measurement as a whole) al the end of each reporting period. 

2.2 Matcri•I accounting policies 
The Group adopted Disclosure of Accounting Policies (Amendments to Ind AS 1) from April 1, 2023. Although the amendments did not result in any changes to the accounting policies 
themselves, they impacted the accounting policy information disclosed in financial statements. 

The amendments require the disclosure of 'material', rather than 'significant', accounting policies. The amendments also provide guidance on the application of materiality to disclosure 
of accounting policies, assisting emities to provide useful, entity specific accounting policy information that users need 10 understand other information in the Financials Statements. 

Management revrewed the accounting policies and made updates to the information disclosed in below material accounting policies in certain instances in line with the amendments, 

A Subsidiaries and principles of consolidation 

Bas is of con sol id a I ion 

The consolidated financial statements comprise the financial statements of the Group and entities controlled by the Group (its subsidiaries) as at the end of the reporting period, Control 
is achieved when the Group: 

-Has power over the investee 
•ls exposed, or has rights, to variable returns from its involvement with the investee; and 
-Has the ability to use its power to affects its returns. 

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more of lhe three elements of control listed above. 

When the Group has less than a majority of the voting rights of an investee, it considers that it has power over the investee when the voting rights are sufficient to give it the practical 
ability to direct the relevant activilics of the investee unilaterally. The Group considers all relevant facts and circumstances in assessing whether or not the Group's voting rights in an 
investee are sutllcient lo give it power) including: 

- the size of the Group's holding of voting rights relative to the size and dispersion of holdings of the other vote holders; 
- potential voting righ1s held hy the Group, other vote holders or other pa11ies; 
- rights ari.sing from other contractual arrangements; and 
- an:,,.,1.c!.!Ji1 ionnl facts and circumstances that indicate that the Group has, or docs not have, the current ability to direct the relevant ac • that decisions need to be made. 
inc • t previous shareholders' meetin~s . }:-

l!J ~ ~ z ~~ 
~ ~ . • 

* + 
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Consolidation of a subsidiaries begins when the Group ob1ains control over the subsidiaries and ceases when the Group loses control of the subsidiaries. Specifically, the results of a 
subsidiaries acquired or disposed of during the year are included in the consolidated statement of profit and loss from the date the Group gains control until the date when the Group 

ceases to control the subsidiaries. 

The financial statements of the subsidiaries used in the preparation of the consolidated financial statements are prepared for the same reporting date as that of the Group. Consistent 
accounting policies are applied to like transactions and events in similar circumstances. 
All intra-Group balances, income and expenses and unrealized gains and losses resulting from intra-Group transactions are eliminated in full on consolidation, 

Changes in the Group's interests in subsidiaries that do not result in a loss of control are accounted for as equity transactions. The carrying amount of the Group's interests and the non­
controlling interests arc adjusted to reflect the changes in their relative interests in the subsidiaries. Any difference between the amount by which'the non..:ontrolling interests are • 
adjusted and the fair value of the consideration paid or received is recognised directly in equity and attributed to the owners of lhe Group. 

When the Group loses control of a subsidiaries, the gain or loss on disposal recob'llised in profit or Joss is calculated as the difference between (i) the aggregate of the fair value of lhe 
consideration received and the fair value of any recaincd inlerest and (ii) the previous carrying amount of the assets (including goodwill), less liabilities ofthe subsidiaries and any non­
controlling interests. All amounts previously recognised in other comprehensive income in relation 10 that subsidiaries are accounted for as if the Group had directly disposed of the 
related assets or liabilities of the subsidiaries (i.e. reclassified to profit or loss or transferred to another category of equity as required/pennined by applicable Ind AS). The fair value of 
any investment retained in the fomier subsidiaries at the date when control is lost is regarded as lhe fair value on initial recognition for subsequent accounting under lnd AS 109 when 
applicable, or the cost on initial recognition of an investment in an associate or a joint venture. 

ii Business combinations and Goodwill 

Acquisitions of businesses are accounted for using lhe acquisition method. The consideration transferred in a business combination is measured at fair value, which is calculated as the 
sum of the acquisition-0ate fair values of assets lransferred to the Group. liabilities incurred by the Group to the fomier owners of the acquiree and the equity interest issued by the Group 
in exchange for control of the acquirce. Acquisition-related costs are reco1,'Tlised in !he consolidated statement of profit and loss as incurred. 

At the acquisition date, the identifiable assets acquired, and the liabilities asswned are recognised at their fair value at the acquisition <late, except that: 

- deferred tax assets or liabililies and assets or liabilities related to employee benefit arrangements are recognized and measured in accordance with Ind AS 12 and Ind AS 19 
respectively; 
- liabilities or equiry instruments related to share-based paymenl arrangements of the acquiree or share-based payment arrangements of the Group entered into to replace share-based 
payment arrangements oft he acquiree are measured in accordance with Ind AS 102 at the acquisition date. 

Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any non-controlling interests in the acquiree, and the fair value of the acquirer's previously 
held equity interest in the acquiree (if any) over the net of the acquisition-date amounts of the identifiable assets acquired and the liabilities assumed. If, after reassessment, the net of the 
acquisition-date amounts of the identifiable assets acquired and liabilities asswned exceeds the sum of the consideration transferred, the amount of any non-controlling interests in the 
acqoiree and the fair value of the acquire r's previously held interest in the acquiree (if any), the excess is recob,r,ised immediately in profit or loss as a bargain purchase gain. 

If the initial accounting for a business combination is incomplete by the end of the reporring period in which the combination occurs, lhe Group reports provisional amounts for the items 
for which the accounting is incomplete. Those provisional amounts arc adjusted during the measurement period, or additional assets or liabilities are recognised, to reflect new 
infonmation obtained about facts and circumstances that existed as of che acquisition date that. if known, would have affected the amounts recognised as of that date. Measurement 
period adjustments are adjustments that arise from additional infonnation oblained during the ·measurement period' (which cannot exceed one year from the acquisition date) about 
facts an<l circumstances that existed at the acquisition date. 

Business combinations arising from transfers of interests in entilies that are under common control are accounted at carrying value. The difference between any consideration given and 
the aggregate carrying amounts of assets and liabilities of the acquired entity are recorded in shareholders' equity. 

ij i L ease.s acquired as a part of business comb in a ti on 

For leases identified in accordance with lnd AS 116, in which the acquiree is a lessee. the Group measures the lease liability at the present value of the remaining lease payments (as 
defined in accounting policy for lease). as if the acquired lease were a new lease at the acquisition date. The right-of-use assel is measured at the same amoWJt as the lease liability. 
adjusted to reflect favorable or unfavorable terms of tho lease when compared to market terms. 

B Foreign currency 
l Foreign curre,icy iransactions 

Transactions in foreign currencies are translated into functional currency of the Group at the exchange rates at the dates of the transactions or an average rate if the average rate 
approximaces the actual rate at the date of the transaction. 

Monetary assets and liabilities denominated in foreib'll currencies are translated into the functional currency at the exchange rate at the reporting date. Non-monetary assets and liabilities 
that are measured at fair value in a foreign cWTency are translated intn the functional cWTene}' at the c,change rate when the fair value was detemiined. Non-monetary assets and 
liabilities thal are measured based on historical cost in a foreign currency are translated at the exchange rate at the date of the transaction. Exchange differences are recOb'Ilised profit or 

loss in the period in which they arise. 

C Financial Instruments 
Ioitial recognition and measuremcnl 

Financial assets and financial liabilities are recognised in the Group's balance sheet when the Group becomes a party to the contractual provisions of the instrument 
Financial assets and financial liabilities are initially measured at fair value. except for trade receivables that do not have a significant financing component which are measured at 
transaction price. Trade receivables that do not contain a Si!,'Ilificant financing component or for which the Group has applied the practical expedient are measured at the transaction 
price dctcnnined under lnd AS 115 - Revenue from Contracts with Cu.stomers. Transaction costs that are dircccly attribulable to the acquisition or issue of financial assets and financial 
liabilities (olhcr than financial assets and financial liabilities at fair value throug-h profit and loss) are added to or deducted from tile fair value of the financial assets or financial 
liabilities, as appropriate. on initial recob'!lition. Transaclion costs directly attributable to the acquisition of financial assets or financial liabili1 ics al fair value through profit and loss are 

rccoguised immediately in profit or loss. "?-.'<?;} S P [,,-~ 

(~~ 
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Fin an cia I assebi 

The classification of financial assets at initial recognition depends on the financial asset's contractual cash flow characteristics and the Group's business model for managing them. 
for a financial asset to be classified and measured at amortised cost or Fair value through other comprehensive income (FVOCI), it needs to give rise lo cash flows that are solely 
payments of principal and interest ("SPPI") on the principal amount outstanding. This assessment is refened to as the SPPl test and is perforTned at an instrument level. Financial assets 
with cash flows that are not SPPI are classified and measured at Fair value through profit and loss (FVPL), inespective of the business model, 

Th.e Group's business model f9r managing financial assets refers to how it manages its financial assets in order to geneTT)te cash flows. The business model deterTnines whether cash 
flows will result from collecting contractual cash flows, selling lhe financial assets, or both. Financial assets classified and mea.sured at amortised cost are held within a business model 
with the objective to hold financial assets in order to collect contractual cash flows while financial assets classified and measured at FVOCI are held within a business model with the 
objective uf both, holding 10 collect contractual cash flows and selling, 

Financial assets al PVPL include financial assets held for trading, financial assets designated upon initial recognition at FVPL, or financial assets rnandatorily required to be measured at 
fair value. Financial assets are classified as held for trading if they are acquired for the purpose of selling or repurchasing in the near terTn, Notwithstanding the criteria for debt 
instruments to be classified at amortised cost or at FVOCI, as described above, debt instruments may be designated at FVPL on initial recognition if doing so eliminates, or significantly 

reduces, an accounting mismatch. 

Subse<juent measurement 
All recognised financial assets are measured subsequently in their entirety at either amortised cost or fair value, depending on the classification of the financial assets. 

a) Classification, recognition and measurement of financial assets 
The Group classifies its financial assets in the following measurement categories: 
• Financial assets at amortised cost (debt instruments); 
• Financial assets at FVOCJ with recycling of c umul at ive gains and I osses (debt instruments); 
• Financial assets at FVOCI with no recycling of cumulative gains and losses upon derecognition (equity instruments); or 
• Fair value through profit or loss (FVPL). 

Financial assets at amortised cost (debt instruments) 
Financial assets at amortised cost are subsequently measured using the effective interest rate CEIR"J method and arc subject to imP"-irment. Gains and losses are recognized in profit or 

loss when the asset is dcrecognized, modified or impaired. 

The Group's financial assets at amortised cost include trade receivables, contract asselS, terTn deposits, security deposits, restricted cash and cash equivalents, interest accrued on 
deposits, receivable for cash back, looos to employees and other receivables , 

The cfTcctive interest method is a method of calculating the amortised cost of a debt instrument and of allocating interest income over the relevant period. 

Effective interesr rate is the rnte that exactly discounts estimated future cash receipts (including all fees and points paid or received that form an integral part of the effective interest rate, 
transaction costs and other premiums or discounts) excluding e>-pected credit losses, through the e>-pected life of the debt instrument, or, where appropriate, a shorter period, to the b'TOSS 
carrying amount of the debt instrument on initial recognition, 

The amortised cost of a financial asset is the amount at which the financial asset is measured at initial recognition minus the principal reJ>"-yments, plus the cumulative amor1isation using 
the effective interest method of any difference between that initial amount and the maturity amount, adjusted for any loss allowance, The gross carrying amount of a financial asset is the 
amortised cost of a financial asset before adjusting for any loss allowance. 

Interest income is recognised using the effective interest method for debt instruments measured subsequently at amortised cost. Interest income is calculated by applying the effective 

interest rate to the gross carrying amount of a financial asset. 

Interest income is recognised in profit and loss and is included under rhe head "Other income". 

Financial assets at FVOCI (debt instruments) 

For debt instruments at FVOCI, interest income, foreib'll exchange revaluation and impairment losses or reversals are recognized in the consolidated statement of profit and loss similar 
to financial assets measured at amortised cost. The remaining fair value changes are recognized in OCI. Upon derecognition, the cumulative fair value change recognized in OCl is 

recycled to profit or loss. 

Financial assets at FVOCI (equity instruments) 

Upon initial recognition, the Group can elect to classify irrevocably its equity investments as equity instruments designated at FVOCJ when they meet the definition of equity under Ind 
AS 32 - Financial Instruments: Presentation and are not held for trading. The classification is deterTnined on an instrument-by-instrument basis. 

Gains and losses on these financial assets are never recycled to profit or loss, Dividends are recOb'11i,ed as other income in the consolidated statement of pro lit and loss when the right of 
payment has been established, except when the Group benefits from such proceeds as a recovery of pa11 of the cost of the financial asset, in which case, such gains are recorded in OCI. 
Equity instruments designated at FVOCI are not subject to impairment assessment. 

Financial assets at FVPL 
The Group's financial assets measured at FVPL include investment in mutual fonds shown under the head '"financial asset at fair value through profit and loss". Financial assets at fair 
value through profit or loss are carried in the consolidated balance sheet at fair value with net changes in fair value recob'llised in the consolidated statement of profit and loss in other 

income. 
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Derecognition 
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecogniz.ed (i.e., removed from the Group's balance sheet) 
when: 

• The contractual rights to receive cash flows from the asset have expired; or 
• The Group has transferred its contractual rights to receive cash flows from the asset or has assumed a contractual obligation to pay the received cash flows in full without material delay 
to a third party under a 'pass-through' arrangement; and either 
(aTche Group has transferred substantially all the risks and rewards of the as.set, or 
(b) the Group has neither transferred nor retained substantially all the risks and rewards of the asset but has 1ransferred control of the as.set. 
When the Group has transferred i1s contractual rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if. and to what extent, it has retained 
the risks •nd rewards of ownership. When it has neither transferred nor retained substantially all the risks and rewards of the asset, nor transferred control of the asset, the Group 
continues to recognize the transferred asset to the extent of its continuing involvement. 

ln 1hat case, the Group also recognizes an associated liability. The transferred asset and the associated liability are measured on a basis that reflecls the rights and obligations that the 
Group has retained. 

b) lmpairment of financial assets 
The Group recob'llises a I oss allowance for expected credit I osses (' ECL ') on trade receiva blcs and contract assets. The amount of expected credit losses is updated at each reporting date 
to reflect changes in credit risk since initial recognition of the respective financial instrument. 

Fo, trade receivables and contract assets, the Grnup applies a simplified approach in calculating ECL, whereby a loss allowance is computed based on lifetime ECL at each reporting 
date. The Group has established a flow rate approach that is based on its hisrorical credit loss experience, adjusted for forward-looking factors specific to the receivables and the 
economic environment. 

Management also exercises judgment in specific cases and basis past experience makes ad diti anal impairment loss provisions. These include trade and other receivables associated with 
litigations, balances related to customer who have not transacted/ paid for more than a specific period and other reasons. 

Measurement and recognition of expected credit lo.sses 
For financial assets, the expected credit loss is estimated as the difference between all contractual cash flows that are due to the Group in accordance with the contract and all the cash 
flows that the Group expects to receive, computed by using a loss rate. 

The Group recognises an impairment gain or loss in consolidated statement of profi1 and loss for all financial instruments with a co1Tesponding adjustment to their carrying amount 
throush a loss allowance account. 

c) Write ofT policy 
The Group writes off a financial asset when !here is information indicating that the receivables are in severe financial difficulty and there is no realistic prospect of recovery. Financial 
assets written off may still be subject to enforcement activities under the Group's recovery procedures, taking into account legal advice where appropriate. Any recoveries made are 
recognised in consolidated statement of profit and loss. 

Financial liabilities and equity 
a Classificatioo as debt ot equity 
Debt and equity instruments are classified as either financial liabilities or as equity in accordance with the substance of the contractual arrangements and the definitions of a financial 
liabi hty and an equity instrument. 

Equity instruments 
An equity instrument is any contract that evidences a residu•l interest in the assets of an entity after deducting all of its liabilities. Equity instruments issued by the Group are recognized 
at the proceeds received, net of direct issue costs. 
Repurchase of the Group's own equity instruments is derecognized and deducted directly in equity. No gain or loss is recognized in profit or loss on the purchase, sale, issue or 
cancellation of the Group's own equity instruments. 

Initial recognition and measurem,nt 

Financial liabilities are classified, at initial recognition, as financial liabilities al FVPL, amortised cost or as derivatives designated as hedging instruments in an effective hedge, as 

appropriate. 

All financial liabilities are recognized initially at fair value and, in the case of amortised cost, net of directly attributable transaction costs. 

The Group's financial liabilities include, trade and other liabilities, loans and financing including bank overdrafts, cash credit facilities from bank and financial institution. 

Subsequent measurement 
The mcasurernent of financial liabilities depends on 1heir classification, as described below: 

Fina ncia I lia bilitirs a I FVPL 
Financial liabilities at FVPL include financial liabilities held for trading and financial liabilities desib'llated upon initial recognition as at FVPL. 

Financial I iabil iries are classified as held for trading ff they are incurred for the purpose of repurchasing in the near term. 

Gains or losses on liabilities held for trading arc recognized in the consolidated statement of profit and loss. 

Financial liabilities designated upon initial recognition at FVPL are designated a1 the initial dale of recognition, and only if1he criteria in Ind AS l 09 are satisfied. This category includes 
only derivative financial instruments. • 
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Financial lia bililies at amortised cost 
After initial recognition, interest-bearing loans and borrowi11gs are subsequently measured al amortised cost using the EIR method. Gains and losses are recognized in profit or loss when 
the liabilities are derecognizcd as well as through the EIR amortization process, This categmy is the most relevant to the Group. 
Amortised cost is calculated by considering any discount or premium on acquisition and fees or costs that are an intewal part of the EIR. The EIR amortization is included as finance 
costs in the consolidated statement of profit and loss. 

Derecognition 
The Group derecognises financial liabilities when_ and onlv when,,the Group's obligations are discharged. cancelled or have expired. The difference between \he carrying amount of the 
financial liability derecognised and the consideration paid and payable is recognised in profit or loss. 

OjJseffi11g of fi11<111clul i11strume11ts 
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right to offset the recognized amounts and 
tnere is an intention to settle on a net basis, to realize the assets and settle the liabilities simultaneously. 

D Prop• rty, pl• at and equipment 
All items of property, plant and equipment, are initially recorded at cost. Subsequent to recognition, property, plant and equipmenl arc measured at cost less accumulated depreciation 
and accumulated impairment losses, if any. The cost includes directly attributable expenses incurred to bring the asset to the location and condition necessary for it to be capable of 
being operated in the manner intended by management and initial estimate of decommissioning, restoring and similar liabilities. 

Subsequent costs related to an item of property, plant and equipment arc recognized as a separate asset, as appropriate, only when it is probable that futuie economic benefits associated 
with the item will flow to the Group and the cost of the item can be measured reliably, The carrying amount of any component accounted for as a separate asset is derecognizcd when 
replaced, All other repairs and maintenance are recognized in the consolidated statement of profit and loss dwing the reporting period when they are incurred. 

Depreeialion melhods, estim•led useful life and residual value 

Depreciation on property, plant and equipment is calculated on a straight line basis using the rates arrived at based on the useful life estimated by the management. The Group has used 
the following rates to provide depreciation on its property, plant and equipment: 

l'a rtieula rs Useful life rstimated by the management (in 
years) 

Furniture and fixtures 5 to 10 

Pl ant and machinery 1.5 to 5 
Office equipment 2 to 5 

Computers 3 

Servers and networks 3 to 6 
Vehicles 3 

Leasehold improvements are depreciated over lower oflease term or 7 years. 

Capital work-in-prowess includes cost of property, plant and equipment under installation/under development as at the balance sheet date and are not depreciated as these assets are not 
yet available for use. 

The useful life and depreciation method are reviewed at each financial year-end to ensure that the amount, method and period of depreciation are consistent with previous estimates and 
the expected pallcm of consumption of the future economic benefits embodied in the items of property, plant and equipment, The effect of changes in estimates, if any, is taken on a 
prospective basis. 

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to arise from the continued use of the asset. The gain or loss 
arising on the disposal or retirement of an asset is determined as the difference between the sales proceeds and the carrying amount of the asset and is recognised in the consolidated 
st ate ment of profit and loss. 

E Intangible assets 

Intangible assets acqu.ired separately are measured on initial recognition at cost, The cost of intangible assets acquired in a business combination is their fair value at the date of 
acquisition. Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and accumulated impairment losses. Internally generated intangibles, 
excluding capitalised development costs, are not capitalised and the related expenditure is reflected in profit and loss in the period in which the expenditure is incurred. 

Software and development cost 
Certain direct development costs associated with internally developed software and software enhancements of the Group technology platform are capitalized. Capitalized cosls, which 
occur post detem,ination by management of technical feasibility, include external services and internal payroll cosls. These costs are recorded as intangible assets when development is 
complete and the asset is ready for use, and are amortised on a straight-line basis, generally over a period of 3 to 5 years. Development activities involve a plan or desib'll for the 
production of new or substantially improved products and processes. Development expenditure is capitalized only if development costs can be measured. Research and pre-feasibility 
development costs, as well as maintenance and training costs, arc expensed as incurred. In certain circumstances, management may determine that previously developed software and its 
related expense no longer meets management's definition of feasible, which could then result in the impainnent of such asset. Incidental operations are not necessary to bring an asset to 
the condition necessary for it to be capable of operating in the manner intended by management, the income and related expenses of incidental operations are recOb'llized immediately in 
profit or loss, and included in their respective classifications of income and expense. 

The useful life of intangible assets are assessed as either finite or indefinite. 

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or disposal. Gains or losses arising from dcrccognition of an inlan~~ble asset, 
measured as the difference between the nel disposal proceeds and the carrying amount of the asset, are recognised in consolidated statement of profit and loss, when the asset is 

de recognized. 

The estimated useful I ife and amortization method are reviewe<l at the end of each reporting period. 

Amortization is recoi,'llizcd on a straight-line basis over their estimated useful life which are as follows: 

Particnlars Useful life estimated l>y the management (in 
years) 

Computer software 3 
Customer relationship 5 

Technolob'Y 3-5 
Non comnete 4.25 
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F Leases 

The Group assesses whether a contract is or contains a lease, at inception of the contract. The Group recognizes a right-of-use asset and a corresponding lease liability with respect to all 
lease arrangements in which it is the lessee, except for short-term leases {defined as leases with a lease term of 12 months or less) and leases of low value assets (such as office 
equipment). For these leases, the Group recognizes the lease payments as an operating expense on a straight-line basis over the term of the lease unless another systematic basis is more 
representative of the time pattern in which economic benefits from the leased assets are consumed. 

Lease I ia bi lities 

The lease liability is initially measure.d at the present value of the lease payments that are not paid at the commencement date, discounted by using the rate implicit in the lease. If this 
rate cannot be readily determined, the Group uses its incremental borrowing rate, being the rate that the individual lessee would have to pay to borrow the funds necessary to obtain an 
asset of similar value to the right-of-use asset in a similar economic environment with similar terms, security and conditions. 

To determine the incremental borrowing rate, the Group, where possible, uses recent bank borrowings obtained by the individual lessees as a starting point, adjusted to reflect changes in 
financing conditions since the borrowing was received. 

Lease payments included in the measurement of the lease liability comprise: 
•Fixed lease payments {including in-substance fixed payments), less any lease incentives receivable; 
•Variable lease payments that depend on an index orrate, initially measured using the index or rate at the commencement date; 
•The amount expected to be payable by the lessee under residual value guarantees; 
•The exercise price of purchase options, if the Jessee is reasonably certain to exercise the options; and 
•Payments of penalties for terminating the lease, if the lease term reflects the exercise ofan option to terminate the lease. 

The lease liability is presented as a separate line in the consolidated balance sheet 

The lease liability is subsequently measured by increasing the carrying amount to reflect inlerest on the lease liability (using the effective interest method) and by reducing the carrying 
amount to renect the lease payments made. 

Lease payments are allocated between principol and finance cost. The finance cost is charged to profit or loss over the lease period so as to produce a constant periodic rate of interest on 
the remaining balance of the liahility for each period. 

The Group remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use asset) whenever: 
• The lease term has chan!,"'d or there is a signiflcant event or change in circumstances resulting in a change in the assessment of exercise of a purchase option, in which case the lease 
liability is remeasured by discounting the revised lease payments using a revised discount rate. 
• The lease payments change due to changes in an index or rate or a change in expected payment under a guaranteed residual value, in which case the lease liability is remeasured by 
discounting the re,iscd lease payments using an unchanged discount rate (unless the lease payments change is due to a change in a floating interest rate, in which case a revised discount 
rate is used). 
·Alease contract is modified and the lease modification is not accounted for as a separate lease, in which case the lease liability is remeasured based on the lease term of the modified 
lease by discounting the revised lease payments using a revised discount rate at !he effective date of the modification. 

Right-of-use assets 
Right-of-use assets comprise the initial measurement of the corresponding lease liability, lease payments made at or before the commencement date, less any lease incentives received 
and any initial direct costs. They are subsequently measured at cost less accumulated depreciation and impairmenl losses. 

Whenever the Group incurs an obligation for costs to dismantle and remove a leased asset, resrore the site on which it is located or restore the underlying asset 10 the condition required 
by the terms and condirions of the lease, a provision is recognised and measured under Jnd AS 37. To the extent that the costs relate to a right-of use asset, the costs are included in the 
related right-of-use asset, unless those costs are incurred to produce inventories. 

Right-of-use assets are depreciated over the period of the lease tenm. If a lessor transfers ownership of the underlying asset or the cost of the right-of-use asset reflects that the Group 
expects to exercise a purchase option, the related right-of-use asset is depreciated over the useful life of the underlying asset. 

The Group applies Jnd AS 36 to determine whether a right-of-use asset is impaired and accounts for any identified impairment loss as described in the ' Impairment of non-financial 
assets' policy. 

G Impairment of non-financial assets 

Goodwill 
Goodwill is not amortised but is reviewed for impairment at least annually. For the purpose of impairment testing, goodwill is allocated to each of the Group's cash-generating units (or 
group of cash-generating units) expected to benefit from the synergies of the combination. 

The Group tests whether goodwill has suffered any impainnent on an annual basis at March 31 and when circumstances indicate that the value may be impaired. If the recoverable 
amount of the cash-generating unit is less than the carrying amount of the unit, the impairment loss is allocated first to reduce the carrying amount of any goodwill allocated to the unit 
and then to tl1e other assets of the unit pro-rata on the basis of the carrying amount of each asset in the unil. An impairment loss recognised for goodwill is not reversed in a subsequent 
period. Refer note 45 for a discussion of the model and key assumptions. 

On disposal of a cash-generating unit, the attributable amount of goodwill is included in the determination of the profit or loss on disposal. 

Intangible assets, property, plant and ,quipmenl and Tight-or-use assets 
At each reporting date, the Group reviews t11e caIT)·ing amounts ufits property, plant and equipment, intangible assets and right-of-use assets to detem1ine whetl1erthere is any indication 
that those assets have suffered an impairment Ioss. lf any such indication exists, the recoverable amount of the asset is estimated to dctcnnine the extent of the irnpaim,ent loss (if any). 
Where the asset does not generate casl1 flows that are independent from other assets, the Group estimates the recoverable amount of the cash-generating unit to which the asset belongs. 
When a reasonable and consistent basis of allocation can Ix: identified, corporate assets are al so allocated to individual cash-generating uoits, or otherwise they are allocated to rhe 
smallest group of cash-generating units for which a reasonable and consistent allocation basis can be identified, 

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing val uc in use, the estimated future cash nows are discounted to their present value using 
a pre-la'< discount ~~-....,,:c cnt market assessments of the time value of money and the risks specific to the asset for whicl1 the e ows lrnvc not been 
adjusted. 

w 1Ci z C) 
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If the recoverable amount ofan asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying amount of the asset (or cash-generating unit) is reduced to its 
recoverable amount. An impairment loss is recognised immediately in profit or loss. 

Where an impairment loss subsequently reverses. the carrying amount of the asset (or cash-generating unit) is increased to the revised estimate of its recoverable amount, but so that the 
increased carrying amount does not exceed the carrying amount that would have been determined had no impairment loss been recognised for the asset (or cash-generating unit) in prior 
years. A reversal of an impairment loss is recob'Tlised immediately in profit or loss to the extent that it eliminates the impainncnt loss which has been recognised for the asset in prior 

yearn. 

H Inventories 
Inventories are stated at the lower of cost and net realisable value. Costs comprise direct material, pre-purchased voucher cost, pre-purchased prepaid cards, direct JaboUI cost and direct 
overheads incurred (as applicable), in bringing the inventories to their present location and condition. lnventory is valued on weighted average cost basis. Net realisable value is the 
estimated selling price in the ordinary course ofbusincss Jess estimated cost necessary to make the sale. 

Where necessary, allowance is provided for damaged, obsolece and slow-moving items to adjust the carrying value of inventories to the lower of cost and net realisable value. 

Employee benefits 
Employee benefits include provident fund, employee state insurance scheme, gratuity, compensated absences and other incentives to employees. 

a. Post-employment and termination benefit costs 
Payments to defined contribution retirement benefit plans, such as provident fund, employee state insurance scheme and pension schemes, are recognised as an expense when employees 
have rendered service entitling them 10 the contributions. 

For defined benefit retirement benefit plans such as gratuity and other post-employment defined benefit retirement plans, the cost of providing benefits is detennined using the Projected 
Unit Credit Method, with actuarial valua1ions being carried out at the end of each annual reporting period. Remcasurements comprising actuarial gains and losses are recognised 
immediately in the balance sheet with a charge or credit to other comprehensive income in the period in which they occur. Remeasurements recognised in ocher comprehensive income 
arc not reclassified. Past service cost is recognised in profit and loss when the plan amendment or curtailment occurs. Gains or losses on settlement of a defined benefit plan are 
recognised when the settlement occurs. Net interest is calculated by applying a discount rate to the net defined benefit liability or asset. Defined benefit costs are split into three 

categories: 

• service costs, which includes current service cost. past service cost and gains and losses on curtailments and settlements 
• interest expense or income; and 
• remeasurements. 

The Group recognises service costs within consolidated statement of profit and loss as Gratuity and other defined benefit plans expenses under employee benefits expense. 

Nel interest expense or income is recognised within employee benefits expense. 

b. Short tern, and other Jong-term employee benefits 
A liability is recognised for benefits accruing to employees in respect of salaries, annual leave and sick leave, perfonnance incentives etc. in the period the related service is rendered at 
the undiscounted amount of the benefits expected to be paid in exchange for that service. 

Liabilities recognised in respect of short-term employee benefits arc measured at the undiscounted amount of the benefits expected to be paid in exchange for the related service. 

Accumulated leave, which is expected to be utilized wilhin the next twelve months, is treated as short-term employee benefit. 

The Group treats accumulated leave and long-term service award expected lo be carried forward beyond twelve months, as long-term employee benefit for measurement purposes. Such 
long-term compensated absences and long-term service award are provided for based on the actuarial valuation using the projected unit credit method at the year-end. Actuarial gain/loss 
are immediately taken to the consolidated statement of profit and loss and are not deferred, 

c. Share-based pa)·mcots 
The employees of the Group have been granted stock options by Pinc Labs Limited, the Parent Company. 

The Group recognizes and measures compensation expense for all share-based awards based on the gran! dale fair value as per Ind AS 102, share based payments. For option awards, 
grant date fair value is determined under the option-pricing model (Black-Scholes-Method). The GToup recognizes compensation expense for share based awards net of estimated 
forfeitures. Share-based compensation recognized in the consolidated Statement of Profit and Loss is based on options ultimately expected to vest. As a result, the expense has been 
reduced for estimated forfeitures. Forfeitures are estimated at the time of grant and revised, if necessary, in subsequent periods if actual forfeitures differ from those estimates. The cost 
is recognised, logether with a corresponding increase in liability towards payable to Parent Group. over tlie period in which the performance and/or service conditions are fulfilled in 
employee share option expense under employee compensation. The movement in cumulative expense recognised as at the beginning and end of that period is recognised in employee 
share option expense under employee compensation in the consolidated statement of profit and loss. 

J Provisions and contingent liabilities 

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of resources embodying economic 
benefits will be required to settle the obligation and the amount of the obligation can be estimaled reliably. 

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the reporting date, taking into account the risks and uncertainties 

surrounding 1hc obligation. 

Provisions are reviewed at the end of each rcporiing period and adjusted to reflect the current best estimate. Jf it is no longer probable that an outflow of economic resources will be 
required to sctcle the obligation, the provision is reversed 

Where the Group expects some or all of a provision to he reimbursed, the reimbursement is recognised as • separate asset but only when the reimbursement is virtually certain. The 
expense relating to any provision is presented in the consolidated statement of profit and loss net of any reimbursement. 
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Con ti o ge ot lia l>ili ty 
A contingent liability is: 
a) a possible obligation that arises from past events and whose existence will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly 
within the control of the Group; or 

b) a present obligation that arises from past events but is not recognised because: 

(i) It is not probable that an outflow ofresm,rces embodying economic be11efits will be required to settle the obligation; or 
(ii) The amount of the obligation cannot be measured with sufficienc reliability, 

The Group does not reco;,mise a contingent !iabilil)• but discloses its existence in the consolidated financial statements. 

K Revenue from contract with customer 

The Group derives revenue primarily from the following major sources: 

A, Digital payments 
B. Issuing 

Revenue from contracts with customers is recognized when control of the goods or seivices is transferred to the customer at an amount that reflects the consideration to which the Group 
expects to be entitled in exchange for those goods or seivices. 

For the purpose of revenue recognition. the Group detcnnines whether revenue should be recognized on a gross or net basis, which depends on which party controls the good or seivice 
before it is transferred to the customer. and whether the Group is acting as a principal or an agent to the transaction. The assessment is performed separately for each performance 

obligation identified. 

No significant element of financing is deemed present as the sales are made with credit terms consistent with market practice. 

A. Digit.a I pay meo ts 
The revenue under Digital payments is derived from following: 

(a) Merchant Services 

Transaction and processing services revenue is comprised of: I) fees calculated based on percentage of the monetary value of transaction processed; 2) fees calculated based on number 
of transactions processed; 3) fixed monthly amounts; 4) combinations thereof chat are associated with transaction and processing services, The Group typically contracts with financial 
institutions, merchants, or affiliates of those parties. Contmcts stipulate the types of processing services and articulate how fees will be incurred and calculated. 

The Group's core perfonnance oblisations are to stand ready to provide continuous access to electronic payment and transaction processing seJVices in order to be able lo process as 
many transactions as clients require on a daily basis over the contract term and the consideration received is contingent upon the clients" use (i.e ., number of payment transactions 
processed. number of cards on file, etc.); as such, the total transaction price is variable. These services are stand ready obligations. as the timing and quantity of transactions to be 
processed is not detenninable. Under a stand-ready obligation, the performance obi igation is defined by each time increment rather than by the underlying activities satisfied over time 
based on days elapsed. Because the service of standing ready is substantially the same each day and has the same pattern of transfer to the client, the Group has determined that its stand­
ready performance obligation comprises a series of distinct days of seivice. The performance obligation to stand ready to provide continued access to transaction and processing services 
is satisfied equally over time and therefore, the progress is measured on a time basis. Transaction based fee represents variable consideration for which the criteria for permitting 
allocation of the variable consideration to distinct days of service that fonns part oft he single performance obligation are met. namely: 

• the terms of the variable payment relate specifically to its efforts to satisfy the distinct service on a particular day (Le. it reflects the number of transactions processed on a particuh 

day); and 
• allocating the variable amount of consideration entirely to the distinct service on a particular day is consistent with the allocation objective when considering all of the perfom1an< 

obligations and payment terms in the contract. 

Fees for transaction and processing services are recognized each day based on the volume or transaction count at the time the merchants" transactions are processed. In case of fixed 
monthly amounts. revenue is recognised as and when it is accrued based on the contractual rates agreed with customers. 

(b) Aggregator services 

The Group offers merchant aggregator services lo various merchants by way of facilitating the processing and settlement of transactions between the merchants and the acquirer banks, 
reb,ardless of which issuing bank and card network to which the transaction relates. Revenue comprises settlement fees paid by merchants, usually as a percentage of the transaction 
value. The Group frequently enters into agreements with merchants under which the merchant engages the Group to provide both payment authorization services and transaction 
settlement services for all of the cardholder transactions of the merchant, regardless of which issuing bank and card network to which the transaction relates. The Group's core 
performance obligations are to stand ready to provide continuous access to the payment authorization seivices and transaction processing and settlement services in order to be able to 
process as many transactions as the merchants require on a daily basis over the contract tenn. These services are stand ready oblii,,-.itions, as the timing and quantity of transactions to be 
processed is not determinable. Under• stand-ready obligation, the performance obligation is defined by each time increment rather than by the underlying activities satisfied over lime 
based on days elapsed. Because the service of standing ready is substantially the same each day and has the same pattern of transfer to the merchant, the Group has determined that the 
stand-ready performance obligation comprises a series of distinct days of service. The performance obligation to stand ready to provide conlinued access lo transaction processing and 
settlement services is satisfied equally over time and therefore, the progress is measured on a time basis. Transaction based fee represents variable consideration for which the criteria for 
permitting allocation of the variable consideration to distinct days of seivice that forms pru, ofihe single performance obligation ore met, namely: 

• the terms of the variable payment relate specifically lo its efforts to satisfy the distinct service on a particular da}' (i.e. it reflects the number of transactions processed on a particular 

day); and 
• allocating the variable amount of consideration entirely to tlte distinct seivice on a particular day is consistent with the allocation objective when considering all of 1he performance 

obligations and payment tenns in the contract. 
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The Group follows the requirements oflnd AS 115 Revenue from Contracts with Customers-Principal versus Agenl Considerations, which stales that the determination of whether a 
Group should recogniz.e revenue based on the gross amount billed to a client or the net amount retained is a matter of judgment that depends on the facts and circumstances of the 
arrangement. The determination of gross versus net recognition of revenue requires judgment that depends on whether the Group controls the good or service before it is transferred to 
the merchant or whether the Group is acting as an agent of a third party. The assessment is performed separately for each performance obligation identified. Under the agreements, the 
Group incurs assessment fees and interconnect or network pass-through charges from the card issuers and card nelworks, related to the provision of payment authorization and settlement 
services. 

Transaction processing and settlement fees are recogniz.ed net of assessment fees and card association fees (i.e. interconnect or interchange fees charged by intermediaries like 
Visa/Master card) paid to the acquiring bankf / financiaJ institutions, since the Group is acting only as an agent in respect of these charges: due to the following reasons: 

(i) The Group does not have discretion in choosing the payment network and is unable to direct the activity of the merchant to another payment network; 
(ii) Payment network rates are pre-established by the card payment networks and card issuers and the Group does not have latitude in delermining the assessment fees and card 
association fees; 
(iii) The Group is not primarily responsible for the authorization and settlement services perl'onned by payment networks and card issuers bul, only arrange for these services to the 
merchant. 

Both the Group and the acquiring bank have primary obligation to provide their part of the services to merchant i.e. the Group is a principal for some specified services (i.e. provision of 
POS solutions) and agent for others (i.e. services provided by the acquiring banks). 

Transaction processing and settlement fees are recognized net of assessmcnl fees and card association fees paid to the acquirins banks I financial institutions. however when the 
assessment fees and card association fees is higher than the transac1ion processing and settlement fees earned from the customer, the excess amount is classified as other expenses in 
consolidated statement of profit and loss. 

The Group also cam one-time POS ins1allation and program in1egration fee for provision of installation service of POS solution 10 clients (refer below "Subscription based and other 
scrv ices"). 

(c) Buy Now Pay Later (BNPL) services 

For transaction, processing and settlement services, wherein the merchant/issuer banklbrand partners run •n equated monthly installment (EM!) scheme for cardholder transactions, the 
Group has a performance obligation to provide its platform for running the scheme. Jn exchange, the Group charges a service fee per transaction in the EMI scheme, in addition to the 
transaction processing foe. Revenue from such services is recoi,'llized at a point in time, upon processing of EM! scheme on each elib~ble transaction and the amount is billed to 
merchant/issuer bank/brand partners. 

( d) Cash back services 
For transaction, processing and settlement services, wherein the merchant/issuer bank/brand partners run various cash back schemes for eligible cardholders, the Group has a 
performance obligation to provide its plarform for running the schemes for the participating brands and issuer banks. In exchange, the Group charges a service fee per transaction in the 
said scheme~ in addition to the transaction processing fee. Revenue from such services is recob"Ili.zed at a point in time~ upon processing of each eligible transaction and the amount is 
billed to merchant/issuer bank/brand partners, 

(e) Multiple Performance Obligations 

Arrangements may contain multiple performance obligations, such as, transaction settlement services, hardware, software products, maintenance, and professional installation and 
training services. Revenues are alloca1ed to each pcrfonnancc obligation based on the consolidated selling price of each good or service. 

Revenues from sales of combined hardware and software element are recognized when each performance obligation has been satisfied which has been determined to be upon the 
delivery of the product. Revenues derived from service fees are recognized at the lime the services are performed and there are no further performance obligations. Professional services, 
including training, installation, and repair services are recognized as r1:venue as lhcsc services are perfonned. 

(t) Subscription based and other services 

The Group has contracts wi1h customers to provide subscription-based services, in the form of one-time installation of hardware/software or both, one lime solution implementation fee, 
one-time integration, setup and technology fee, infrastructure rec etc., either independently or bundled wirh rransaction, processing and settlement services. These services are generally 
billed to the customers upfront. However, the underlying obligation to keep up and run the software and hardware or platform conrinues for the emire period of the contract with 
customer in case of subscription based services, and The paTTern of benefits to the customer from such services rendered is generally even, 1hroughout the period of contract. Revenue 
against such upfront subscription fee is recognized on a straight-line basis over a period of time (i.e. either the contractual temt or estimated period of customer relationship, as tho case 
may be). 

Revenue fiom other services is reco1,'llized in accordance with the terms of the contract, including revenue from software licensing and maintenance. The Group's software licensing and 
maintenance services are considered distinct and are generally recognized al their consolidated selling prices when the software code is delivered to the client and over the maintenance 
period respectively. The Group recognizes revenue from other services when the service is rendered. 

(g) Digicizacion of fuel stations 
The Group sells hardware and other peripherals as part of its contracts with customers in respect of digitization of fuel stations, The Group accoun1s for sale and installation of hardware 
as a single performance obligation and reco1,'llizes the revenue at its transaction price when !he customer obtains control of the hardware/other peripherals and accepts the installation. 

B. ls.suing 
The revenue under Issuing is derived from the following: 

{a) Gift solutions 

The Group provides ~ift cards and/or stored value card solu1ions to various retail and co,porare customers. 

Revenue from Gift card solutions is comprised of a) Processing services for Semi Closed Loop Programs (SCLP), Closed Loop Programs (CLP), other store value cards and b) 
Distribu1ion revenue, with respect to various categories of gill cards i.e. Woohoo gill cards and other brand gift cards. 

Proce-.s:sing servke5 
Processing services revenue major[~; comprise of fees for Gift card pro.b,'T'dJTI rnam11;cme:mt services offered on Software as a service i.e. "SaaSn solution to Merchants or brand vendors. 
The Group also earn one-time program initiation and implementation fee for integration and mib'l'lltion of data between Merchants or bmnd vendors' platform and the Group's platform 
(refer policy on "Subscription based services"). Contracts with merchants or brand vendors stipulate the types of processing services •nd 0 articulate how lees will be accrued and 
calculated. 

* 
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The Group's core performance obligations incl ode (may be all or combination of 8Ily}: 
• Issue of co-brand cards, other brand cards, prepaid or postpaid cards redeemable on Merchants or brand vendor's website or application; 
• Establish, maintain and administer the gift card program to facilitate issuance and redemption of gift cards issued; 
• Provision of dedicated lT infrastructure and related annual maintenance 

Processing fee is charged on the value of gifl cards/vouchers activated or reloaded or redeemed (as per the arrangements with merchant or brand vendors) and billed to the merchants or 
brand vendors based on the monthly reports generated. These services are stand ready obligations, as the timing and volume of gift cards/ vouchers to be processed is not determinable, 
Because the service of standing ready is substantially the same each point in time the gift cards/ vouchers are activated or reloaded or redeemed and has the same pattern of transfer to 
the merchants o• brand wndors, the Gr011p has determined that its stand-ready performance obligation comprises a series of distinct services, The performance obli!,'lltion to stand ready 
to provide continued access to gift card program is satisfied equally over time and therefore, the progress is measured on a time basis, Processing fee represents variable consideration for 
which the criteria for permi11ing allocation of the variable consideration to distinct days of service that forms part of the single performance obligation are mel, namely: 

• the terms of the variable payment relate specifically to its efforts to satisfy the distinct service on a particular day (i.e. it reflects the value of gift cards/ vouchers activated or reloaded 
ur redeemed on a particular day); and 
• allocating the variable amount of consideration entirely to the distinct service on a particular day is consistent with the allocation objective when considering all of chc performance 
obligations and payment terms in the contract. 

Processin@ fees are recognized at a point in time on each actlvarion or reload or redemption of gift cards/ vuuchers, 

Dis tri bu lion revenue 
Distribution revenue majorly comprises margin/commission income from merchant or brand vendors for facilitating distribution of gift cards to retail or corporate customers net of 
margin/commission passed on to end customers which comprises pass-through cost. Contracts with merchants or brand vendors stipulate the type of distribution revenue and articulate 
how fees wi II be accrued and calculated. 

Margin/commission income is charged on the value of gift cards/vouchers activated or reloaded or redeemed (as per the arrangements with merchant or brand vendors) and hilled to the 
merchants or brand vendors based on the monthly reports generated. Margin/commission income are recognized at a point in time when such sale is made. 

Di•lrib ution of oth,r brand gift C• rds 
for distribution of other brand gift cards through all the channels of the Group, as the Group is acting merely as an agent plus the obligation on Group being only to provide the gift cards 
to the customer, revenue is recognised at a point in time when such sale is made. l'or Group's Prepaid Payment Instruments (PPJ) cards, revenue is recognized at a point in time upon 
activation/redemption as per the terms of agreement with co-branding partner. 

The Group follows the requirements oflnd AS 115 Revenue from Contract, with Customers-Principal versus Agent Considerations, which states that the determination of whether a 
Group should recognize revenue based on the gross amount billed to a client or the net amount retained is a matter of judgment that depends on the facts and circumstances of the 
arrangement. The determination of gross versus net recognition of revenue requires judgment that depends on whether the Group controls the good or service before it is transferred tu 
•the merchant or whether the Group is acting as an agent of a third pa11y. The assessment is performed separately for each performance obligation identified. Processing and distribution 
revenue arising from Semi Closed Loop Programs (SCLP), Open Loop Programs (OLP), Closed Loop Programs (CLP) and other brand gift cards arc recognized net of discount passed on 
to end customers (either retail or corporate), since: 

• the Group is only providing or granting or reselling the options to customers or end users (on behalf of Brand) to purchase additional goods or services from the brands by using lhe gift 
cards, Such sale of gift cards is in the nature of distribution of gift cards of another party (brands) to transfer goods or services to a customer by a third party; 
• the Group does not control the gill cards and associated services before it is transferred to end customers. 
, The Group is not responsible for honoring the promise to provide the specified good or service pertaining to the gift cards. The gi!l card issuer (i.e. merchant or brand vendor) is 
primary obligor for the redemption of gift cards; 
• the Group does not carry any inventory risk/ loss since these cards are issued on real time basis and the Group does not hold inventory at any time; 
• the discretion of determining the discount to be allowed to end customer is either jointly controlled by the merchant or brand vendor and Group, or completely by the merchant or brand 
vendor. 

For other brands cards wherein the Group maintains the inventory of the cards and has significant latitude over the pricing of the cards, the Group is acting as a principal, and revenue is 
recogni,cd on a gross basis, for value of cards sold, at a point in time when such sale is made. 

W oohoo gift cards: 
In case of distribution of woohoo gift cards and certain card programs, the Group is entitled to incoming margin (i.e. discount received) at the time of redemption of gift cards as a 
percentage of the value of cards redeemed. In case of expiry of the gill cards, the Group is entitled to breakage revenue. 

Network Card• : 
In case of network cards, the Group incurs the cost in advance (in form of discount allowed to the user). The same is directly attributable to provision of such service and generation of 
underlying revenue from such programs. The Group reCO!,'llises the upfronl cost incurred as asset and accordingly recognises the same at the time of recognition of associated revenue or 
sat is faction of performance obligation (i.e. amortised in proportion of pattern of red emption of such cards), 

Semi Closed Loop Programs (SCLP) 
for all SCLP gift card programs, the Group's performance obligation being met only on redemption of the co-branded cards issued, revenue is recognised at the point in time when the 
giO cards are redeemed. 

Closed Loop Programs (CLP) 
!'or all CLP gift card programs, the Group's pertormance obi igation is to provide technology throughout the life cycle of the gift cards. As the performance obligation is being met over 
the period revenue is recognised over the period of such contracts based on the agreed model of activation or redemption. 

(b) Brnkage revenue 
As per Para 1346 of Ind AS I 15, If an entity expects to be entitled to a breakage amount in a contract liability, the entity shall recognise the expected breakase amount as revenue in 
proportion to the pattern of rights exercised by the customer. lfan entity does not expect to be entitled to a breakage amount, the entity shall recognise the expected breakage amount as 
revenue wl1en the like) ihoud of the customer exercising i!s remaining rights becomes remote. 
In line with requirement of the standard as given above, the Grnup estimates the breakage ii expects 10 be entitled to as the aniounl for which it is highly probable that a significant 
reversal will not occur in the future. The Group uses a portfolio of similar trallsactions as a source of data to estimate expected breakage for an individual contract if it has a sufficiently 
large number of similar transactions or other history. The estimated amount is recob'llised as revenue in proportion to the pattern of rights exercised by the user (proportional method). 
The assessment of estimated breakage LS updated at each repomng penod Changes ,n estimated breakage is accounted for by adJustmg the cont ·a ' ty to rencct the remaining 

nghts expo.led to be redeemed. & <ci S P V 
Accordingly, the Group recognises revenue only at the tome of redemption of such cards. e)~ C O 'x":~ ~ 

r.,.,, • ......., < 
-✓ < UJ -1 
al r- Z 0 ,, / . . 

' ~ .,, 
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(c) Variable consideration 
If the consideration in a contract includes a variable amount, the Group estimates the amount of consideration to which it will be entitled in exchange for transferring the goods to the 
customer. The variable consideration is estimated at contract inception and constrained until it is highly probable that a significant revenue reversal in the amount of cumulative revenue 
rec□b'Ilized will nor occur when the associated uncertainty with the variable consideration is subsequenily resolved. Some gift card arrangements comprise the provision of payment of co­
branding fee and emciency payout to the merchants or brand vendor which b>ive rise to variable consideration as explained below: 

• Co-branding fee: The end user of co-branded cards and co-branding partner. both are customers for the Group. On sale of co-branded cards on the platforrn of co-branding partner, 
Grollp pays co-branding fee to the co-branding partner. It is construed as conjidern1ion payable to customer not in exchange for a distinct good or service. Such co-br.inding fee is 
considered as variable consideration and are included in deterrnining the transaction price i.e . recognised as a reduction from the underlying revenue. 

• In addition to above, the Group also makes certain other payments to co-branding partners, like program promotion support fees which are considered as consideration payable to 
customer. Since these give rise to variable consideration, these are included in determining the transaction price i.e. recognised as a reduction from the underlying revenue. 

(d) Other revenue 
Interest on funds held for customers 
The Group also earns revenue from interest earned on funds hold for customers in case of SCLP gift card program for provision of distribution services. Interest is earned on these fonds 
that are initially deposited into the Group's escrow accounts mainlaincd separately from the Group's operating cash accounts until these balances arc cleared and credited to the imendcd 
recipient i.e . end user or merchant. Interest income is recognized using the effective interest method. 

Deferred revenue 
The Group records deferred revenue when it receives services fees in advance of transferring control of promised goods or services 10 a customer. A significant portion of this balance 
relates to service contracts where the Group received services fees from customers for upfront subscription based and other services (as mentioned above) which do not transfer value to 
the customer but rather are used in fulfilling the related performance obligations that transfer over time. 

The service fees received is deferred over the contract term or longer period if it provides the customer a material Tight. The deferred revenue is recognized when underlying 
perforrnance obligations are delivered. 

Contract balances 

Trade receivables 
A receivable represents the Group's right to an amount of considerntion that is unconditional (i.e., only the passage of time is required before payment of the consideration is due), Refer 
to accounting policies of financial assets in section 2.2.C of Financial instruments. 

Contract liabilities 
A contract liabilil:)' is the obligation to transfer goods or services to a customer for which the Group has received consideration (or an amount of consideration is due) from the customer. 
If a customer pays consideration before the Group transfers goods or services to the customer, a contract liability is rec0b'Ilized when the payment is made, or the payment is due 
(whichever is earlier). Contract liabilities are recognized as revenue when the Group perfonns its obligations under the contract. Conrracl liabilily comprises "advance from customer.; 
and liability for unredeemed gift cards" and "'Deferred revenue" in the standalone financial statements, 

Contract assets 
A contract asset is the right to consideration in exchange of goods or services transferred 10 the cuslomer. If the Group performs its obligations by transferring goods or services to a 
customer before the customer pays consideration or before payment is due, a contract asset is recognized for the earned consideration excluding any amounts presented as a receivable. 

L Recognition ofinterest income or expense 
Interest income or expense is recognised using the effective interest method. 

The 'effective interest rate' is the rate that exactly discounts estimated future cash payments or receipts through the expected I ife of the financial instrument to: 
- the gross carrying amount of the financial asset; or 
- the amortised cost of1he financial liability. 

In calculating interest income snd expense, the effective interest rate is applied to the gross carrying amount of the asset (when the asset is not credit-impaired) or to the amortised cost of 
the liability. However, for financial assets that have become credit-impaired subsequent to initial recognition, interest income is calculated by applying the effective interest rate to the 
amortised cost of the financial asset. If the asset is no lon!:er credit-impaired, then the calculation of interest income reverts to the gross basis. 

M Income taxes 
The income tax expense represents the sum of the current tax and deferred tax. 

Current income tax 
The primary tax jurisdiction of the Group is India. The tax currently payable is based on taxable profit for the year. Taxable profit differ.; from net profit as reported in profit or loss 
because it excludes items of income or expense that are taxable or deductible in other years and it further excludes items that are never taxable or deductible. The Group's liabilil)' for 
current tax is calculated using lax rates that have been enacted or substantively enacted by the end of the reporting period. 

A provision is recognized for those matters for which the tax determination is uncertain. but it is considered probable that there will be a future outflow of funds to a tax authority. The 
provisions are measured at the best estimate of the amount expected to become payable. The assessment is based on the judgement of tax professionals within the Group supported by 
previous e,periencc in respect of such activities and in certain cases based on specialist independent tax advice. 

Deferred tax 
Deferred tax is ihe tax expected to be payable or recoverable on differences between the carrying amounts of assets and liabilities in the financial statements and the corresponding tax 
bases used in the computation of taxable profit. Deferred tax I iabilities are generally recognised for all taxable temporary differences and deferred tax assets are recognised to the extent 
that it is probable that ta~able profits will be available against which deductible temporary difforenccs can be utilised. Such assets and liabilities are not recognised if the temporary 
difference arises from the initial recognition (other than in a business combination) of other assets and I iabilitics in a transaction that affects neither the taxable profit nor the accounting 
profit 
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Deferred tax assets are recognised for unused tax losses, unused tax credits am! deductible temporary differences to the extent that it is probable that fUTure taxable profits will be 
available against which they can be used. Future taxable profits are determined based on the reversal of relevant taxable temporary differences. If the amount of taxable temporary 
differences is insufficient to recognise a deferred tax asset in full, then future taxable profits, adjusted for reversals of existing temporary differences, are considered, based on the 
business plans for the Group. Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related tax benefit will be realised; 
such reductions are reversed when the probability of future taxable profits improves. 

The carryinB amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profits will be available to 
allow all or part of the asset to be recovered. 

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled, or the asset is realised based on tax laws and rates that have been enacted or 
substantively enacted at the reporting date. 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets ab-ainst current tro< I iabilities and when they relate to income taxes levied 
by the same taxation authority and the Group intends to settle its current tax assets and liabilities on a net basis. 

Curren/ lax and deferred lax fur the year 
Current and deferred lax are recognised in profit or loss, except when they relate to items that are recognised in other comprehensive income or directly in equity, in which case, the 
current and deferred tax arc also recognised in other comprehensive income or direcUy in equity respectively. Where current tax or deferred tax arises fi:om the initial accounling for a 
business combination, the tax effect is included in the accounting for the business combination. 

N Opera ting segments 
Operaling segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker. The Group has identified Digital payments and Issuing 
as its primary segments. 
Under Digital paymcnls segment, the Group provides technology platforms (under the brand name of"Pine labs") that are made available to merchants to enable acceptance ofinstore or 
onlinc digital payments. These technology platfom1s and infrastructure allow merchants to accept debit cards, credit cards, prepaid instruments wallets, QR codes, Unified Payment 
Interface (UPJ), loyalty points, pay later, etc. to enable purchases made by consumers, The merchants on Pine labs platforms span across sectors and cities primarily in India. The Group 
monetizes the platfonn by charginB subscription-based or transaction-based fees from merchants, acquiring and issuing banks and consumer brand partners. In addition lhe Group also 
generates revenue from other sources, including digitzation of fuel stations, inteb'Tiltion fees, merchant londing, sales of papor rolls, loyalty and analytics services and fees from other 
partnerships. 

Under Issuing segment, the Group primarily provides a technology platfonn as gift card solutions to issue, process and distribute prepaid cards, The platform is used by retail merchants 
as a payment mechanism for goods and services sold. for issuing and processing solutions, the Group monetizes by charging a variable fee from merchants who are utilizing the 
technology platfonm. In the case of distribution, revenue is earned based on the margin that Group retains by distributing the prepaid cards. 

in reviewing the operational pcrfonnance of the Group and allocating resources, the chief operating decision maker of the Group CCODM"), i .e. the board of directors reviews the 
financial pcrfonnance and forecasts, performance of key producl lines, new product buildout/performance review, and other reviews such as employee performance, functional reviews 
and ad-hoc-reviews. The Group's operating segments, as described above, are strategic business units that offer different products and services. For each of the operating se1,ments, the 
CODM reviews performance based on segment's revenue and adjusted gross profit. The financial review does not include breakups or details of assets and liabilities of these operating 
segments. 

0 Cash and cash equivalents 
Cash and cash equivalents in the consolidated balance sheet comprises cash al bank and on hand, deposits and other short-tcnn highly liquid investments with an original maturily of 
three months or less that are readily convertible to a knom, amount of cash and are subject to an insignificant risk of change in value. 

P Earnings per share 
Basic earnings (loss) per share is computed using the weighted average number of equity shares oumanding during the period. Diluted earnings (loss) per share is computed using the 
weighted-average number of equity and dilutive equivalenl shares outstanding during the period, except where the results would be anti-dilutive. 

The number of equity shares and potentially dilutive equity shares are adjusted retrospectively for all periods presenled for any splits and bonus shares issues including for changes 
effected prior 10 the approval of the financial statements by the Board of Directors. 

Q Borrowing costs 
Borrowing costs consist of interest and other costs that an enlily incurs \n connection with the borrowing of funds. Borrowing cost also includes exchange differences to the extent 
regarded as an adjuslment to the borrowing costs. 

Borrowing costs directly attributable to the acquisition, construction or produclion of an asset that necessarily takes a substantial period of time to get ready for its intended 
use or sale are capilalised as part of the cost of the asset. Borrowing cosls incwred for the period from commencemenl of ac1ivi1ies relating to construction/ development of the 
qualifying asset upto the date of capitalisation of such asset are added to the cost of the asset. All other borrowing costs are expensed in the period in which they occur. 

In case of a specific borrowing taken for the purpose of acquisition, construction or production of a qualifying asset, the borrowing costs capitalised shall be the actual borrowing costs 
incurred during the period less any interest income earned on temporary inveslment of specific borrowing pending expenditure on qualifying asset 

In case funds are borrowed generally and such funds are used for the purpose of acquisition, construction or production of a qualifying asset, the borrowing costs capitalised are 
calculated by applying the weighted average capitalisation rate on general borrowings outstanding during the period, 1o the expenditures incurred on the qualifying asset. 

lf any specific borrowing remains outslanding afler the related asset is ready for its intended use, that borrowing is considered part of the funds that are borrowed generally for 
calculating the capitali!>ation rate. 

R Current ver.,us non-current classification 
The Group presents assets and liabilities in the consolidated balance sheet based on current/non-current classification, An asset is current when it is· 

• Expected to be realized or intended to be sold or consumed in the nonmal operating cycle 
• Held primarily for the purpose of trading 
• Expected to be realized within twelve months after the reporting period or 
• Cash or cash equivalent unless restricted from being exchanged or llSCd to settle a liability for at least twelve months after the reporting period 

All other assets are classified as non-current. 
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A liability is current when: 
• it is ex peeled to be settled in the normal operating cycle 
• It is held primarily for the puIJJose of trading 
• It is due to be settled within twelve months after the reporting period or 
• There is no unconditional right to defer the settlement of the liability for al least twelve months after the reporting period 

The Group classifies all other 1 iabi lilies as non-current. 

Deferred lax assets and,liabilities are classified as non-rnrrenl assets and liabilities. 

The operating cycle is the time between the acquisition of assets for processing/setvicing and their realisation in cash and cash equivalents. The Group has identified a period less than 
twelve months as its operating cycle. 

S Funds held for customers and customer fuod depo,iit,J liability 
Funds held for customers and the corresponding liability on customer fund deposits represent funds that are collected from customers for payments to their suppliers and funds that are 
collected on behalf of customera. Generally, these funds held for customers are initially deposited in separate bank accounts until remitted to the customers' suppliers or to the 
customers. The funds held for customers are restricted for the purpose of satisfying the customers' fund obligations and are not available for general business use by the Group. 

T Sharr capitol and share is.'iuance expenses 
Proceeds from issuance of equity shares are recob'llised as share capital in equity. Incremental costs directly attributable to the issuance of equity shares arc deducted against share 
ca pi ta!, if any. 

U Goveromenl Grant 
Government grants are recognised at their fair value when there is a reasonable assurance that the grant will be received and all attached conditions will be complied with. When the 
grant relates to an expense item, it is deferred and recognised as income in the Statement of profit and loss and other comprehensive income on a systematic basis over the periods 
necessa,y lo match the related costs, which they are intended to compensate. When the grant relates lo an asset or a non-monetary item, it is recognised as deferred income under 
liabilities and is recognised as income in the consolidated statement of profit and loss on a straight line basis over !he expected useful life of the related asset or a non-moneta,y item. 

V The Group has adopted applicable amendments effective from l Apirl 2023 with respect to Ind AS 1-Presentation of Financial Statements, Jnd AS 12-lncome Taxes and Ind AS 8-­
Accounring Policies, Changes in Accounting Estimates and Errors. The Group has evaluated that there is no significant impact of such applicable amendments on the consolidated 
financial s1a1ements year ended 31 March 2024, 

W Recent pronouncements 

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued from time to 
time. For the period commencing I April 2024, MCA has not notified any new standards or amendments to the existing standards applicable to the Group. 
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3 Property, plant and equipment 

Leasehold 
Plant and machinery i m prov eme n ts 

Cnsl 

Balance a, at 1 April 2022 1,343 66,673 
Additions - 1,006 
Disposals - (1,308) 
Transfer - 19,624 
Bnlanre as al 31 Man:h 2023 1,343 85,995 

A<<umulated depreciation and impairment 
Balance as at 1 April 2022 601 31,268 
Depreciation for the year 200 13,613 
Impairment - 800 
Disnosals (633) 
Balance as at 31 March 2023 801 45,048 

Net carrvinl! amount as at 31 March 2023 542 40,947 

Cost 
Balance as at 1 April 2023 1,343 85,995 
Additions - 774 
Disposals . (21,696) 
Transter to stock in trade . (312) 
Transfer 874 10,833 
Balance as al 31 March 2024 2,217 75,594 

Accumulated depreciation and impairment 
Balance as at I April 2023 801 45,048 
Depreciation for the year 277 15,744 
lmpairmenl . 2,837 
Disposals . (21,567) 
Transfer to stock in trade . ( 101) 
Balance as 9131 March 2024 1,078 41,961 

!\et carryinl! amount ~sat 31 March 2024 1,139 33,633 

Note: 

Office equipment 
Furniture and 

fixtures 

191 307 
78 9 
(2) -
- -
267 316 

116 169 
38 63 

- -
(2} -

152 232 

115 84 

267 316 
120 12 

(I) (1) 

- . 
26 129 

412 456 

152 232 
54 73 
- . 
(I) ( 1) 

- -
205 304 

207 152 

Vehicles Computers Servers and Nehvorks Total 
Capital work-in-

progress 

6 3,092 3,514 75,126 9,510 
- 988 532 2,613 31,113 

- (190) (1,500) -
- - 399 20.023 (20,023) 

6 3,890 4,445 96,262 20,600 

6 1,147 1,422 34,729 -
- 1,099 641 15,654 -
- - - 800 -
- (176) . (811 ) 

6 2,070 2,063 50,372 -

- 1,820 2,382 45,890 20,600 

6 3,890 4,445 96,262 20,600 
- 173 227 1,306 3,714 

(10) . (21,708) . 

- (312) (469) 
- 100 11,962 (11-962) 

6 4,053 4,772 87,510 11,883 

6 2,070 2,063 50,372 -
. 1,108 687 17,943 -
. - . 2,837 184 
. (9) . (21,578) -. . . (!OJ: . 

6 3,169 2,750 49,473 184 

- 884 2,022 38,037 11,699 

~

1 Refer note 42 for disclosure or capital commitments for acquisition of property, plant and equipment. 
~ er note 5 for details related to Sale and leaseback transaction 

'Cl)~ ing the current ye_a~, the Group has charged 1NR 3,021 lakhsamount of impairment on certain category of plant an.d Machinery (Digital check out points) basis intemal manag5ment evaluation on account or1cch1 
sccncc. onarketab1l1ty etc. 

CO Group has charged additional deprecation oflNR 575 lakhs on certain Digital Checkout points on account of revised estimated useful life from 5 years 10 3.5 years. 
er note 46 for charge on property, plant and equipment. • 

s j:.,,, 
i-:-~ 
') ~ 1 

. / , <::Ji 

+ * 
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Ageing of c~pital work-in-11rogrcss is as below 

As at 31 March 2024 . -~ -· ~ - --~··- -·· _ _,_. 

Particulars Less than t vear 
Projects in progress* 
Projects temporarily suspended 

As at 31 March 2023 ... 
Particulars Less than l year 
Projects in progress• 
Projects temporarilv suspended 

1-2 years 
1.494 

-

1-2 vears 
20.337 

-
The ex eclcd com .let ion of amounts I •in in ca ital work in ro ress which are dela ed as on 31 March 2024 is as below: 
Particulars 
'Projects temporarily suspended 

Less than 1 vea r 1-2 years 

The ex eclcd com lclion of amounts lyin in ca ital work in ro ress which are dcla ed as on 31 Ma rch 2023 is as below; 
rarticulars Les.\ than 1 ear 1-2 years 
'Projects temporarily suspended 54 

• This maiorily includes digital check out points not deployed at customer's locations as at balance sheet. 

r­,, 
_/) 
+ 

2-Jyears More than 3 year~ Total 
10,104 38 63 11,699 

- - - -

2-3ycars More than 3 .l'_ears Total 
197 11 1 20,546 

- 54 - 54 

2-3years More than 3 years Total 

- - - -
2-3 years More than 3 years Total 

S4 

'IJ.J • ;" 'v0f\? s p j)~ 

t~l~ 
* 
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4 lntanEible asse-rs. in1an~ible- a.sse-ts UJ1de:r developmen rand i;:oodwilt 

Parti('1dar-s Comp,JltT 3ot'hn1rtil 

Balance as 81 J Aprir 202? 
Opening gross c:mying amount 7,001 
Add.iticms 400 

Disposals (JJ5) 

Transfe~ 222 

Balancf- as at J l MaN"h 2023 2.288 

Acrumulsted amortfaafion .uid impainoeot 

Balaricc a:s at I April 2022 1,243 

Amortisarion fur 1he year 541 

Disposals (335) 

Balante .a:s wt 31 i\tarth 2021 1,449 

Net carry:inz amount as afJl March 2023 839 

B11lancc as at 1 April 2023 

Opening gros!; carryin,t amount 2,238 

Addition~ 191 

Disposals 
Transfers 71 

Bahm« :tS 81 JJ Match 2024 7.550 

Acrnmulakd am ortisarion and impa.innen r 

Balance,. at I Apnl 2023 1,449 

Amortis.atioo for the year 'i04 

Dlsposal, 
lmpajnnrnl 

Balanr~ as at ll l\ilan:h 2024 l.9Sl 

Ne1 c&")fo,e: amount u at 31 :\larch 2U24 597 

NuJ~s: 

1 Refer mJtc 45 for impainnc;.nl li:!iting of goodwill, 

Couomer 
relarioos.hip 

10,330 

JD,330 

6,0% 

2,066 

8.162 

2,168 

J0,330 

IOJJO 

8,161 

2,071 

I0.2JJ 

97 

T«cbnology Npn ~ompete Tot.a! in11mgible ~seb 
lnian£ible users under 

dewlopment 

15,013 870 28,214 2,688 
242 642 8.194 

- (lll) 

6.120 6.342 (6.342) 

21,375 870 34,863 4,540 

8.54] 605 16,487 

J,501 205 6,3\3 

(315) 

12.044 310 22.465 

9,331 60 12,398 4.540 

21,315 870 34,863 4,540 

78 269 7,718 

(1,762) (1,762) 

2.120 2.191 (2.\9\ ) 

21,811 870 JS.561 10,067 

12,044 810 2214-65 

4,llO 60 7,l&l . 
(1,762) (1,762) 

1.494 . 1.494 1.662 

16.326 870 29.382 1.667 

5,485 . 6~1'79 8,405 

2 During the clment year. lhc Group has cha.-ge.d INR J, 156 lalh..c. aJ'n(IWll of impaim1er1r on cenaiJl inlm'lgibles bll$iS inremal maru1:gement ~valuation on aocoW1l af h::clutology absoles.ceoce, matketabilit)' etc 

Agc:ing of intangiblt iu;scts unditr-dh'dopm~11t is as below 

le,s tha:n 1 ,-rwr 2-3 ea~ MorP1ban J 

Proje-cts in progress 6,216 2,140 49 

Projects. temporarity suspended 

As at 31 M,vth 2023 

P'11:rticulan, IA:t.~ lhe11 1 year l-2yurs 2•J }'IMIT.!ii t\fott than J yes~ 

Projects Ln progtt-S~ 4,050 

Proj«IS IOmpomrily suspended 210 23l 49 

Thr foHowing ta.bk: pr'Hf:nl:S itompleti0i1 :!;thtd1.de of C\lerdue p~j~~t as 011 JJ Mirth 2024: 

P.artkulal't; Mort lhan 3 )'tars 

Projec1s in progress 
Prnjec.ts temporarily suspended 

The foUowing table pmen11 c-ompletion uhedule of overdue project as oo 31 M11rch 2023· 

Parrirulan le9s 1han 1 yur 1-2~•~ 2-3 )"HQ Mor-e than J years 

Projecis in prosres.s I.Oil 

Projet;ts kmporarily suspc£Jdcd 490 

In the above projects ilia, are delayed. there have been changes(enham::emen.t in the project l'flljcli le.ad to revision iri orig,jnal timelines of complerion, accordingly the project "n"Ould be comple~d as per revised ri mel Ules 

Caudwill 

45,l>ID 

45,910 

45,910 

45,9!0 

45,910 

. 

. 

. 

45.910 

Total 

To1al 

4,050 

490 

Total 

TPl:aJ 

1.013 

490 
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5 Leases 

This note provides information for leases where the Group is a lessee. The Group bas taken certain commercial spaces on lease for office pr<mises, furniture & fixtun:s and certain vebicles. lease 
coniracts are typically entered for a term of 2 yean, to 1 ~ year,, including extension options. The Group has also entered into certain sale mid lcascb.ck iransaclions with a Financial Institution. As 
explained in det::a.il in note 18~ such transactions have not been recognized as leases as per ti, e guidance provided in hzd AS 116 Leases. 

Extension and term in.a tion options 
T EXfension aod temiinarion options are included in a number of leases. These are used to maximise ppcrational flexibility-in terms ofm8tlagin.~ the assets used in the Group's operations. The Group 

has some property lease arrangements that include option to renew or terminate the contract by either party by giving adva11ce notice. 

Particulars 

Cost 
Balance a, at I April 2022 

Additions 
Addition on acquisi tiori under c.ommon control transaction 
Modifications /terminations/end of lease contracts 
Bala.nee :115 at Jl M.arcll 2023 

A«omulale<I amortisalion 
Balan<e as at 1 April 2022 

Charge for the year 
Addition on acquisition under common control transaction 
Modifications /ferminarions/end ofh::asc: contracts 
Balance•• at JI Mar<b 2023 

Net canying amount as at 31 Man:h 202J 

Cost 
Balance as at I April 2023 
Addillons 

Modifications /tennination,Jend of!ease contracts 
Balan« os at 31 Much 2024 

Attum ulate-d amorris:a rion 
Bala noo u at 1 April 2023 
Cbarge for !he year 
Modifications /terminations/end of lease cor1tracts 
Balance as at 3 I Marth 202 4 

Net corrying amount as at 31 Man:h 2024 

b) Lease liahilitia 

(i) Amounts recognised in consolidated baJan.ce sheet 

Balance as at J April 
Addi lions 
Accreri on of interest 
Payments• 
Modifications /terminations/end of lease contracts (r,fer note below) 

Balance as af 31 March 

• This represents total cash ou1flow for leases during the year. 

Current 
Non-0irrent 

Building 

5,765 
4,278 

32 
(21) 

10,054 

1,950 
1,076 

6 

(15) 
3.017 

7,037 

10,054 
2,211 
(BB!l 

11,384 

3,017 
1,298 
(654) 

3.661 

7,723 

Asat 
31 Ma.ch 2024 

A1at 

8.319 
2,755 

883 

(1,902) 
(264) 

9,791 

31 March 2024 

I, 133 
8,658 
9,791 

Fu miture and fitting 

20 

. 

20 

4 
9 

. 
13 

7 

20 
135 

155 

13 
II 

24 

131 

Asat 
31 March 2023 

As.et 

4,584 
4,412 

704 
(1,376) 

(5) 

8,319 

31 Mar<b 2023 

1,078 
7,241 
8,.319 

Vebitles Tol31 

. S,785 
300 4,578 

- 32 
. (21) 

300 lfl,374 

. 1,954 
32 1,117 

6 
(15) 

32 3,062 

268 7,312 

300 10,374 
529 2,875 
(14) (895) 
815 12.354 

32 3,0..2 
170 1,479 

(1) (655) 

201 3,886 

9)4 8,468 
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Pine Labs Private Llmil«I 

No res to the consolidated financial stalemen ts for the year ended 31 Ma rc,b 2024 

{Amount in Indian Rupees (!NR) Jakhs, excepl per share data, unless otherwise state<!) 

Contraclllal maturities oflease liabilities on as UJ1diseounted basis are as given below: 

Not later than one year 
Later than one year and nor later than five years 
Later than five years 

Amounts r«ol!nised in the consolidated starement of pro tit and loss 

Amortisation charge on right-of-use assets (refer note 29) 
lnten:st expense (included in finance costs (refer note 28) 
Expense related to shon-lerm leases (included in other expenses refer note 30)• 

• Short tenn lta:H::S 

A, at 
31 March 2024 

2,015 
6,117 
6,200 

14.332 

Vear ended 
31 l\far<h 2024 

1,479 

883 
132 

As at 
J l M ar<b 2023 

1,751 
5,502 
4,928 

12,181 

Vear ended 
l l March 2023 

1,117 
704 
211 

Short tenn leases include certain leases of!T hardware products, ro-working spaces, office spaces, including parking space with a lease t<rm of !2 months or less. 
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Pint Labs Priva1t' Umhed 

No(e:s IQ 1ht ronsolidaled financial statements for the year end~ JI March 2014 
(Amount in lndi11n Rupees (INR) lakM, .e>.ce:p! per share data,. unless olherwi:se srared} 

Jnvesnnents ineqoill)' instruments 
Uncruotei:1 equity !clutres at fair value through other rornprehensiw income (FVTOCl)'I' 
61,lZ0 (l I M o,ch 202:l: 61,120) sha.n,s of INR I 00 each fully paid up in N atiooeJ Payments Corpocotion oflodi, 

Total Ron-11:urrent inveslm1!11I.S 

Jnves1Jnent carried et Fair value lhreug.h other comprehensive inoome 

Asat .As at 
31 Marth 2024 31 Marth 20?3 

1,629 1.277 

l,629 1,277 

1,629 1.277 

"lnve.1;tmenl in abo\'e equity instruments are not held for lading. Instead, lhey ,u-c held fo( long-term straiecic pWl)os.es Acoorclingly, the Group has elected to designate these investmes11'S in equity instrwnents as ar FV1-0CJ as 
they bclii:ve lh8.t re~g.nisin,s short-tem, flucruatioru in 1fiese investments' fair vaJue in profit or toss would nof be consistent with the Group's s:tnleg}' of hoJdir,g these investments for lone-term purposes artd reeJising: 1heir 

perfonnant.e potential in lhi: kmg nm, 

7 Loan.s 
(unscc,.rcd, comiderod good) 

Loans 10 employees 
Loans: to r~lared arties (,efer nole 3 7}fl. 

# refer below for terms of loans, 
These loans are given to utilise fOT ,vorkin£; capital requiremerits end business: e;1tpansion 

These (O,QI\S cal"ries a rateofinlerest at~/4 per 8JlJ1Um fortheyeB.I ended 31 Marci, 2024 (31 Mateh 2023: 9% pee annum) 

Asal 
31 Marth 2024 

48 
5,436 

5,484 

These loons a.re repayable over a period of6 months to22 m0nlhs e,cc..:pt loM &,iven lo a fellowsubsidi.uy whLch i.s repayable on demand, These loans are goirig to be repaid by financilllyew-2025. 

8 0 thcr linll.dtial M!'iCtS 

~ on-current 
Deposits with banks original marurityafmore than 12 mooth.s 
1nIeres1 accrued on deposjts widl b,mlls 
Security deposits• 

Total o tht.r financi:t.J ■sSfU ~ non cum:ru 

Curren( 
Jnteresl accrued on deposi~ and earmarked balanc~ with ha11b. 

Security depooits• 
Reccivabl1. from r<:l!!kd parties: (r.efer note 3 7) 

Rccch-:tble for c-uhbaek sthemes 

Other receivables 

Total othe-r fimmd.al assds- tlll'renf 

-tSccurity deposits reptesec\t M'lount paid as deposLt to landlords for the leased premi:ses and olhcr p~~. 

For lit::rl a_gaiffit above balances refer note 46. 

9 lncomf' IAX asstta 

Nan•tun-tnt 

Advance income-tax (ner of p,OV]sion tor 1Axati.on) 

Total non•cu1n.nc inconit 1iu asstas 

Advance Llloome-tax 

Toi al c1.11TeTit ioi;:ome tax a:i;$eh 

10 lnnntllrits (at la-..,tt of~asf Or' iut re:alisablev~ue} 

Tr.-~dgoo,d..c:, 

Spares and c.o1uumables 

Total il'lvtntorif:'S 

The \li.Tite-downs of inventories to nel realis:aDle value amounted 10 lNR .219 lakh<;,; for yi=at etided 31 Mardi 2024 (JI March 202J: 19 laJ:h.s) 

Asat 
31 t\tal"(h20l4 

3..)39 

59 
693 

4.09] 

184 
190 

JOO 
60.78) 

414 

61 .1171 

As 111 
31 Marth 2024 

ll,990 

ll.990 

A!lat 

31 Mar<b 2024 

7,582 

7$82 

As:at 
l I March 2024 

2,008 

314 

l.322 

As at 
J l M an:h 1023 

69 
l J 15 

3,184 

Asar 

31 M■rt'h:W13 

684 

J 
624 

1.311 

674 
89 

464 
44.521 
2,049 

47.797 

Asat 
31 M.1.ttb 202.1 

17,925 

17,925 

A!!ial 
31 Mardi 201.3 

1,044 

l.0-14 

A~ at 

31 MaKh 202:J 

1,902 

186 

2-088 



376

Pine Labs PrivalC! Limited 

No1n ta the ronsolidared rinantial statements ror the year tride:d 31 March 2024 
( Amounl in lrtdi lln Rupees (INR) lakhs, e"cep! :per .s.hare d1na, unless olherwisc slated) 

ll 01htras.sen 

N or1-itu rrenl 
(Umu:ured-a,mide~d ,:o,,d) 
Prepayments 
CapitaJ advant.es.: 
Go,'t"TT1Inenl grant r.eceivable 
Balance wilh government authorities 

ToUll other 8$1tts • no11-tutrtnt 

CorTent 
(U,rser:arM..:.ansidered goud} 

PrepaymenlS 
B&lance W] th b,ovemme:nt authorities 
Aclvance ro employees 
Estimated breakages aocrued• 
Advance to vendors 
Government grant ~ivahle 
Och,,.# 

Tota:J A 

Advances lowards J)urcliase of prepaid cards 
Less: lmpai rmeflf loss allowanci: 

Tor al Ad~aoce towards puNhase gf prepaid ta.-ds nrt ,o.f aJlowa,u:e fB) 

Total o1her current assets (A+B) 

•Estim11te:d hreakates accrued re[ers to 1he amoWJt reoognjsed by lhe Group, ""ti.ere it is entitled to a breakage amo1.111r in a wnlnK:I li1bilify. 
i Includes interest on income tax refund teceiV3bl~ INR 634 laL:.hs. 

12 Oderred la~ a~eb ('nc-t) 

Components of deferred 1a.x ~:sc1s/(dcfcm::cl tax Jiabiliti.es) 

Propert)', plant .'.lnd egWpmenl including leas.es and other inlangiblc:; 
Right-of-use assets. 
Employee beni:fit c:xp~nS;e disallDwed, excluding employee share option expense 
Pro,.1sion for doubtful debts and advances 
Deferred government grant 
Employee sh11,n:: based payment expense (ESOP) 
Umtbsorhed depreciation and carzy forward losses. 
Othen:: 

Toral dtfcrrtd ta~ ~ts 

Movement in dererred lax a.s:;!'ls/(drfcrn:d ta:t liabilities) 

All April 2022 
(Cha<ged)/c,od;ted, 
- to profit or loss 
- to olhcr comprekens.i ve irt00me 

At31 Man:b2023 

(Cbarged)lcredired: 
- to profit or Joss 
- to olhe,- ,comprehensive .income 

Al 31 Matth 1014 

Property, plant 
and equipmeol 
indudio1: leases 

and 0th.er 
i.nlangiblts 

S,4S8 

1,744 

7,232 

2,874 

10,106 

Emproyee bf:nel'it 
it:1pen$t 

Pro~ision for 
Rirht-orTuse di:;allo,nd, 

doubrful debt 
asstls exdudine: lllld a.d\'llntts 

employee shaft 
option h:ptrue 

(964) 998 771 

(873) 187 282 
(62) 

11.837) JJH JJJ5l 

(294) ws 164 
(72) 

(2,llll 1,156 1,117 

Asaf Asat 
JI h,t:pl"('h2014 31 Mar-th 2023 

759 1,116 
67 105 
21 24 

108 IOJ 

955 l.348 

2,646 2,\98 
4,98l J,705 

38 I l 
702 820 

1,907 997 

624 463 

670 

11,570 8.196 

4,776 6,259 
(586) (586) 

4.190 5.67J 

15.760 JJ.869 

Asa1 As al 
Jl Mar~h 2024 31 M.1rch 2023 

10,\06 7,232 
(2,131) (1,837) 
l,2l6 1,123 

1,217 l,Ol3 
643 
139 )41 

3,139 1,954 
1,26! 1,024 

15.$37 10.690 

Deferred [ m ployee share 
Unab.so"tbe-d 

2ovemmen.1 based paym1mt 
d@ptk:ietiort .11111 

Others TolBI 
e.p,n« (ESOP) 

U"}' forwiuil 
grant 

Jo9ses 

302 1,710 676 8,981 

(161) 244 433 1,856 
(85) (147) 

141 l .954 1,02' 10,690 

643 (2) L385 325 5,300 
(81) (151) 

643 139 Jt!J9 \~68 IS,SJ7 

Defened income tax as.5(:IS ~ d-cfcncd im::ome- tax Ii .abilities have been offset wherever the Grol.lp has a legally enforceable right IO set off current income lax assets against current into me tn liabililies .aru:l where the deferred inrome tax 
assets and deferred inC(lme tax liabilities rel.ace to iJ1tOme taKes: levied by lhe same iaxatlOn atrt.hority. 

The subsidiary comran\t:S; have broug.ht fon1,,ard losses. arul 1J11absorbed depre<:.iarion undt.'T 1.ax: laws In \.iew of the ongoing Josse~ managernen.l is of Vlew diat it is not reasonably (:er1ain kl re.ahi:e the de f~d la.x: ass-ets.: i11 near furure. ID the 
absence of reawnahle certainly of ~al i.sabiliiy of def1..."1TCcl te.x asS;elS arnouJ1 tin€: to lNR 3 lills.. no deferred U&x is teCO.i:;r'!ised 

13 Tntdf' rttr:iYa.btf',1, Asat Asal 
31 MaT<h WZ<I 31 March lOZl 

(Uru,,urcd) 

Tr,11.de ~eivablcs (con.-;it.lc:red sood) SC,l~O 48,070 

Cri::dit imJ:1aired 4,0'i'l 3,626 

Less: Loss allowance (4,0'i'l) (l,6l6] 

Total trade re.tei.vahks 51. l.9Q 48,070 

Notes.: 
e n.on-mlerest besnng :md .11.r~ ~en~ta.11)' 0.1 15 1.0 90 days terms They are recogmscd .11t lhe.ir 01i~1nal tnva1ce amc,UJ1u; wb1c:h repr~itnl therr fo.1.r value~ oo mu1al reoog,muon, 

Gro1.1p·s c:-::posurc to crcclit risk, fofeign currency, markel risks. .an<! impaim1ent lo::..ses f'or tiade and olh~r receivables is. iriduded in {refer note 34) 
d, .. nbles amounling LoINR 527 lakhs and NR 655 IM:h!. indudeS: receiv.ables. from related parties as a1 .l[ MaKh 2024 llndl l Mart.h 201.l n:spcc!ivdy. (te:fer nok 37) 

al ~ 
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Pine Labs Private: Limilcd 

1''o1es to the tonsolidaced finan(:i;1d statemen•5 ror the year- t-mld JI M :ru·ch 1014 

(Amount in Indian Rupees (INR} lakhs, except per share data, W'lless otherwise sb1e<l) 

Trade :receival:lks: a~f0l2 schedule 

31 Mnr<h 20'4 . 
P.articurarJ 

Trade r-eui\'ables • Billed 
Un<lispu1ed trade receivables- OOJ15idercd ..:ood 
Undisputed ue.de recdvables- credit impWred 

Disputed trade receivables-, credit impaJred 

Trade receinblrs- Unbillrd 

Lf-.ss: Allowance for credit IC1ssrs 

To1al lrade rc«-ivable.s 

31 March 2023 

Particulars 

Tritdc rc«ivabld - Billed 
Uncfisputed trade receivables- oonsidered good 

Undisputed trade receivables~ credir impaired 

Disputed trade ~L vable-s- crt°dil impain:d 

T.-a.de tt~civable~ U11billtd 

Less: AIIOWMtt for c-redh lcust3 
Tata.I trade reteiv.ablts 

l4 Ca.sh and tash e,qui~alents 

Balante:s; with banks 

Deposils wilh banks original maturity oflc~ than lhrt:e J'T\Clnlh~ 

15 Othtr b.ank b:a.la11us 

Earmesketl. l:talances v.<ilh bank!,• 

Deposits -.with origjnal maturity of more thBn lhre,e- months bul less 1han twch-c:- m()fJlhs# 

TotoJ 01.be-r bank biabntC'.I 

Not due 
IAn;5 (ha11 6 6 m,;;mths-1 

months ~•r 

18.1.30 17.922 1.271 

21 102 162 
Ll 

18.lSI 18.024 1.444 

.Not due 
L,., iban 6 6 monihs--L 

mon.1h! year 

21.694 20,751 l. ll4 
JS 142 153 

4 46 142 

21.716 10.939 1.429 

1-2 )'e•rs 2-3 year.; 
More lhen3 

Total --~ 
J.0,,4 51 12[ 40.643 

290 212 79 866 
(! I 290 231 .. , 

3,445 557 431 42.152 
13.ll7 
S5.l89 

4""" 
51.L.90 

1-2 yean 2-3 years 
More than l 

Tolal 
"e.a.n 

45] ]6 \54 44.ln 
278 57 2J 671 
424 188 67 871 

1.155 281 244 45.764 
5.932 

51.6% 
J,626 

4R.070 

A~at As.at 
Jl Mart:h 2024 31 t\'latth 2023 

51.1&2 39,067 
10 I 

St,192 39,068 

As.at As at 
JI M•rth 2024 31 March 202.3 

4,2],490 3,72,083 
9.222 J0,606 

4.32,712 4.02.6119 

• (i) The Group is required to ma.intain certain oulslandins bafanCC$, i_i.:, the mtrru-·y callected aglllost issuance of prepaid cards in a separate acooun[ wi:lh a scheduled commercial bank The Group has maintained such accowtti. 
wilh various banks J'he amou.nt so maintained in the :iccount can be 1.15ed onfy for PJ~ing pcrmi~ed pe:yn-.e:L'L~ Amowtt~ rec.eived in these acc.ow'Jt.s, which are pa)'able to mercha11&s far settlement are resttictiv~ in nat1.1rt, lllld 

cannot be used for .generaJ purposes 

(ii) The: Group ha.s entered irri:o agrocmcnts with certain hank!. wht:rd:iy it lli:15 e.s .agsresa tor by providing services to various: merchants in r~larion to faciliraring elecrronic paymen.ts by their ct1.1tomers using credit cards and 
debit cards The Group settles these transactions lhroug,h llOda.l bank accounls:, whc:re applicable as per loe:e.l resu!ariam: Amo1.1111S rei:::e1\'ed tn these accounts. which are payable to me:rclwirs for s:ertlemer1t are Te.!!:tiicted, and 

cannot be used for generaJ purposes 

#For lien at:;aln~I abovt' b-aJ,imccs re for note 46 



378

Pine Lil bs Pr-iv ak Limited 

Noles to lhe consolid:dt:d linandaJ slah!:menl.s for lhe year ende-d 31 Manch 2024 
(Amount in 1ndt8.ll Rupees (£NR) lakhs, except per share clata,. unless otherwise :stated) 

16 Share capital 

Authorised share capita] 
842,866,330 (31 Maroh 2023 • 142,907,700) equity sh..-.:, of INR 1 each 

lss11ir:d1 subscrilied and rully paid up shares 
S39,950,356 (J l March 20:J : 139,614,767) cquit, share, oflNR l c,,eh 

Asat 
31 March 2024 

S,429 

8 400 

(a) RKonciliation or number of shares and 11mou:nt 1H1tst11rtdi"g at the begi.i:ni11g artd ~l the end or thir: ftportiogyear 

lli:'I oity sh.a.rN 

Number of shares at besionil'Jg of the year 

Shares issued for cash 

Bon us sh a.res issued 

Numbe-r or shares al the end or lhe year 

(b) Terms and Tigh.ts aUached to equity sh ans 

Aut31 MBTch 2024 

Numberofshues 

13,%,14,767 

3,76,959 

69,99,58,630 

8J.99.S0.3S6 

Amount 

1,396 

4 

7,000 

8.400 

Asst 
31 Mar<h 2023 

1,429 

1196 
1,396 

As al 31 March 2023 

Nu m be-r or shares 

l 3,52,88,950 

43,25,817 

13.96.14.767 

Amount 

1,353 
43 

1.396 

Each sha.J"e holder of equity sha.r~ i~ entitled to om: vote per share. Jn t::venl of fo~.uidation of the Group, the holders of equity shares would be entitled to receive remaining asseb. of the Group~ alter 
distribution of all preferential amounlS The distribution will be in proportion to the number of equity sha.r-es held by the shareholders 

{r) Shares ortbe (:Ompany heJd by hoJdinJ!: company 

Equity sharfl 
Pine Labs Limited 

( d) Details or shareholders ti old ing more than 5% equity sha~s fo the Group 

Equity shares 
Pine Labs Limited 

(e) Disdosure ofShareholdinl?,; uf Prorn01t1'5 

Disclosure of shareholding of promoters as at 31 March 2024 is as follov,s: 

As at JI March 2024 
Number of shares: Amount 

83,89,93,350 8,390 

A, al 3 I March 2024 

Number or shares % Holding 

83,89,93,350 99.893/, 

As ot 31 March 2023 
Number of sh ans Amount 

lJ,94,55,266 1,395 

A, at 31 March 2023 
Number of shares % Holding 

\3,94,55,266 99,89% 

As al 31 Mar<h 2024 A, st 31 March 2023 % Change 

Equity shares 
Pine Labs Limited 

Di:sc:losurc of shareholding uf promolerS as s.t 31 March 2023 is as follows: 

Equity shares 
Pinc Labs Limited 

% Hulding 

83,89,93,350 

As al 31 March 2023 
Number ohh.a'"es 

13,94,55,266 

99e89o/, 

99.89% 

(I) De-tails or shares issued for coHide-ratiun olher than a:,h ror las1 5 ycar"S immediately preceding 31 Marfh 2024 

Number c-r 5h8r'CS 

13,94,55.266 99.89% 

A, at 31 March 2022 
N,nn.bcr of shar'eS Number- nf sha,e, 

13,51,29,449 99,88% 

Durlng the c:urrent year the: Group has issued 699,958,630 equity shares by way of bonus issue which is fo[]y paid up and Nil in earlier years 

du ri11g •he yeaT 

001% 

% Chani=,e 
during lhe "Cllr' 

0.01% 
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Pine Labs Privale Limited 

Notes to the consolidated financial slatements for theyeu ended JI March 2024 
(Amount in Indian Rupees (INR) lakhs, except per share data. wiless otherwise stated) 

17 Other equity 

Rese,ve & SUIJ)lus 
Securi tics premiwn 
Retained earnings 
Capital Reserve 

Other• nit 

a) Share application money pendint1: allotmenl 

Opening balance 
Receipt of _,;,hare application money 

Issue of equity shares 

Cl mi.in baJa n c::r: 

b) Securiti-r., premium 

Opening balam;:e 

Issue of equity shares 
Issue of bonus shares (refer note 16(£)) 

Closin balance 

c) Retained carninw, 

Opening balance 

Net loss for the year 

hems of other comprehensive income recogni.u~d direc1ly in re1ained r!anring,i 
Remeasurement of post employmenl benefil obligations 
Equity instrument tllroush other comprehensive income 
Tm:::omc tax relating ta these items 

Transfer on accounr of lapse of unexercised options 

Closin balance 

d) Capital Reserve 

Opening balance 

Additions 
Adju.slment for acquisition ofa subsidia,y company (Refer note 48) 

Closi n balance 

Na tu re and purpose of other Re,enes 

s~11rilics premium 
Securities premitlill is used to rccon:I the premium on. iss11e of shares. The securities premium is utilised in acconlancc with the provisions of the Aet. 

Retained es rn ing!I 
Retained earnin!l,S are the accumulated profits earned by the Group till date, 

18 Borrowin2s 

Nnn-cor-renl 

Secured 
Loan rrom banks 
Tenn loans (i) 

Loans from a finandal instiruti.on (iii) 

Current: 

Secured 
Loan from banks 

Term loans (i} 
c~~h credit and overdraft (ii) 

Loans from a ffocmcial iostitution (iii) 
Luan from rcla1e<l party 

Total (b) 

A .. 1 

3 I March 21124 

2,34,302 
(38,257} 

1.96.045 

As at 
31 March 2024 

As at 
JI March 2024 

2,37,159 
4,143 

(7,000) 

2,34,302 

As at 
31 March 2024 

(20,135) 
(18,717) 

287 

352 
(153) 

109 

(38,257) 

As a l 
3 I March 2024 

lO 

(10) 

Asat 
31 March 2024 

11,359 

11.359 

8,474 
27,056 

812 
10 

36.JSZ 

As at 
31 March 2023 

2,37.159 
(20,135) 

10 

2.17.034 

As at 
31 MB n:h 2023 

15,322 

(15,322) 

As at 
JI March 202J 

1,89,618 
47,541 

l.37,159 

As at 
JI Much2023 

(14,981) 

(5,624) 

244 
373 

(147) 

(20,135) 

As at 
31 March 2023 

10 

to 

As at 

31 March 2023 

14,589 
812 

JS,401 

6,656 
4.775 
3,864 

17 

IS,31 2 
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rine Labs Private Limited 

Nole, to the con,olidated financial stetements for the year .,,ded 31 March 2024 
(Amowit in Indian Rupees (INR) lakhs, except per share data, llllless otherwise slated) 

For all the borrowings stated above, the fair values are nor materially differenl from their canyjng arnowits, since the interest payable on most of the borrowings is Jinked to current market rates or lhe 
borrowings are of a s.hort-lerm nahlre. Information about the Group's exposure to interest ute and liquidity ri~ks is included in note 34. 

Ii\ Term loons from hank 
Tern, loans are repayable in 45 to 64 monthly instalments (March 31, 2023: 40 to 64) with the interest rate ranging between S.60% to 9.64%.(March 31, 2023: 8.36% to 9.27"/4). These lerm loans are 
going to mature in financial year 2025 lo 2028 (March 31, 2023: 2024 to 2027). The loaos are secured against exclusive charge on property, plant and equipment acquired/ created out of these remi loons 
and proportionate temi deposits at agreed percentage of sa11ctioned and outstanding term loan amoU11ts of the Group. (refer note 46). 

(ii) Cash Credit and O\'frdraft"' 
Cash Credi ls/ Bank Overdrafts are repayable on demand. All borrowings, except two bank ovenlraft facilities, are linked to respective bank MCLR/RBI repo n11e of interes~ including agreed spreads over 
and above such rates. The intere-sl rates 011 the aforesaid two overdraft facilities are linked to intere5t rate of the contracted tenn deposits,. including agreed spread over and aliove .s.ucla rat~s, on which lien 
has been marked in favour of the related banks. Such Borrowings are secured by: 

(a) Term deposits (amounts to the extent specified in sonctioned agreements), inventories, trade and other receivables and receivables from cashback schemes (exc!usive/pari passu of the participating 
banks) and other cUJTent assets of the Group which have availed these limits (refer note 46). These charge .u~ restricted to the outstanding bi!!ilaJJccs of borrowings including interest and applicable charges 
if any. 
(b) 100o/, cash margin in form of term deposits lien marked in favour oftk rdated bank for overdraft facilities. 

(iii) Loons from a finanrial insritution 
The Group has entered into various amrngements for sale and lease back of certain property. plant and equipment with a financial insriturion (other than bank). Under the arrangements, the related assets 
have been sold to the financial institution at the carrying value in the books of the Group, Further, the related assets have been lea;ed back lo the Group at a monthly lease payment for a tenor ranging from 
36 months to 48 months.. Since, the sale of such a ssecs do not meet the criterion of sale under J rid AS· 11 S, the assets have not been derecognized in accordance with guidance undET Jnd AS~ l 16. The 
amounts received by the Group have been, conscqucntl.y, presented as loans from fin&J1cial insrirurion. The interest rates on thes.e arrangements are fixed rangin,s from 9,2.S¾ p.a. to I 1.08% p.a. 

(iv) The Group has borrowings from banks on the basis of security of certain current assets. The below i ssummary of quarterly reconciliation of statements of inventories, trade receivables ond creditors as 
filed by the transferee Group to the bank and books of account' 

Stock 
Debtors* 
Creditors# 

Stock 
Debtors• 
CreditorsH 

Stock 
Debtors* 
Creditors# 

St<Jck 

Debtors* 
CrE"dito~# 

Particulars 

• Debtors includes trade receivables, contract assets and receivables for instant <ashback. 

Quarter 
ended 

3]-o:J-2024 

31-12-2023 

30--09-2023 

30-06-2023 

Amount as 
per books 
of ~ccount 

(A) 

2,273 
1,02,199 

37,081 

2,469 
1,17,485 

54,834 

2,496 
1,00,978 

42,960 

2,298 
98,846 
51,246 

# Creditors includes tr.Ide payables, capital CTCditors and excludes creditorS of gift card for which amount is mainra~ed in earmarked funds. 

Amount as Amount as Amounl of 

n,po rted in the Tepor1ed in the difference 

original quarterly revised quarterly betweeo books of 

reluro/st.atem,nt retu ro/sta temen t acrounts a'1d 

(B) (CJ 
revised qua r-terly 

statements 
(A-C) 

2,273 2,273 
1,02,302 1,02,199 

37,238 37,081 

2,355 2,469 
l,l7,372 LI7,485 

36,966 54,834 

2,496 2,496 
1,00,718 1,00,978 

41,772 42,960 

2,298 2,298 
98,726 98,846 
51,478 51,246 
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Stock 
DebtOTs• 
Creditors# 

Particulars 

Return filed (excludin~ the impact of mel'J?Cr of Qwikcilver Solutions Pvt. Ltd, with the Group) 

Stock 
Debtors• 
Creditors/I 

Stock 
Debtors• 
Creditor..# 

Srock 
Debton• 
Creditors# 

• DcbtorS includes trade receivables and contract assets. 
# Creditors includes trade payables and capital creditors. 

Quarter 
ended 

31-03-2023 

31-12-2022 

30-09-2022 

30-06-2022 

Amouolas 
per books 
of account 
(A) (Refor 

Note 1 
below) 

2,088 
59,423 
47,934 

1,257 
30,353 
17,614 

1,060 

28,451 
J 1,313 

1,161 
22,518 
19,496 

Amount as Amounlas Amount of 

reported in the reported in the difference 

orig inal quarterly revised quarterly betwocn books of 

rclurn/sllllcmeol return/statement accounts and 

(B) (Refer Note I (C) rcvl, cd quortcrly 

below) 
.sca1e-.men1s 

(A-C) 

1,987 2,088 
61,439 S9.423 
48,222 47,934 

1,257 Refer Note 2 below 
31.324 

9,810 

1,060 Rcfcr Note 2 below 
31,581 

2,048 

1,160 Refer Note 2 below 
22,511 

3,024 

Note l: For the first 3 quarters of the year~ returns/ ~tatements were fil!!:d only for balances/ amo11nls, excluding the impact of merger of Qwikcilver Solutio.-.s Pvt. Ltd. with the Group. However, 
subsequently, rerurns (after considering tbe merger) for all 3 quarters were filed by lhe Group. 
Note 2: No revised return (excluding the impact of merger) was filed, as the Group subsequently filed a return including the impact of merger. There were no differences in the returns so filed. 

Movement in liabilities arisin~ from financin~ adivitie, 

Cash credit 
Othcr b□rrowing.s (Tenn loans and loans from fit1anciaJ idstiluti.011) 
Lease liabilities 
Net bonowing .and lease liabi:lities 

As at I Apri I 2022 
Proceeds from boITO,vings 
Repayment of borrowings 
Payment of lease liabilities 
Terntinalion/end of lease contracts 
Total chan~es from financine cash flows 
Change in cash credit (net) 
Other chan_ges 
New leases 
Interest expense 
Interest paid 
Other non cash changes 
As at 31 March 2023 

A, at 1 April 2023 
Proceeds from borrowings 
Repayment ofborro.,.,ings 
Payment of lease li 21 bilities 
Modifications /tem1.inations/end of lease contracts 
Total chan~cs from financin~ cash flows 
Change in cash credit (net) 
Other chan~es 
New lease, 
Interest e~pense 
Interest paid 
Other non cash c honges 
As at 31 March 2024 

al 
r-
-0 

Lea!iie 
liabilitit:s 

(4.584) 

672 
5 

(3,907) 

(4,412) 
(704) 

704 

(8,319) 

(8,319) 

1,019 
264 

(7,1136) 

(2,755) 
(883) 

883 

(9,791) 

Cash. crrdit and 
overdraft 

(7,036) 

(7,636) 
2,890 

(749) 
720 

(4,775) 

(4,775) 

(4,775) 
(22,310) 

(2,406) 
2,435 

(27,056) 

31 March 2024 
(27,056) 
(20,655) 
(9,791) 

(57,502) 

Olher borrowings 

(16,003) 
(18,617) 

8,748 

(25,872) 

(1,797} 
1,761 

30 
(25,938) 

{25,938) 
(6,286) 
I 1,625 

(20,599} 

(2,379) 
2,367 

(44) 

(20,655) 

JI March 2023 
(4.775) 

(25,938) 
(8.319) 

(39,032) 

Tot.al 

(28,223) 
(18,617) 

8,748 
671 

5 
(37,415) 

2,890 

(4,412) 
(J,250) 

3,185 
(30 

(39,032) 

(39,032) 
(6,286) 
11,625 

1,019 
2b4 

(JZ,410) 
(22,310) 

(2,755) 
(5,668) 

5,685 
144) 

(57,502) 

/' 
LJj / )Ci z .D / 

CY 

* 
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19 Otht:r- financial Ii.abilities 

Non current 
Poyable lo related parties (refer note 37)• 
Security deposits received 

Total other fina:ncial liabilitie,i-raon C''Ur~nt 

Other financiol liabititics 

Curn,nl 
Creditors for capital goods 
Payabl~ to employees 

Payable lo related parties (refer note 37)• 
Security deJ)osits recei\'ed 
Payable towards cashbad schemes 
Other payables 

Total other current financial liabiJitics-currcnt 

Asar As11t 
31 Marth 2024 31 March 2023 

1,659 2.196 
183 168 

1,842 2,364 

As~t As at 
31 Ma«h 2024 J 1 Marth 2023 

300 9,491 
5,363 6,329 

24,592 17,837 
48 48 

23,215 32,069 
9,004 1,594 

62,522 (i7,368 

• Payable 10 related panies includes outstanding liability towards the Parent Company with re spec rto Employee stock option expenses amowiting to INR 26,25 I I akhs (31 March 2023: IN R 20,033 I akh s). 

20 Deferred gwern ment gran Is As at As a1 
31 March 2024 Jl Man:h 2023 

Non-current 1,421 768 

Current 1,777 751 

T-0tal J,198 1,519 

The Group has TCccivcd grant for deployrncnl of POS (Digital chcclout p□.ints) mac:hines in specified regions in India under Payments Jnfi-astructwe Development FlBld (PJDF) Scheme issued by apex barik 
of India. There are no conditions attached to 7.5% of frle claim amount and balance 25¾ claim amo1111t is subject to fulfilment of certain perfonmmce parameters as; defined in the scheme. Basis tile past 

!Tend of performance, the Group has reCOJlrliZe<I income lo the extent of l4..S% (31 March 2023: 18.5%) of such balance claim amount. 

21 P rovjsinns 

Non-~ur-rent 

Provis.ion for compensated absences 
Provision for gn,twty (refer note 38) 
Provisjon for long service awiilrd 

Tolol Lmployeo benefit obligation., - Non-our~nt 

Current 
Provision for compensated absCTiccs 

Provision for graruiry (refer note 38) 
Provision for long service award 

Total Employee benefit obligations - Current 

As at As ol 
31 March 2024 JI March 2023 

862 795 
2,339 2,481 

32 54 

3.233 3,JJ0 

608 
1,023 

24 

1,655 

363 
653 

16 
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22 Trade payables 

Current 
Total outstanding dues of micro enterprises and small enlerprises (refer note 41) 
Dues to en terpris.es other than micro and sma11 cntapriscs 

Tolal trade payabl .. 

These amounts arc non-interest bcaring. lrade payables are nonnally !llettkd on Oto 60 d.ays tcnn. 

23 

Trade payabl .. agein~ schedule• 

31 March 2024 

I.Far1icult N 
IMSME 
!Other, 

Not due 
210 

1.110 
1,320 

•There are no MSME and other disputed dues fo, lhe yea, e,1ded 3 I March 2024. 

31 March 2023 
Partir:ulars l\ot due 
MSME 347 
QI.hers 2.651 
Disvuted dues• Others -

2,998 

Other liabilities 

CurreRt 

Starutoiy dues 
Other liabilities 

Total other liabilities - C•rrenl 

Leu lhan 1 vca.r 
99 

37. 702 
37,801 

Less th.an 1 vea.r 
85 

18.402 
s 

18,492 

J to 2 vears 
-
164 
164 

l to 2 ,·ears 
I 

121 

-
122 

2 to 3 vear, More than 3 years 

-
243 60 
243 66 

2 to 3 years More than 3 ""' r, 
1 
4 3 

- -
s 3 

As al 
31 Ma reh 2024 

1,374 
57,0S0 

58,424 

A«rued expenses 
1,065 

17.771 
18,836 

A« rued exoenscs 
691 

16.139 
. 

16,830 

As at 
31 March 2024 

3,245 
129 

3,374 

Asat 
JI March 2023 

1,125 
37,325 

38,450 

Total 
1.374 

57,050 
S8A24 

Total 
1.125 

37.320 
5 

38,4S0 

As at 
31 lllarch 2023 

3,762 

3,762 
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(Amount in Indian Rupees (JNR) lakhs, except per share data, unless othenvise stated) 

24 Revenue from operations 

Revenue from contracts with customers 
Sale of services 
Sale of traded goods 

Othe'r operating revenue 
Interest on funds held for customers 

Total revenue from operations 

Disaggregation of revenue 

Transaction processing and settlement revenue 
Digitisation and other services at Petroleum outlets 
Gift solutions 
Sale of other goods (devices, plastic cards and gift vouchers) 
Interest on funds held for customers 

Total revenue 

Reconciliation of revenue recognised with the contracted price is as follows 

Gross sale of services and goods 
Less: variable considerations and discounts 
Less: consideration Eaid to customers 
Net sale of services and goods 

Timing of revenue recognition 

Goods and services transferred at a po int in time 
Services transferred over time• 

Total 

*Includes interest on funds held for customers amounting to INR 31,181 lakhs (3 l March 2023: 23,371 lakhs) 

Contracts assets and contract liabilities 

Contract assets 

Unbilled revenue• 
Less: Loss allowance 

Total contract assets 

Year ended 
31 March 2024 

94,516 
6,050 

31,181 

1,31,747 

80,469 
6,735 

11,101 
2,261 

3 I, 181 

1,31,747 

1,69,438 
48,710 
20,162 

1,00,566 

Year ended 
31 March 2024 

98,201 
33,546 

1,31,747 

As at 
31 March 2024 

7,832 
(151) 

7,681 

Year ended 
3 l March 2023 

1,01,379 
3,304 

23,371 

1,28,054 

79,312 
5,181 

19,978 
212 

23,371 

1,28,054 

1,60,959 
45,346 
10,931 

1,04,682 

Year ended 
31 March 2023 

1,01,771 
26,283 

1,28,054 

As at 
31 March 2023 

11,373 
(19) 

11,354 

*The contract assets primarily relate lo the Group's rights to consideration for perforrnan~e obligation completed but not billed at the reporting date, pending 
substantive reconciliations with customers in few cases. 

Non-current 
Current 
Total 

7,681 11,354 
7,681 11,354 
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Contract liabilities 

Deferred revenue* 
Advance from customers and liability for unredeemed gift cards*"" 

Total contract liabilities 

Non-current 
Current 
Total 

, 

As at 
31 March 2024 

1,510 
3,93,289 

3,94,799 

329 
3,94,470 
3,94,799 

* Deferred revenue represents the consideration received in advance, in respect of future services to be provided to customers. 

As at 
31 March 2023 

1,791 
3,63,286 

3.65,077 

344 
3.64,733 
3,65,077 

** This includes outstanding liability of TNR.357,313 lakhs (31 March 2023: TNR 328,263 lakhs) representing obligation of the Group for unredeemed gift cards 
issued to customers (customers' fund deposits liability). An amount of INR 3,85,200 lakhs (31 March 2023: INR 360,394 lakhs) is maintained in earmarked 
balances, which is included in restricted cash and cash equivalents (refer note 14) with banks against such liability for unredeemed gift cards. 

Revenue recognised in relation to contract liabilities 

The following table shows how much of the revenue recognised in the current reporting period relates to carried-forward contract liabilities and how much 
relates to performance obligations that were satisfied in a prior year. 

As at As at 
31 March 2024 31 March 2023 

Revenue recognised that was included in the contract liability balance at the beginning of the year 1,273 2,737 

Transaction price allocated to remaining performance obligations: 

The following table includes revenue expected to be recognised in the future related to performance obligations that are unsatisfied (or partially unsatisfied) at 
the reporting date: 

As at As at 
31 March 2024 31 March 2023 

Deferred revenue 3,491 4,431 

Totql 3,491 4.431 

The Group expects to recognize revenue for unsatisfied performance obligations within 1 to 5 years for 31 March 2024 (3 J March 2023: l to 5 years) from the 
reporting date. This includes INR 1,980 lakhs (31 March 2023: INR 2,640 lakhs) netted off from trade receivables due to considerations not yet received 
against billings done to the customers. 

25 Other income 

Interest on fixed deposits 
Interest on income tax refund 
Unwinding of discount on security deposits 
Liabilities and provisions no longer required written back 
Gain on sale of property, plant and equipment 
Net gain on lease lennin a lion 
Net gain arising on financial assets mandatorily measured at FVTPL 
- Gain on sale of mutual funds 
Service charges from related parties 
Government grant 
Interest on unsecured loans given 10 related parties 
Rental income from property sublease 
Miscellaneous income 

Total other income 

Year ended 
31 March 2024 

1,595 
1,274 

56 
381 
354 
29 

294 
2,244 

354 
6 

36 

6,623 

Year ended 
31 March 2023 

1,760 
645 
33 

426 
183 

80 
148 
857 
188 
12 

377 

4,709 

~ ~ r'\~ 
_!) 
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26 Changes in inventories 

Closing halance 
Stock-in-trade 

Total closing balanl'e 

Opening balance 
Stock-in-trade 

Total opening balance 

Changes in stock-in-trade 

27 Employee benelits expense 

Salaries, wages and l>onus 
Contribution to provident and other funds 
Employee share based payment expense (refer note 43) 
Staff welfare expenses 

T otal emplovee henel'ils expense 

28 Finance costs 

Interest on bank borrowings 
Interest on loans from a financial institution 
Interest on lease liabilities (refer note 5) 
Other finance costs 

Total finance costs 

29 Depreciation, amortisation and impairment expenses 

Depreciation of property, plant and equipment (refer note 3) 
Impairment of property, plant and equipment and intangibles• 
Amortisation of intangible assets (refer note 4) 
Amortisation of right-of-use assets (refer note 5) 

Total depreciation, amortisation and impairment expenses 

Year ended 
31 March 2024 

2,008 

2,008 

1,902 

1.902 

(106) 

Year ended 
31 March 2024 

52,400 
1,811 
5,798 
2,526 

62,535 

Year ended 
31 March 2024 

4,619 
210 
883 

53 

5,765 

Year ended 
31 March 2024 

17,943 
6,176 
7,185 
1,479 

32,783 

* Impairment expenses represents irnpainnent of obsolete digital check-out points and intangibles. (refer note 3 and 4) 

Year ended 
31 March 2023 

1,902 

1,902 

1,162 

1.162 

(740) 

Year ended 
31 March 2023 

49,31 I 
1,047 
8,635 
1,674 

60,667 

Year ended 
31 March 2023 

1,977 
598 
704 

78 

3,357 

Year ended 
31 March 2023 

15,654 
800 

6,313 
1,117 

23,884 
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30 Other expenses 

(a) 

Spares and consumables 
Rent (refer note 5) 
Freight and forwarding charges 
T ransa .. 'tion and client service cost* 
Repairs and maintenance 
-Plant and machinery and software 

-Building 
Programme management fees 
E-commerce site listing fees 
Payment gateway charges 
Others distribution and processing costs 
Insurance 
Travel expenses 
Advertisement and business promotion 
Printing and stationery 
CommWJication costs 
Rates and taxes 
Legal and profession al expenses 
Power and fuel 
Provision for obsolete and slow moving inventory (refer note 10) 
Advances written off 
Foreign exchange loss ( net ) 
Write-off of property, plant and equipment 
Data base maintenance and service charges 
Miscellaneous expenses 

Total other expense 

* Includes technology and other operational losses on digital payment transactions. 

Payments to auditor comprises (applicable taxes) 
As auditor: 

Statutory audit fees# 
Reimbursement of expenses 
Tax audit 
Other services 

Total 

# Includes INR 17 lakhs in respect of previous year (31 March 2023: JNR 19 lakhs) 

31 Details of CSR expenditure: 

Year ended Year ended 
31 March 2024 31 March 2023 

578 313 
132 211 
869 1,177 

3,551 2,306 

4,386 4,665 
803 554 
296 309 

8,873 7,580 
269 247 

28 15 
383 417 

2,677 2,586 
7,325 4,247 

56 78 
5,773 4,417 

803 432 
12,988 11,580 

263 259 
219 19 

12 13 
636 2,083 

19 
2,687 2,651 

149 119 

53,775 46,278 

122 108 
6 s 
7 2 

21 9 

156 124 

In terms of the Section 135(5) of Companies Act, 2013, the Company and other subsidiaries companies are not fulfilling the criteria of having average net 
profit for immediate three preceding financial years. Accordingly, the Group is not required to spend amount for CSR activities during the current financial 
year. 
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32 Income tax expense 

Current income tax expense 
Deferred tax (credit) 

Income tax expense 

(a) Reconciliation of tax expense and the accouoting profits/ (loss) 

Loss before income tax expense 
Tax at the Indian tax rate of 25. 168% (Year ended 31 March 2023 -25.168%) 

Adjustments: 
Adjustments in respect of current income tax of previous years 
Non-deductible expenses 
Others 

Income tax expense 

Effective tax rate 

Vear ended 
JI March 2024 

(5,300) 

(5,300) 

Year ended 
31 March 2024 

(24,017) 
(6,044) 

167 
555 
22 

(5,300) 

22.07% 

Year ended 
JI March 2023 

(1,856) 

' (1,856) 

Year ended 
31 March 2023 

(7,473) 
(1,881) 

3 
22 

(1 ,856) 

24.84% 
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33 F11i.- v11lue rneasul'emenl.s 

a) Finan ciaJ instruments by catej!;Ol')' 

Financial aJ.Sels 

a) Measured at fair VQluc lhl'ough other (:Ompnhensi~e income (FVTOCI) 
lnviestmenr in equity in~rnments (refer (iii) helnw) 

b) Mcasu.red at s1110,-tised .Co$t 
Fixed deposits (including interest eccn.ied) 

Securi1y deposiis 
Earmarked balances with banks 
Loans 
Receivabte for c~hbac:k 5ch<::rnes 
Trade receivables, net 
Cash and cash equivalents 
Other receivables 

Total f'idanci:al ilSSt1S 

Financial liabilitie!: 
Mu.sured nt ain1orli$td cost 

Borrowings 
Lease liabilities 
Trade payables 
Creditors for capital goods 
Patyabk to i:mployee5, 
Paycble to relai.ed par,ies 
Security deposits received 
Payable towards cas.htiack schemes 
◊lhe, payables 

Total financial liabilities: 

Fair value hieranh.y 

As al 31 Marc~ 2024 

Finan do l assets 
lnvt:stment in equity instrumenlS 

Total linancis.l as~eu. 

As at 31 Mo,ch lOD 

Financial asse~s 
lnvcstmcnt in equity instruments 

Total llnancW JWels 

Notr:!! 

6 

6 

Asat 
31 March 2024 

Car-ryiRg ainoun.t 

12,804 

883 
4,2.l,490 

5,4S4 
60,783 
51,190 
5\,192 

714 

6,06,S40 

41)11 
9,791 

58,424 
JOO 

5,363 
26,251 

231 
23,215 
9,004 

I 8(],290 

Levell Levell 

1.620 

12,804 
883 

4,23,490 
5,484 

60,783 
51J90 
51,192 

714 

6,06,540 

47,71 I 
9,791 

58,424 
300 

5,363 
26,251 

231 
23,215 
9,004 

l,80,290 

The folJ(Jwin,g tabl r:s sho~ a re<:oncilialion from the beginning balances to the endin~ balances for fair value measurement in Level :J of the fal r value hierarchy: 

Opening Dalance 
Total gains and losses recognized in ~ 
- other comprehensive income 

Net change in fair value 

Clo5ing balance 

The following methods and a.s.sumptions were used to estimate the fair values: 

Ai!iat 
31 March 2024 

1,277 

352 

1,629 

As at 
3 I M or<h 2023 

Carrying, .amount fajrvalue 

1.277 1.277 

31,967 31,967 
713 JI] 

3,72,083 3,72,083 
3,184 3,184 

44,521 44,521 
48,070 48,070 
39,068 39,068 
2,513 2,513 

5,42,119 S.42,ll9 

30,713 30,715 
8,318 8,318 

38,450 38,450 
9,491 9,49! 
6,329 6,329 

20,033 20,03] 

216 216 
32,069 32,069 

1,594 1,594 

1,47,213 1 ,47,215 

Level 3 Total 

1,629 1,629 

1,629 1,629 

1,277 1,277 

1,177 1.277 

Asul 
3 I Man,b 2023 

904 

373 

1,277 

(i) Cash and cash equivalents, restricted cas.h and cash equivalents, interest accrued on fixed deposi.Lc:, trade and other receivables1 receivabks for cashback schemes1 loan tu cmployt:es, other receivables,. trade and 
other payables and olhcr financial liabililies approximate to lheir fair value largely due to lhe short-term nalure of these instruments, 

(ii) for all o1her fmaJJcial instruments, tile carrying amount is either the fair value, or approximates the fair value. Jnvestment in equity instrumer1t,;; i.i:. valued using Net ass.el method, Net asset ,,.aluc: is calculated as 
the book va1ue of total assets after deductiort of book val1.1e oftota[ liabilities, 

(11i) There have be:en no transfers between Jeve! J, level IJ and level lJl fair value measurements 
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Notes to the consolidated' financial s1aterne11ts for lhe year ended. 3J Man:h. 2024 
(Amount in Indian Rupci=s (INR) la.khs, c;i.;.r;cpl per sh~ d.-ca, \lDlcss oltieTwiSt sl.D.1.ed) 

l4 Fm8nci.al risk m1mag,ement 
The Group's aclh'ilies .e~po!ic ii to !'.I. ,_-arict)· of firutnc:iaJ risks: mAl'ket n!ik {.incl U.Oing .currency risk. and intete:st mt.e .risk). credil risk .Dl1d liquidity risk. The Grl)up's senior- J'M:J1.18ert1ent ovenees &he manacement af th.c:~t: ris1:s, The 
.senLor professionals worli.ing Lo manage the financiaJ risk! and the appropriate financial risk go\'emance framework for the Group are accoun1able to the Board, This :process provides asswunce Lo Lhe Group's. sertior management th3t 

Lhe Group's fuiam;illl rislHaking actil'ities are go\'emed by approprie1e policies U1cl proeedW"eS Uld thaL ~nanci!ll ris!Q: art- idtfltific-d, mellSuftd sr,d managed in accord111c.e with Ifie-Group poliCic:$ and risJ;. objectives 

(,\) C,..d;c ruk 
Credit ri~k is lhe risk lhitl • (A)untc.- p;vfy v,i.ll m;i1 mcr;t il:5: obligalicms tJ:nder a IiMnciaJ i.nslr\ln'LeT'lL OT customer contrnc.~ le-Dding lo ll finru,cial lo~. The Group is .exposed lo credit risk from its operalhig octh·ilies {rri.mnrily tllWe 
receivables and conl!act .Hrets) and I/om i Ls financing ocli 'rili es, LJ'lcluding deposit.s ¾'llh banks. and fimmdal irutitutioru, and other financial assets. Managemerit has a credi I policy in place iBJJd the exposure to credit risk is morti Lo red 
on an ongoing basis. Financial assets are ,vriuen otr"her.J lhere are indii;alors tha.1 Olell!I is no reasof")able e.i.peclalion of 1WOveiy, 

TCifdt •:srnki:!blC:'i am] rnnh·ad ·1pcls 
Tra.de receivables: and oonlr.let we~ are non inh?rest bearing m,d are gene:,ally on 30 Lo 90 days credit t-mn Tbe Group has no concentration of credi1 risk as lhe customer base is widely disLcibu1ed Doth economic.aHy and 
geographicaU}·. 

Cte-dil risk has alWRY3 been managed Dy the Oroup through credit approvals, esLablish:ing '1"ediL hmits and 0011Linuousl)' monitoring Lhe cmlilwonhines:5 of cuslome~ lo which lhe Group gran~ crt:dit lenns lll lhe normal coUIBe of 
bl.lsinc::i-"S. In J:liccordance with Ind AS l09, the !:lTOUJl ap_p-li~ t:xpetted cr~dit loss modr:l (ECL) for rni=Muternenl Md reco_gnilk111 af impajmi.ent loss. Th~ Group fallo,..,·~ '!iimplLfied approach' for rerogniUon or imJJafrmi:nl lo~s 
n.llawance on Uade rece-iu1.bles W -eon.Lro:ct wel.S The Group <letennines lhe expecled credit los~s OT1 thes.e items. by us.ing flow rate, estimates based on l'u!toricaJ c:redil loss experience of past due slat us of the <leDto~ adjusted as 
appropriale to rel1ecl c.urrent condition5 and estimates of future economic condi1ioru. Man3gement also exercises judgment in specific cases and ba.,i.s past nperi.ence makes: addilionaJ impairmcnc loss provisions. These include trade 
rec.eL ,•ables as-socisled with liligalions, balancei rela!ed to ic:1.L'ilomef who h.a.v(: nol tnui5"acle-dl' pa.id for mor-c- 1h,1m l:11 :spt'<=i fit. pcriod ,md it1'lhcr rc.JUiOns 
The c.anying amount! or fi~ia.l !!$~el!; repre!:icrl.1 the maximwn credit risk e}.pasur-e. The Gt'l)up does not hold collaterru as ~cmity e:tee:pt in. cMe of is.!i uinc busin~s ""'here the Group holds insurance cover for Lte.d~ recti ~,nblc ha..o;is 
internal a!sessment for 5pecil1ed ClRLome~. 

inc Group's cTC'<I il ri~J,;; e1'p,o:.ure in rel mtiofl to lradc Jecei,·Rblcs nod i;.(lnlru(:t tl!S.!i~IS undc.- [nd AS I 09 11$- jl 3 J Matd1 2024 and 31 March 2023 .w-i= sel o\l1 a..~ follov,:~: 

As at ll March 2024 

Farticulan 

Trade recei,·ahles. llrul ~it1ntr'ec;:t ns~ct.r gros-.o; Cart)'ing umount 
-Nol impaired 
•lrnp£rired 

Loss illlowanees 
Net c:a.-r"ying JlJ110ulll 

As atll Ma~h :ZU:Zl 

Trade r-eceh•ables and canLtacl as:sel:S- ,cross Cfin)·ing nnioun1 
-Na L imp.ii red 
-lmpairoo 
Expected loss raJe 

Loss. aHowances 
Nitl ear"r')'iug amowlt 

PJ11rtkdlar:!! 

At the be~inning or rear 
Charge durin~ 1he year• 
Wrillrn off 
UlilisedJt~srerred during lhe-:year 

Balante-•f 1he rod or the nar 

Notd1.1e 

38,329 
891 

39,220 

(8~1) 
Jll.329 

Nl)tdue-

JS,656 
362 

39,0IS 

/J{,2) 

JS,,,56 

0~6 anonlhs past 6• 12 rTIOII lhS. past 
due due 

17.291 620 
)JJ 824 

18,024 1,444 

(7,,) (824) 
17.2~1 6:W 

o-6 moolhs pa.u 6-1 :Z. months psst 
due due 

2(1,152 594 
788 836 

2n,94q 1.430 

(78K) (R)(,) 

ID,152 594 

Asar 
JI MarthW24 

.l,(.45 
1,or,1 

11 
(473) 

,j,250 

• The srnoU111 do~ not includes i mpaim,Cfl1 loss rr;tordc-d Qn c:h~cback reco,·~"1)- nnd rcco\"entbli= for cMhback or rNR 61 ]ills (31 Milrch 202.3: Nil), 

lmpairment lo1ses in statement ofprolit and lo.ss 

Particulars Veuend.ed 
JI Ala«h 2024 

lmpairmr;nl lo~ts on tr.Qik rccc:i,·abks und ,:;on\rat:1 ,11.!iSC~ 1,067 
B~ d1.bl!i wri.U(!!l ofT 538 
lmpi!-inncnt lo~cs: 011 .id'l-·aor;~ 
lmp&irrncnl l~sts: on m:.G\"C"llLblc for cashb~k 25 

lmpa:inncnl losses. on cha.r,gcb!lck reco~ry 36 

lmoalnnttU IOUC! on tr-.,dc r"T<c-iv11blc-,, other' ~te.iw11blc,~ tonll'Arl ilSSt'~ 1.666 

M.ore rhan 12 
Total montlls. pwt due 

2,631 58,8) I 
\,802 4.250 
4,433 63.121 

(J,KD2) (4,250) 
2,t;ll 58.871 

More dlan 12 
Tot.I months p.a.,t d\le 

22 59,424 
J.659 3,645 

1.6•1 63,069 

(1.(,39) (l.64,l 
22 59.424 

Asar 
J l Alan:h lOlJ 

2,l7R 
1,.506 

(439) 

3.645 

Year ended 
31 March 2023 

1,506 
129 
\2 
. 

1,647 

Credi1 risk. from balances \\ilh banl..s !lrld rin.ir'lcial ins1ilulio1u i!i man.aged b) Group"s treasury lm•e.stments of surplm. funds are ma<le only wilh appro\'ed counterpilltle3 wtio meel ilie millimum threshold requirements undc.- lhe 
coUJ1terparty risk assessmeTll :process. The Group monuon. ratings, credit sprea-ds and rmancial strength or i&s counLer panies. Based on its on-going assessrnen1 of c.ounlerp~· risk, the Group a<ljusts its expost1re- to ,·ariau.~ 
r;ovnlerparties CoW1lefJ]any crediL limils are se-L Lo minimise the concenLnnion of risks 

Ca.~h uml c:wh cqui~'Lllem:r, ~armarlci:d ha}unc.;n 11·i1/1 hl.mh tJnd fixed dt'Jta.1·1l.1·. 

The Group held c.ash fll'ld cash e,q u h·!'.l.lents a f INR ; l ~ 192 laJ:hs as al JI March 2024 (3 J ~arch 202.3: rN R .39.068 lakhs), earrnar~e-d ha.I ilnces ,~ilh banks: of JN R 423,490 lakhs .is a L J I March 2024 (31 Mfil'ch 202); rNR 3 7~,083 
Jalru) and flxed deposits of INR 1:2,56 I laUis ~ al J 1 March 20.2-1 {JI March 2023: J 1,290 lakhs.} ,~ith banks which are considered lo ha, e lo"· c~it risk 

Sec11rity di:po.1·f1s 

rhe Group m<milors 1.he rredit raLing oflhe -c-ounle(J)arlies on re~ul.ir bas.is. lbese instruments. cany ~·ery mi11imal credit risk bi15ed on the fmanr;ial posilion of panies and Compna)'s historical experience of dealing wilh lhe parties. 
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Noles t,o the conllolidated finanriaJ stecemeots for the year ended 31 March 2024 
(Amount in Indian Rxip~ (INR) 18':h~ c:ii:ecpf pt'T sr.are daca. unless oUie-rni.se slaled) 

(B) Li.quidjfy rid, 

Liquidity .risk .is the risk that lhe Group may m::it be able kl rncc-1 it5. pr,c5cnt and fuL1.1rc c.sh and icoll~eral obligalions wit.houl incurrin11: unaccepla.ble losses. Uh.imale responsibility for liquidity risk management rens ¥.'id'J lhe Doarrl or 
direi::tora, which has established an apprnpriate liquidity risk ma.no.gemenl ftarne,.i;ork for m~emenl or the Grn1.1p's. §1'.iort, medi1.11t1 ni,d long-Lenn fut1ding and liqllldil:,' m.ma.gement n:,qlllrc::menl!i The Gro1JJ) manages liquidity risk 
by maintaining adequate reserves, banking facLlilies and reserve borrowing fadlities, by i::onllnuou.&ly moniloring forecasl and actual cash flows. and by matching lhe matllri.ty pro tiles oflinl!lnci.11 .o.s~ts atid linbiliti,c~ Thi; Group 
closely moc\i L.cm; il!i liquidity po~ilk1n 11!\d deplo~ a ("A!;;h mlln~l S}~lcm. I l rna.inta.ins. adequaLe ~1Jn;;t5 of fin~cirig LJl<:I udinM loans, debL, cash credit and overdraft facililies from banb The balance .sheet dale, among. olh.er bank 
balance, the Gro1.1p held deposi1s ·widi original maJUrity of more tlian \hree monlh.! but le!;s lhan twelve months ar rNR 9,222 la.khs as :at 31 March 2024 (ll Ma«h 2021: fNR 30,606 IM:ru:i) lhl:ll 111c expected lo readily genernle ca.sh 
innO\vs for maJ1agjng liquidity risk 

(I) Matiuh1es o/jlnGnclaf l•Gblfllits 

The table below provides dee ails regarding the contrac1uaJ ma1Wllles of !!icnLlicant (IDam:ial liabilitie!: 

Contt"B1:fl.nl mafuritieJ of financial liabitities: (undh('4)unled ca,h flows) 

Lfss lhao I year l ro2}'e-an 2 to 5 Yrars More 1ban 5 years Total 

31 M..-<h 2024 
:Borro,vincs 37,RSR 1,365 4,999 SU.222 
Lease li.abi Ii ties 2,015 1,950 .4,1(,7 G,200 14,332 
Trade payables 58,424 l8,424 
Olher finmcial li.abi I ities 62,522 1,424 417 1>4,363 

Tol&1 1.60.819 10.739 9.SSJ 6.200 l.!17.341 

31 Manh2023 
Borrowin!:S 17,175 S,902 8,124 34,2<\i 
Lease liabilities l,751 1,613 3,889 4,928 12,1~1 
Trade i:iaya'bles 38,450 lR,450 
0 ll,er financial liabilities 67,368 1,599 76l ri9,732 

Total 1.24,744 12,114 11,778 4.928 t.54.564 

·ntere is no undraiv.TI amoWJt againl the 1erm toan facility of lhe Group, The Group also has acoess lo fmmci.ng facilities (excluding Cenn loans) :as described below. The Group expecl.S to :meet iLs alhet oblig~ticms from ope[ating Ctlih 

flow.\i l:llld pn;:11:ccd5 Qf mall,11lng fiTI.11J1cial :iisscl!i 

Secured cash cr~dit facilil)': 
...'.lffiOW"ll used 
•aJTIOlJJ"I L wmsed 

{C) Mark~t risk 

Asat 
Jl J\far.rh 2024 

27.056 
JJ,594 

Asat 
31 M.a,.1:h 202.l 

4,775 
36,425 

Markel risl:. is Lhe risli;. lhat lhe lair \1alue or full.Ire cash nows of a financial 1.Jl$1rumen1 will lluct1J.1:11!e bei:ituse of changes in mwke1 price'$. Markel prices: t.0rriprisc Lhre:e type• of risk: foreign cunency raAe ris~ inter~il rale risl': and 
other price risks, such as equity risk Market risk is attrib1.11able lo aJJ market risk sensitive finaaciaJ lrlSUlJ.ments includins roreicn cun-ency receh·ables, ?3>':ables, borro"'in£,S and in,•estmea,t in mutual fUflds, The Group h8S in place 
a:ppropri!llc risk rnanagem,ml policies lo limit che imp-acl oflhese risks on its fin8Jlcial performance, 
The Group's: e.cli\·ities e.:pase it Lo n ,•.uiecy of linnnci.l:U risk.s, including the etTi.:c:ts of chS11BCS: in fon:i1:,"ll curn:nc..J' cxchangi:: ra lcs .and Ulkresl rates CuITently, no in Leresl rale swaps or forward i::ontffil:1.S are take"l'l Lo cover arty foreisr,. 
currency tluclu.Jtions and i.nlerest rate risk.. 

(1) Jntel'flt rate rbk 

lntcrr:sc raise risk i:s lhe- risk tlial lh<::: fair yaJue, or fu.lure cash flov.·s of a financial inscrument will 01Jctua1e bet:ause of changes in marli:el interesc rates. The Group's exposure to lhe risk or chang~ bl marlet intere1-t rn~ rclale:5'. 
primarilf to the Group's debl inLeresL obUga1ian~ excepl in ~Mi= of honowings from; financial i~li1ution Furth<:::r, 1hr; Group engages in li11ancins acli;·iliei el both llxed and market linked rates. Any changes in the n1arkel lit1l:ed 
UltereS'I rates environment m:ty impai::1 fo!W"e' rale! of market Ii nked borrowing The board oontinuausly monitors the pre\'aiting interest ml~ in the marl~, 

Sen.si.tivity 
With atl other variables. he!d consltlflt,. the followin~ toble demcmsbnle!: the sensiti ,•ity to a rea.so11Dhly possible cha.ng~ i11 inter~st ,mes on tlon.tirig rlllc;: portion or i)orr(rn:ings (excluding c;MSh credil racil ities): 

Partl-r:ulan lmo•rt on fos,: (incrta.st/(dtcrtas~n 
3 1 ~lorth 2024 JI Morch 1023 

Interest r~(inc~~ by 100 basis poinl!i) 2)J 138 
lntere~L rJll('(tlf'(.rt:~ by lOO basis points) (2JJ) (IJ~J 

The ass1.1m~d ma,..emen.t in b:a!;is points for i11te,es[ rate :;~iii, i1y annJysis i~ bnsi::d on th~ curTCf'lll}" oDSCl"\·abl<::: mJ.Tk<:::l cn,,.·iTonrne:nl, as.uminH other variables to be conslanL. 

(ii) Fortign (prren,ey rislr: 
Foreign i.:1.11"J"t1'.IC)' risk is lhc risk Lhnl 1hi: fair value or fo1ure cMh nows ora financial insLrumen11r\ill nuc:1uaLe becawe or changes in foreign currency ex:change rn1es. Fluc1uations. in foreign currency exc:hnntt ra1es lTUI}° ha.,·e ao 
impnct on lhe consolidll.!ed statemenl!i of profil nru:t loss, lhc t:n~olitlgtcd s1 a1~e:nt of changi:s in cq~ily, v. hen;: an}' uan~ai.(;[iOQ rcfe,cnccs mo,e \hcan one curtent:)· or where B.Sse15/Jiabilities are denominated in a i::urreric,· other lhan 
the functional CUrTfflC) of1he Group, 

The Gn:rup opC'lllli::~ inlt'JTl:;iti,:mu.lly and is 1;?CJlOscd lo foreign exchange risk ~•ing rrnm foreign i::1Jrrency lr8n.siil.C1.ions, primarily with resp,ecl 10 trade recefvables and payables. The Group does not enter into derivat,ii,·c fin4Tlcial 
instruments (such as farie:itit cuffft'Jcy (orn•ard ~onlac~) far hedging ofib: foreid' cl,ITTCnL}' risl The Mppropriti1c:n~ c:ir11ir: risk poliC) is re,·i1:wed Jmiodii.:ally with reformcc to the a:pprm·ed roreign currency risk mB1121sement r olic:,.· 
folto\lr-ed by the Group 
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Nole.s to the ~ruolidlated l'.inam:ial statHDfDli for the year mded 31 Man:b Z024 
(AmoL.111t il'\ lt.1dinn Rupees (INR) la.kb:;., c:,;(".Cp( p~ 5han;: dda, lJl"llcss 01.hL'T'\\-isc :;l.sitcd) 

E:11:1=1a:s11n?: lo CUfTii!Rt')' risLi: 
'Ille following !able 3l"'laJyzes rorei€,l'.I c1..IJ'Tenc}' risk from financiaJ .l.!lsets 11nd liabililiei as of:11 March 2024 md 31 March 2023: 

A5 .2.t Ji Ma("('h 1014 A5 at :Jl Man:h 2023 
Foni,:.n cunuu:y Indian Rllpe,: Fo1't'i£n mrreru:-y Indian. Ruptt 

(In lakln) (In lakfn) 
Trade receil'nb!e.! SGD 355 272 

USD 444 372 
AUD 77 344 

EURO 305 48 
THB 0 l 
M\IR u 6 • 

IDR 48 74 
PHP 47 69 

Other llioam::iid ~5eb USD 110 4J2 

Olher nnantial HabUidts. USO 315 26,2!>1 244 l0,0J7 
SGD 49 

Trade payatile.s USO 27 2,216 20 l,6:S6 

SGD 6 367 418 
MYR 2l 
AED l 12 
AUD 37 so 
TIIB 14 

IDR 2.,506 14 
EURO 140 

Cash 811.d tash itqui..-a..ltnls SGD 3 1(1$ 
USO 147 419 
EUR 0 14 4 
AUD 6 333 l/REF! NREFI 

s~nsitfrily 

Tht: Grollp i!i mainly r:xposcd lo the fh.1.c1ual1oNi in USD. 
The following UDle detWls lhe: Group's se3"1.Siti\·ity to &. .5% im::rease and decrease in CUJTe'l'lc;' units against USD. 5% is the rate used in order 10 del1mnine lhe seruith·ity nnalJsis,. considering the past trends and repres-e:n.ts 
management's assessment o( the reasonably possible change in foreign exchange rater.. n.e seni.i Livi er 811al)·si~ incl udcs oulsLand ing foreign currency denominaied moni:C:11)' ii ems iiJld adjust> I.heir transl.a.lion al lhe year-end for a. 5% 
clan,sc in for-cign C.Ul"TCTl')' TACCS 

A positive rtumherbelO\.I.' in~iceies !ll'.I incre.nse U'I. ptoflt and other resenoes where INR streristhens 5% against USD, Fora 5% weakeningor£NR ~ainsl USO, there would be a comparable impact oo the prolit and other resr:rve:s, nnd 
the balances t,elo" would be negati ,·e. 

l'artirnlan lmoact OR lo3s ((iim: rea1e)Jde<rease) 
Jl-20U 31 Ma«.h .2013 

USD sensJ1h·i1y 
INR/l/SD • lnere11>e by 5% (l,J8ij) (l.<>i)) 
INR/USD- D<creaso by 5% UX8 1,02) 

35 Capital mana~me11 l 

Ris:k mUl~met-.t 

For lhe: purpCise of lhe Gtaup'~ c.apilrd n'J{IJlngement, capiW includes C1Nin~• shive cnpl1al and re~rves atuibutable to lhe equ.it)' h.olders The primill)' oDjecLive or ll'le Group's capi1aJ management is to maxfoi.ise- the: shar.ehQidi;r 
value. 

Thc Group menages its c1:1pt1aJ :;lruch..1re aod make-s adjuslmcn~ in li~l gfch~~c~ in ~onomic condi1ionf, The Group fCICU! is kl keep S;ltOT1£ tnhl:l ~lilly ba.~e: IQ ensute indtpendem:::e., ~e:cuci.t)•, ns well as a his}l finaricial 0e:-.iDility 
for po1enlial flltute bortowings, if tequired wilhCiul impacting the risk proC'ile of the Group The Group is nof subject 10 .any exlemafiy imposed capilal requirements 

36 Addi lional Re~latory Jnronnation 

l) The Group does not have M)' Benam.i properrr, where an:,· proceedinss ha\·e t:ieeo in.i Liated or pending against the Group for holding .1ny Beriami prnpeny~ 
ii) The Group h~ l:ic-.::n t:iranted rcyis,i;d borrowiris limil.5. fTQm IClCI hnnL on 31 Mnrch 2024 ~a.inst which chru-,sedocuments ~-et lo tie ftled. 

iii) The Group h~ noire, alucd its property, pl,llllL and e:quiprr.icJJI (includin.s, ri!;ht-of-~ :!.'jS('[.S) or in'lang.ihle mets or both dllli.~ the CI.Jffet'JI or- p,c,,·iouS; ye.LT, 
i.,·) The Grol.lp h•VC' nol an,· such Lrart:ia-clion "'ilicl, is notn;cordccJ ic,, lht: book~ or aci:oL.1111}.; 1.h.Drhas Deen s.urrendeted Cltdi~lo.!ie-d ~ in.come dur1J't8 the )'ear in the Lax asse-ssments uru:ler the lt.1rome:T!x Act. 1961 (~1,1r:h ~ search or 

sur,,•e;• o, ad)' ollierr-ele,·anL pro\·isioru (If the Jncome Ta.x Act, 1961) 
v) The Group b.is nCIL ttruled or irt~~le:d in Crypto cLJJTenC)' Cir Vinual Currenryduri11£, the period co,·ered by this (m;m,cial year. 

\'i) The Group haJ·e no\ adYanced or loaned or im·es1ed fands to all)' other person(s) or enULy(ies). in~Juding foreign cntilics {lntcnncdiaric5,) niLh I.he unde~lsndin.s lhal 1hc Jnlcrmcdill1)· 5hall: 
hd din;,i;;;Uy or indim:;;ll)' lend or i11'·es1 iq oth~ ~rwns or- en1iti~ idc:n1ifii=d in .1111r manner wfia~Qot\·~r D)-' o, an behalf of lhe Group (tntimoJc Bendk.;ari~) or 
(b) prn\ride .arty Surttantee, 5c:Curity or- the like tD Of an tietialf of the UllirruHe Be:nefldari~. 

,·ii) The Group, ha,·e nol recei"·ed any fund from any person(s) or emiry(ies). including foreign enlities (fundinG P,vty) "ilh lllc UJ1derscanding ("'helher recorded in writing or ,olhen,i5oe) thmc the Group shaJI. 
(a)direclly or indirectly lend or imesL in ocher persorn.: or en1i1ics id".:'ntificd in W1Y manner ""-halsoC'lcr b}· or M behalf oft.he Fwidins Pw1y (lillimatc Bcncficiarie.!:i) or 
(h) pto,·idc WJ_v gue.t::inle<.-, si.:curilf or lhc like on be:h.cal.f of the: Ultimate: Bet.1eGdnries 

,iii) The Group is not declared ::tS '"ill fol defaulter h} illlY ban}; or fmmcial insjjiution (~ denned under the Companies Act.2c113} oc consortium thereoror olhec lender in acc.ordanc.e w:i1h die guidelines on w:iltful de(aullers issued by tile 
Reser,•e :8anl. or India. 

i-") a) The CClnt])ID)ie~ i11 llie Group are-1101 a Core ln"•eshfle:o! Group (CIC) as denned in the regulil.lion~ made I>;· 1tie Reserve Bank of India, 
b) The Group (as per 1tie prO\isioru Cir the Core lrwesunent Companies (Res.enoe Dant) Direclions. 201 (1) does noL !lave an.~ C.EC.s BS part of lhe Group 
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Ptllt Labs- Ptiv:u t Llmiltd 

Notes to lhe consolidated financial na1e1ne111s fol" tbr: y,:ar n:1died 31 March 2024 
(AmOL.llll in lndie:n. R'-lpc-es (JNR) lakhs. e:i(cept :per share data, unless otherv.i!e s1a1Ld) 

ix) Disclo~ure for sfruck off companies 
The following iable depicts lhe dew.ls of hn.lJm.C:es oui.s1anding i11 respect of u-ansaclions kULdenake:n \'ri.Lh a company s1n.ir::l-olfuruler .!ic-c:tion 24 8 or lhe CompanLes. Ai;:t, 2013: 

Name r.f itna(k off Company 

21 SL Centu,y Entel'\ainmenl Pri•rnte Limiled 

A K Uniq u.c- Solulion Private Limited 
Aardi Solar Energy Privale Limited 

Abhi Repait Pri ,·ate Limitei:I 

Accor Business&. Tuvel Managemer'lt (Op,c)Pri,·ate Limilc,d 
Ace Sic,,m:1.?.a Private Limiled 
Ad.trwilh Trad.t:r!i Privaitc Limiled 

Ad rem.ure Autotronic Priva1e Limited 

AestheUra A.~lhe!ic Cosrrutcic P1i\"a1c Limited 
Agc-les~ World Tours Prl\·ate Limiled 
Allie! Holidays And Rew~ Pri,·alc Liniited 

Al,okik Com:epL Marketing Pri vale Limited 
Amps E-V/heels Pri,·m.e Limited 

Apple Sprin!l Reality And Services Priva1e Limi Led 
Applegadgets Ter::Mo!o_gies Prh·a.te Limiled 

A.slrix Study P'ri ,·a Le Limile.d 
A,·ana Heallhca:re Pri\·ate Limited 
A ,·edemhi Ser\'iccs (Ope) Pri,rate Limiled 

Baron Electronics Prh·ate Limi1.e:d 
Benivo Power Snh.aticms Pri\·atc- Limi1ed 

Bil el Research And SC1lutions Private- Limi Led 
C:ish.bag Tech Pri\·a.1e Limil~ 

Cloud9 V 1:T11"ures Privale Li miled 
Cloudone Intemouional Network Limited 

Coorod Pri..,,·ilcsc Serv.iU$ (Opc) .Pri,·a1e L.imiled 
Coun~~i.de Vaca1ions (Ope) Pri,,ei.e Limited 
Dab Tr.o.\•e-ls Pei.vale Limi1od 

Di:s.si Ohaaba .Pri i·ate Urni100 
Dez.so Marletin,s Pri ,·nte Limited 

Dia.-:o Indu~lries Limited 
Ebuy Electronics Pri, 61e Limired 
Eve:r~ut't: Proclu(.ls Pri,·ale Limited 

Famnore1ail cOncepLS India (Ope) Prh•ate Limited 
FemLD I Care Prii,:1tW Limiled 

Fonino Wellne5S Prhate Umiled 
Fortune M.11L.01iny Prh-o.to Lim.ftrd 

Fn::cways Mullitrade PrNale Limited 
futun::code Techn.olog.ies Pri,,·nte: Lim.itcd 

Gnrn.s.i HCJspjlalicy Private Limited 
Garne1 Mar~eUJlg Pvt Lld 

Ga\nika Wellness PriuHe LimiLed 
Gci Nelworl Pri'l'ate Limited 

Genius C<msult.ants ~·l, tl.d 

Glow And Grow Services PrivaLe Limiled 

Godwin Re~rts &:. Ho1els Privale Limited 
Gom Wellness. Pri.vaie Limited 

Green. Elecltonics & Engi!lcerini; foth11 J>ri vate- Limi Led 
Gromo S~-s•ems Privaie Lill'Uted 
G)m Zone India PriY::ite Limited 
H l:,m Food Se:rviei:s Pri v.Ettc Limicc-d 

HdmcTrading Private Llmited 
His Autcl Mobiles. Private Limi1td 

I-Abroad Educ:a1ion & lmmigra,ion Sen•ices P.rh•oue Limited 
lrnpre5a Haspi'l.ality MW'lllg\.'fflCnl Priv.alc Limiled 

lrl.glorious Glunony Pri\'ate Limited 
lnYicti.>s HaspiUdily Pri,·:;ik Limited 
J TS Tr:.idc Mai1 Pri'l'a.Le Limited 
Jffian Sen·ices Prini1e Limited 
Jay Supem'larl.ct "Pri ,·ate: Ltmiled 

Jr Prince Mall (Ope) Pri,·ate LimitOO 

Jyotilan.1 Hyp«;;nn"r1 lndiaPri,·a1e Limiled 
Ka!ree Concepts Gurc3on Private Limited 

K.amadh~1.1 M1.1ILicuisine Pri,·ace- Limic~d 
Kkrn Digi1at M:lll:.elin_s Primle Llmilc-d 

Klou.d Kuisine (Op,c) PriYale Limile-d 
Kons.elecl Ed11car~ Pri. ,·ate Umi led 

K\'1/HI~ Csfe Pri,aLe Limiled 
Ma.a Antilir Foods Pth·nte Limiled 

MarquC"S AulomoLi,·e Pri,·:11eLlmi1ed 
Melhl:nowTecMo!oGies "Pri\.JLe Limited 

Mkp I! S i=n·ices f'rl\·:ue l imi Led 
Mobac Rel.ail Pri,ale Limi1!M 
Moli~ Rc1ail Pri,·:11c l.irnifed 

Mo1her Land Hospitalil)' Pri,•3c~ Limiled 

Natur-. ar (rll]1uctio1tS with ,tn11ck orr company 

Trade Receh:ilbles 
Trade Re«ivab!cs 

Tr.ade Recei'l'aDl~ 
Trade Recd,·o.blC5 

Trade Receh·ables 
,\d\'l!nCC rrom customer 
AdV"41'\Ce from customi:t 

Trade Receivables 
Ad \'nrlct: rrom cuslom~r 

Trade- Receivables 
Trade Receivables 

Trade R.ece;\'lilbles 
Trade Recei,rables 

Trade Receivables 
Trade "Receiv.lbles 

T r.Qde Payables 

Trade Receivables 
Trade Rei::eh·nblcs 

Trade Receinbles 
Trade Receh·MI~ 

Trade Re<:e-ivables 
Advance from customer 

Tredi: Rc~i,·ablcs 
Tr:1de Receil'ables 
T J'Ode Recc-i\'tiblc:_. 

Ad,·ani:e .from c.us1omer 
Trade ReceivBJ:iles 

M, an~ ftom cusLomer 
Trade Recei\'allles 

Tr.de Rct"eil'ables 
Trade Receivables 
Trru:le Rccc-i,·tiblc:s 

Trade Recefrables 
TlMe Receivable$ 

Trade R«eivables 
Ad',•JlnCe from CUJto.mer 

Trad'e Receinbles 
Trade Receh·ables 

Advance- frorn c.u.slomer 
Tracie Recei\.·ables 

Tl'aA1e Recei,·nbles & M,·arn;c from cuslomer 

Advance (rom customer 
Trade Re(.civohle!> 

Trade Recei vab}es 
Ad,·ance- from cuskl~r 

Trade Recei\'ables 
Trride Recei'"·ahles 

Ad,·ance from customer 
Trilde Reeei,-ables 
Trade Recei\·able:s 

Trade Rece.i,·ables 
Trade Rece-i,;nbles 

Trade Receivables 
Ad\laJ\Ce from customet 

Trade Re-celubles 
Trade Recei\·&ble.s 
Trade R~cei,·al,!«:i 
Trade Receh·able:s 
Trade Recei,ntiles 

Trade Receivables 

Ttade R~iv•blcs: 
Trade- Recehables 
Tr.aide Rci.ci,11.blc::; 

Ad,·ance rrom cus1omer 

T:r.idc R.ecc-iYsblcs 
Advance from customer 

Trade Re(:eiv:rbles: 
Trade- Receivables 

Tnu.le Rcci:i, ;ibh:s & Ad\·ance from cuslomer 
Trnde Recei ,·ables 

Tt .. de Recci,·J1bli=s &. Adnincr: lrom customer 

Tracie Receh ables 
Ad\·.once from Cu:i:tnmCT 

Trilde Reoeiv3bles 

J 1 Ma.r-'=h 2024 

Relationship with 
Balan~ 

OUl5tartdidg 
tht ltnttk dfl' 

tompany, if any 

Cuslomer 

Cl151orner 
Cuslmner 

CLl5hJmcr 
Cuslomer 

(Ol Customer 

CU$?omer 
CUilomer 

(0) Cus1,omer 

Cwklrner 
CLJSlomer 

Cuslomer 
Cus!omer 

Cus:Lomer 
0 Cu~tomer 

(0) Vendor 
Customer 

(IJSICJmcr 
0 Cus1omer 
0 Customer 
0 Customer 

(0) Cmtomer 

Customer 
CwlOmer 

C1.LS1omcr 
(II) CUSlome-r 
0 Cus1omet 

(0) Cu.,tomer 
Customer 

Customer 
[usklmer 

Cuslomer 
0 Customer 
0 Customer 
0 Cus:lomer 

(3) Cu.stome:r 
Cw1orner 
Cusklmer 

(OJ Cuslomer 
0 Cuslome-r 

Cuslomer 
(I) Customer 

c~1omcr 
Cus1omer 

(D) Customer 
0 Cuslomer 
0 c~tomc:r 

(CJ) Customer 
Customer 
Cusi.omu 

Customer 
r.us1omcr 

0 Cuslomer 
(0) Customer 

Customer 

Cuslomcr 
Cus1omer 
Customer 

0 Cu:slcimer 
II Customer 

Cvs:Lomer 
Customer 

Cuslomer 
(0) Custclmer 

Cuslomer 
(0) Cuslomer 

CusLome-r 
Customer 

0 Cus.lome-r 
Cwtomer 

Cu:;101ner 
Cuslorner 

(U) Customer 

3 J Manh 202:J 

Relationship 
Balantt with fut struck 

out3tandinE otr comp.a.,y. tr 
anr 

Cuslomer 
CLISIOmCT 

CusLomer 

0 Custome, 

0 Cuslomer 
(0) CwtClmer 
(0) Custom.er 
0 Cu.slomer 

(U) Cuslome-r 

Customer 
Customer 

Cus-1omer 
0 Cwtom.er 
0 CLl!il.omer 
0 CLJ.Slomer 

(0) Ventlor 

CusLomer 
Customer 

Customer 
(I Cusknne:r 
0 Cu.slomer 

(0) Cuslomer 

Customcr 
Customer 

0 Cu.~lomer 
(0) Customer 
0 Customer 

(OJ (U$IOrner 

Customer 

Cl.1$lorner 
Cus1omer 
Cillt,omcr 

0 Cwlomer 
0 Customer 

C1.LSromer 
(3) Customer 
(0) Customer 

Customer 
(0) C11Stomer 
0 Customer 
0 C~lomcr 

(0) Cusromet" 
Cus;tomcr 

0 Cus.tomer 
10) Customer 
0 Cwtomer 
0 CLISIOmCT 

(0) Customer 
Customer 
Customer 

Customer 
Cuslomc....,.. 

0 Cuslomer 
(0) Customcr 

C-ustomer 
Cuslomt r 
Cu.s1omer 
Cuslomer 

0 Cu:slom~ 
Customer 

Cus:Lomer 
Customer 

0 CPSlomer 
(l)) Cl.t!itomer 
0 Cuslcime-r 

(Cl) Custom~, 

C11sLomer 
l Custome:( 

(D) Cuslomer 
0 Customer 
0 Cu:stomer 

Customer 
) CU!ilomer 

Cwtome:r 

-l 
(:] 
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Pint- Labs hivare Umil.N.1 

Notes to the ~nsolidafed financl&J statements ror the-yur endeil JI :March 1014 
(Amount in lndilUI Rupees (INR) J~s. exi;epl per share data,. unJe!iS; oll1e:rn'is-e .SI.Oiled} 

Name orun.u:k ofTCompgny 

Murmdi Cornmunicati on Privaie Li mi1ed 

My5\re111Tl Futun~locli Pri,·ate- Limlc!:d 
Ncdmn Hotcls Priv31e Urniu:d 
Nimara Food And Be\'eregcs Pri ,·ate Limi Lt:d 

:Nnr Infra Projece; India Priva1e Limi1ed 
Nacshiz Pri.,•ate Limiled 

~ 'NC1ntiem Ai~ool Priv81e. Lirniled 
Npc. Foods (Ope) Private Limited 

Onka:r Eleclronics Private Limited 

Ollwo Hospitality Privale LimiLed 
Pen.,gala LeamiJ,g P\t L1d_ 

Pepper & TWTI1gon Rcslaurant Pri,·al1. Limiled 
Poe hies Security SeTl'ices Pri vare Limi Led 

Pmrutru Agri Fresh Pri,·e.1c Limilod 
Principia Malhem.Jtica Jndia Priv.ite Limiled 

Punjab Crockery Housi: Pri vale Umiled 

Qnq Hospita.lity Aild Ven1ure.s Pri.va1e Limited 
Qw,Qy ln~i<l Mark Priv.i.Le Limited 

Rnso Solutfons Pri,·ate Limiled 
R~giiS; Resorts. And Hotels Prt,·aie Lirni ted 
S.M CorpO'fSlii;m Privalc Limi!ed 
Sq:sr Business Pri,·ate limited 
Sai Rnrn Silks Pri. vale Limi red 

S11rnal Classes Privale Li.miled 
Sarnrn.l Cold SIOrage Prin1e Limited 
s~asri Builders And De-,,·clapets Pri\·a!e Limited 

Saraansh HealdJ India Pri'Va1e Limiled 
September Moam Aeces.sories Pri,•ale Limited 

Shweta Leisw-e Pri,·a\e Limiled 
Sig.na1ure Stardom Pri,·ate Limited 
Squo,c Shop, lndL1 Pri,•41c Limi1cd 

Sree Supral>ha1h To"il.Tiships Private Limited 
S Le:rling E'.Jlterpris~ Pri,·ali: Limited 

Suar;,bha.kti Goods r~1.Ltd. 
Sl.lr1 Sil \'er Can.cept Marketin,g Private Limited 

Sun SpoN Pr.in.le Limiled 

Swalhernail Co1J.SuUing Priv~e l,,i.mi1cd 

T &:. D Ventures Pri-..·a1e Limited 

T.akbeer Tou~ & Tra,·els Pr1"ale Limiled 
Tenacious Reta.ii Pri.Yate Limited 

The: Dressin, Lounge Pri.,-atc Umt1ed 
Trurd Roel (Jndia) Private Limile.d 

Thodaaur Scrvi<:&S Pri,·ai..: Limi1cd 
Tip Top Melal Printers Pri...-a1e Liffilted 
Ujjm lrttemat[ooal Mul Lltrtide Private Limited 

Ulrimale Taclit:a.l And Combat rrirnle Llmiled. 
U.nite:dblru:!k Cats: Pri ,·nte Limjted 

Unlimited Technology P,1 Lid 
Vascon Renl Estnte AJ\d Tte.Yel Mensisemetit(Opc) Private limi1ed 

Vegtara Tel Systems PriuLe LimiLed 
Vertka.te:~hWilJ'D Oi~tribtU0fS Prita!e Lirn.iled 

Virlayak HospLtalily PriYale LimiLed 
Viraaksh Abh.aye. G.IJ')iipd'Ji Food~ Prit·aie Limited 

Vis.a.ag Technologies Privale Limile.d 
Y U'-'i Enlertoinm.er.it Pri \'ale Lim.i Led 

Zaga Foorls Pri,·ate Lirni1ed 

Zstino Pri,·a\e Limited 
Junkl)·Te:icre1ail P-rh•afe Limi1ed 
Duro Apparels Private Lim.i1ed 

Naru~ or transactions l'rilh stru('k off itompany 

Trade Reeeiv1:1bles 
Trade Receivables 

Tl'NC Rcci::i,.·e.bh."S 
Tracle Recei,•ables 

Advance from C:U!;Lomer 

Trade Recei,·able5 
Ad,•ar,ce from cuslorper 

Trade R~ivable~ 

Adv·1111ce from cuslomer 

Ad\'1nce. from ,us1omer 
Trade Receivables 

Trade Reo;ivablcs 
T1ade Receivables 

Advam;;e from -eustomi:r 

Trade Receinl>les 
Tradi:: Rc:cel\·ables 

Trade Recei\'ables 
Ad,,ance frarn CU!itomer 

Trade Reeci,·able3 
AdvQIICC from cur.tomcr 

Trade Receivables 

Trade Re«in,bli:s 
Trade Receivables 
Trade- Ret:eivable:~ 

Trnde Recelvable5 
Tr.Qde Rec.ei,•ables 

Trade Payables 
Tr.Kie Recei\·ables 

Tra.do R.ecci"·ables 
Tm.de Receivables 
Trade Receivables 

Trade Receivables 
Trade Recei,•at)les 

Trade Rec.eivables 
Trade ReceivaDles 

Trade Receh·abJes 

Trade Receinbl~ 
A,h·anc:e from customer 

Advance {rom cuslomc-r 
Trade Receivables 

Trade Ri:ceivables: 
Trade Recei·rabh$ 
TridcR~i,abl~ 

Trade Recei\'ables 
Trade Rece:iYables 

Trade R.ecei\·ables 
Tr.Qde: Receivables 

Trade Recei,·ables 
Ttacle Receh·ables 

Trade Receivables 
T rtide Receivables 

Trade Receirables 
Ad,·at1ce from customer 

Trade Recei\·ables 

Ad\'ar.icc from customer 

Trade Receinbles 
Advanci: r n)m customer 

Trade Rccci"·®les 

Balanite 
dllUtand,ng 

0 

(0) 

(0) 

(0) 

(0) 

(0) 

(0) 

0 

a 
0 

C) 

0 

(0) 

(0) 

0 
0 

0 

(0) 

(0) 

(0) 

0 

Reladon.shJp wt.lb 
Relarlonship 

Balante with the ,tn1<£'k 
die 1tn.u:k orr 

DUISl&nding. off tornpan)', if 
N01p&dy~ it any 

any 

CWllomer Cuslomer 
Cuslamer Customf:l" 
Cu.scorner Customer 
Customer 0 Cwlome:, 

Cuslorni::r (0) Cuslome, 
Customer (0) Customer 
Cu~1<»1'er ru~1om~r 

Customer 0 Customer 

Cuslomer Cuslomer 

Cus(omer (0) Cll$lomi:r 
Customer (fl) Customer 
Customer Cu.s:1-omer 

Customer Cus1orner 
Customer Customer 

CusLorner (0) Custom.er 
Cnstomer Cuslamer 

C1JS(omer 0 CLJ.S1omer 
CU$torner l Cus1omer 

C\Jslomc:r (0) CusLomer 
CUSlomer 0 Customer 
Customer (3) Customer 
Customer CuslOTT1cr 
CUSlomer 0 Cus1omer 
Cllilomer Cus1.c1m.er 

Customer 0 Cw1omer 
Customer 0 Customer 
(1.15(orru;:r Cuslomer 
Vendor Vendor 

Customer c~to111er 
Cus1omer Customer 
Cuslomer Custcm,e, 

Customer Customer 
Customer CllStorner 

Customer Customer 
Cus!omer 6 Customer 
Cll.\itome:r Cus(orner 

Customer Customer 

Customer 0 Cuslome:r 

Cu.slomer (0) Customer 
Customer (0) Customer 
Cll!romet Customer 
Customer Customer 
Customer 0 Cust,cmcr 
Customer 0 Cw1orner 
Cus1omer 0 (L.J.Slome:r 

Customer 0 Cu.slomer 
Customer CU!tomer 

Cu.slomer C~omer 
Cusiomer 0 Customer 

C\JSlomer Cus1omer 
Customer Customer 

C\lslomer Cuslomer 
Cus.Lomer 0 CU5tomer 

Cu~1omcr (0) Cusromer 
Cw1orner Custome:t 

Cuslomer (OJ) Customer 

Cw:1omcr 0 Cu.,tomer 
Cuslomer (0) Cus1<1mer 
Customer 0 Cw1<1mer 

·~ei 
v_r:; 

-Ir 
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Pine Labs Private Limited 

Notes to the consolidaled financial statements for the year ended 31 March 2024 
(Amount in Indian Rupees (INR) lakhs, except per share data, unless otherwise stated) 

37 Related party disclosures: 

(a) Parent entity and fellow subsidiaries 

Name of entity 
Pine Labs Limited 
Pine Labs Payment Services Provider L.L.C 
Pine Labs Digital Solutions Private Limited (fonnerly knowns as Pine Labs Finance Private Limited) 
Fave Group Pte ltd. 
Beeconomic Singapore Pie Ltd 
Fave Asia Sdn Bhd 
Fave Asia Technologies Sdn Bhd 
Qwikcilver Solutions Pie Ltd. 
Qwikcilver Solutions Pty Limited 
PT Disdus (Indonesia) 
Pine Labs Private Limited, Thailand 
Pine Payment Solutions SDN. BHD. 
Pine Labs, Inc, Philippines 
Brokentusk Technologies Private Limited (w.e.f24 June 2022) 
Synergistic Financial Networks Private Limited (w.e.f 12 April 2022) 
Cashless Technologies India Private Limited (w.e.f April 12, 2022) 
Qlix Jnfocomm Private Limited 
Qwikcilver Solutions Inc (w.e.f September 27, 2023) 

(b) Key managerial personnel: 

Kush Mehra (Director) 
Tanya Mohan Naik (Director 
lndresh Kumar Gupta (Director 
lsha Jaiswal (Company Secreta,y) (w.e.f28 September 2023) 

(c) Key management persoooel compensalioo:# 

Remuneratioo Paid 
Short-term employees benefits 
Post-employment benefits* 
Long-term employee benefits• 
Employee share-based payment 
Total 

Year ended 
31 March 2024 

541 
25 

8 
238 
812 

/I.Compensation for key management personnel has been disclosed from the date they became key management personnel. 

Type 
Holding Company 
Fellow subsidiary 
Fe!low subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 
Fellow subsidiary 

Year coded 
31 March 2023 

456 
4 
1 

345 
806 

• Post employment benefits and long-term employee benefits have been disclosed from the actuarial valuation done for Key management personnel 
separately. 

(d) Details of related party tran~actious during the year: 

Particulars 

Subscription for new equity shares by Holding Company 

Issue of bonus shares to Holding Company 

Securities premium received from Holding Company 

Sak of services• 
Pinc Labs Private Limited, Thailand 
Pine Payment Solutions SON. BHD. 
PT Disdus Indonesia 
Qwikcilver Solutions Pte Ltd. 
Qwikcilver Solutions P!y Ltd 
Pine Labs, Inc, Philippines 
Pinc Labs Payment Services Provider L. L.C 
*Reported figure is net of discount received and discount allowed to party, 

Service charges from related parties 
Pine Labs Limited 
Pine Payment Solutions SON. BHD. 
Pine Labs Payment Services Provider L.L.C 
Qwikcilvcr Solutions Pte Ltd. 

Year ended 
31 March 2024 

4 

6,992 

4,143 

4 
73 
3 

918 
961 

86 

40 
254 

Year eoded 
31 March 2023 

43 

47,541 

4 

52 
5 

711 
827 

37 
66 
45 
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Pine Labs Priva tc Limited 

Notes to the consolidated financial statements for the year ended 31 March 2024 
(Amount in Indian Rupees (INR) lakhs, except per share data, unless otherwise stated) 

Interest on unsecured loans given to related parties 
Synergistic Financial Networks Private Limited 
Cashless Technologies lndia Private Limited 
Qfix lnfo1:omm Private Liiyiited 

Loans given to related parties during the year 
Synergistic Financial Networks Private Limited 
Cashless Technologies India Private Limited 
Qfi" lnfocomm Private Limited 

Loans repaid by related parties during the year 
Synergistic Financial Networks Private Limited 
Cashless Technologies India Private Limited 
Qfix Infocomm Private Limited 

Loans taken from related parties during the year 
Synergistic Financial Networks Private Limited 

Loans repaid to related parties during the year 
Synergistic Financial Networks Private Limited 

Sale of stock in trade 
Pine Payment Solutions SDN. BHD. 

Purchase of property, plant and equipment 
Synergistic Financial Networks Private Limited 

Expenses incurred by Group oo behalf of related parties 
Pine Labs Digital Solutions Private Limited (formerly knowns as Pine Labs Finance Private Limited) 
Pine Labs Limited 
Qfix lnfocomm Private Limited 
Synergistic Financial Networks Private Limited 
Pine Payment Solutions SON. BHD. 
Pine Labs Payment Services Provider L.L.C 
Qwikcilver Solutions Pte Ltd. 
Fave Asia Sdn Bhd 
Brokentusk Technologies Pvt Ltd 

Expenses paid to related parties 

Pine Labs Limited 
PT Disdus Indonesia 
Pine Labs, Inc, Philippines 
Qwikcilver Solutions Pte Ltd. 
Pine Payment Solutions SON. BHD. 
Qwikci!ver Solutions Pty Ltd 
Pine Labs Payment Services Provider L.L.C 
Pine Labs Private Limited, Thailand 
Brokentusk Technologies Private Limited# 
Fave Asia Sdn Bhd 
Favc Asia Technologies Sdn Bhd 
Cashless Technologies lndia Private Limited• 
Beeconomic Singapore Pte Ltd 
Qwikdver Solutions lnc 
Synergiste Financial Networks Private Limited 

# Netted offrorn revenue IN R 562 lakhs . 
• Netted of from revenue INR 2,605 lakhs . 

Cash back recovered oo behalf of and paid to related party 
Cashless Technologies India Private Limited 

Employee share based pay sc cross rharged by Ultimate Holding Company 
Pine Labs Limited O 

-~ 
al 1' 

+ 

Year ended Year ended 
31 March 2024 31 March 2023 

135 188 
209 

10 0 

JO 
6,100 

223 

3,215 
1,085 

48 

13 

9 

125 

549 

9 
30 

10 
8 28 
5 
I 

143 
7 

!6 

1,531 1,613 
90 152 

195 183 
1,207 1,281 

294 256 
418 223 
390 211 

7 27 
621 8 
387 

768 
2,605 

96 
55 

2 

1,187 

8,635 
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Pine Labs Private Limited 

Notes to the consolidated financial statements for the year ended JI March 2024 
(Amount in Indian Rupees (INR) lakhs, except per share data, unless otherwise stated) 

(e) Outstanding balances arising : 

Other financial liabililies 
Pine Labs Limited 
Synergistic Financial Networks Private Limited 

Payable to Key managerial personnel 

Trade payables 
Qwikcilver Solutions Pie Ltd. 
Qwikcilver Solutions Ply Ltd 
Pine Payment Solutions SDN. BHD. 
Pine Labs Private Limited, Thailand 
PT Disdus Indonesia 
Pine Labs Payment Services Provider L.L.C 
Fave Asia Sdn Bhd 
Fave Asia Technologies Sdn Bhd 
Pine Labs, lnc, Philippines 
Pine Labs Limited 
Brokentusk Technologies Pvt Ltd 
Cashless Tech.nologies India Private Limited 
Beeconomic Singapore Pte Ltd 
Qwikcilver Solutions Inc 

Borrowings 
Synergistic Financial Networks Private Limited 

Unsecured loans to related parties 
Synergistic Financial Networks Private Limited 
Qfix lnfocomm Private Limited 
Cashless Technologies India Private Limited 
Pine Labs Digital Solutions Private Limited (formerly knowns as Pine Labs Finance Private Limited)• 

Year ended 
31 March 2024 

26,251 
99 

358 
37 

167 
21 

31 
282 
104 

118 
1,374 

380 
787 

9 
55 

10 

223 
5,204 

10 

•During the current year, for this related party other recoverables (financial assets) has been converted into unsecured loan. 

Other financial assets 
Pine Labs Limited 
Pine Payment Solutions SON. BHD. 
Pinc Labs Payment Services Provider L.L.C 
Pine Labs Digital Solutions Private Limited (formerly knowns as Pine Labs Finance Private Limited) 

Qfix lnfocornm Private Limited 
Synergistic Financial Networks Private Limited 
Qwikcilver Solutions Pte Ltd. 
Brokentusk Technologies Private Limited 
Fave Asia Sdn Bhd 

Tradt receivables 
Pine Payment Solution Sdn Bhd 
Qwikcilver Solutions Pte Ltd. 
Qwikcilver Solutions Pty. Ltd. 
PT Disdus Indonesia 
Pine Labs Private Limited, Thailand 
Pine Labs, Inc, Philippines 
Pine Labs Payment Services Provider L. L.C 

(f) Terms and conditions 

30 
17 
86 

1 

143 
16 
7 

355 
77 
8 

86 

Year ended 
31 Morch 2023 

20,033 

118 

461 
50 
67 
14 
51 

112 

78 
57 

1,359 
8 

17 

3,075 
40 

63 
256 
112 

9 
JO 
!4 

26 
273 
349 

5 
3 

All other transactions were made on nonnal commercial tcnns and conditions and at market rates. All balances receivables and payables are unsecured and 
to be settled in cash. 
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38 Employee benefits 

(a) Defined contribution plans 
The Group provide provident fund and employee's state insurance scheme for eligible employees as per applicable regulations where in both employees and the 
Group make monthly contributions at a specified percentage of the eligible employee's salary. The expense recognised during the year towards defined 
contribution plan is INR 1,811 lakhs (31 March 2023: INR 1,047 lakhs). 

( b) Deli ned beneli I plan 
The Group provides for gratuity for employees as per the Payment of Gratuity Act, 1972, The amount of gratuity payable on retirement/termination is the 
employees last drawn basic salary per month computed proportionately for 15 days salary multiplied for the number of years of service. The Group have an 
unfunded defined benefit gratuity plan as per Payment of Gratuity Act, 1972. 

Details of changes and obligation under the defined benefit plan is given as below:-

Expense r«ognized in the consolidated statement of profit and loss: 

(i) Current service cost 
(ii) Past service cost 
(ii) Interest cost 

Net •xpense recognized in the consolidated statement of profit and loss 

II Remeasurement of (gain)/loss recognised in other comprch•nsiv• income 

(i) Actuarial changes arising from changes in demographic assumptions 
(ii) Actuarial changes arising from changes in financial assumptions 
(iii) Actuarial changes arising from changes in experience adjustments 

Net gain recognised in other comprehensive income 

Ill Changes in obligation during the year: 

(i) Opening balance 
(ii) Current service cost 

(iii) Past service cost 
(iv) Interest cost 
(v) Actuarial (gain)/ loss 

(vi) Benefits paid 

Present value of ol>ligation as at year end 

IV Net assets/ liabilities recognised in the consolidated balanre sheet: 

(i) Present value of obligation at the end of the year 

(ii) Fair value of plan assets at the end of the year 
(iii) Net liabilities I (assets) recognised in the balance sheet 

- Current 
- Non current 

V Experience adjustmenl 

Experience adjustment (gain)/ loss nn plan liabilitie, 
Experience adjustment (loss) I gain on plan assets 

Year ended 
31 March 2024 

73! 

209 

940 

Year ended 
31 March 2024 

(216) 
(260) 
189 

(287) 

Year ended 
31 March 2024 

3,134 
731 

209 
(287) 
(425) 

3,362 

As at 
31 March 2024 

As at 

3,362 

1,023 
2,339 

3,362 

31 March 2024 

189 

Yen ended 
31 March 2023 

727 
26 

168 

921 

Year ended 
31 March 2023 

(222) 
(265) 
243 

(244) 

Year ended 
31 March 2023 

2,737 
727 
26 

168 

(244) 
(280) 

3,134 

Asal 
31 March 2023 

As at 

3,134 

653 
2,481 

3,134 

31 March 2023 

243 
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VI Principle aclu aria I assumptions 

(i) Discount rate (per annum) 
(ii) Expected increase in salary costs (per annum) 

(iii) Attrition rate 

As at 
31 March 2024 
7.05% to 7.20% 

5% until year l inclusive, 
then 8% until year 3 inclusive, 

then 9.50% 

Age related & experience as given below: 

Age (Years) Rates% 
21-30 20 to 41 
31-40 20 to 41 
41-50 20 to 41 
51-58 20 10 41 

(iv) Mortality rate; Published rates under the Indian Assured Lives Mortality (2012-14) Ult table and lALM table 
(v) Retirement age 58 years 

Vil Quantitative sensitivity analysis for significant assumptio11s is as below: 

Increase/ (decrease) on present value of defined benefits obligations at the As al As al 
end of the year 31 March 2024 Jl March 2023 

Discount Rate 
I ncrea.se by O. 5 % (64) (66) 
Decrease by O .5% 51 69 

Salary Increase 
Increase by 0.5% 50 68 
Decrease by 0.5% (64) (66) 

As at 
31 Man,h 2023 
7.22% to 7.25% 

5% until year 1 inclusive, 
1hen 10% until year 3 inclusive, 

then 9.50% 

Age related & experience as given 
below: 

Age (Years) 
21-30 
31-40 
41-50 
51-58 

58 years 

Rates% 
15 to 30 
15 to 30 
15 lo 30 
15 to 30 

The above sensitivity analysis are based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikely to occur, and 
changes in some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the 
same method (present value of the defined benefit obligation calculated with the projected unit credit method at the end of the reporting period) has been applied 
as when calculating the defined benefit liability recognised in the consolidated balance sheet. 

VIII Risk eiposure 

Through its defined benefit plans, The Group is exposed to a number ofrisl<s, the most significant of which are detailed below: 

Interest rnte risk: The defined benefit obligation calculated uses a discount rate based on government bonds. If bond yields fall, the defined benefit obligation 
will tend to increase. 

Salary inflation risk: Higher than expected increases in salary will increase the defined benefit obligation. 

Demographic risk : This is the risk of variability of results due to unsystematic nature of decrements that include monalily, withdrawal, disability and 
retirement. The effect of these decrements on the defined benefit obligation is not straight forward and depends upon the combination of salary increase, 
discount rate and vesting criteria. It is important not to overstate withdrawals because in the financial analysis the retirement benefit of a short career employee 
typically costs less per year as compared to a long service employee. 

IX M•turity profile of defined benefit obligation (Undiscounte:d) 

As at As at 
Pa rticu la rs 31 March 2024 31 March 2023 

Within the next 12 months (next annual reporting period) 1,023 653 

Between 1 and 6 years 2,417 2.105 

Bey and 6 y cars 1.013 1,025 
Total e,pected payments 4,453 3,783 

X The average duration of the defined benefit plan obligation at the end of the reporting period is 2.58 to4,68 years (31 March 2023: J .56 to 5.86 years). 
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39 Liss per share (EPS) 

(a) 
(b) 

(c) 

Net loss for calculation of basic and diluted EPS 
Weighted average number of equity shares of!NR. I each 
(31•March 2023: INR. I each) for both basic and dilutive shares 

Basic and diluted (loss) per shnre* 

*Previous year earning per share has been adjusted due to issue of bonus shares by INR 3.4 per share. 

Weighted averag• number of equity shares 
Opening number of shares 
Effect of shares issued during the year 
Weighted-average number of equity shares for the year 

40 Contingent liabilities 

i) Bonus payable for the financial year 2014-15 
ii) Employee provident fund liability including interest 
iii) Indirect tax matters 
iv) Legal compliance oflabour laws and other civil matters 

a) The nature of such litigations are as follows: 

Year ended 
31 Man,h2023 

(18,717) 
83,87,14,425 

(2.23) 

83.76,88,602 
10,25,823 

83,87,14,425 

As at 
Jl March 2024 

5 
34 

4,81 1 

59 
4,909 

Year ended 
31 March 2023 

(5,624) 
82,59,64,085 

(0 68) 

81,17,33,700 
1,42,30,385 

82,59 ,64,085 

As at 
31 March 2023 

s 
34 

4,287 

4,326 

a(i) As per an additional requirement introduced under Payment of Bonus Act, 1965. from year 2016 onwards, the statutory bonus shall be included and paid as a part of 
the salary for all the eligible employees. Since it was not specifically called out if such requirement needs to be complied retrospectively, lhe excess amount oflNR 5 lakhs 
relating to FY 2014-15 has been considered under contingent liabilities by the Group in consultation with their legal counsel. 

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

a(iii) In August 2018, one of the regulatory authonties in India, the Directorate General of Goods & Services Tax Intelligence ("Department"), issued a show cause notice 
("Notice"), and subsequently passed an order dated December 30, 2021 confirming the demand alleging non-payment of service tax on various transactions over a period 
of five years between 2012 and 2017. The Group has filed an appeal in CESAT against the abovesaid order. On the basis of internal evaluation and in consultation with 
the legal counsel, the Group has considered an amount of JNR 4,810 lakhs (31 March 2023: INR 4,287 lakhs) after considering net breakage retained by the Group 
excluding interest (including penalty) under contingent liabilities. The Group has deposited INR 103 lakhs (31 March 2023: INR 103 lakhs) (refer note 11) as payment 
under protest against aforesaid appeal filed.' 

b) In July 2019, a third party filed a lawsuit against Group, alleging infringement of a patent. The complaint, sought an injunction restraining the Group from using, 
including dealing in any manner directly or indirectly, with any system/ product I technology covered by such patent. The District Court limited its order in essence to not 
use the patent and has transferred the case to a higher court given the Group's claim of invalid patent. Subsequently in April, 2023, the High court has vacated the 
injunction restraining the Group from using, including dealing with any system/product/technology covered by such patent. The Group has challenged and will defend the 
claims made against the Group. 

The Group is of the view that the third party claim is untenable. Based on the Group's evaluation, the expected impact of pending legal proceedings and claims. should not 
have any material adverse effect on business operations, cai.h flows or consolidated balance sheet. 

c) The Group is involved in lawsuits and proceedings, which arise in the ordinary course of business. The ultimate liability is not currently determinable because of 
considerable uncertainties that exist / pending the resolution of proceedings. However, based on facts currently available, management believes that the disposition of 
matters that are pending or asserted will not have a matenal adverse impact on the consolidated financial statements. 



401

Pine Labs Private Limited 

Notes to the consolidated financial statements for the year ended 31 March 2024 
(Amount in Indian Rupees (INR) lakhs, except per share data, unless otherwise stated) 

41 Dues to micro and small enterprises 
The Group has certain dues to suppliers registered under Micro, Small and Medium Enterprises Development Act, 2006 
('MSMED Act'). The disclosures pursuant to the said MSMED Act are as follows: 

Particulars As at 
31 March 2024 

(a) Principal amount remaining unpaid to any supplier as at the end of 
the year. 1,374 

Interest due thereon remaining unpaid to any supplier as at 
the end of the year. . 

(b) Amount of interest paid by the buyer under MS MED Act, 2006 
along with the amounts of the payment made to the supplier beyond the . 
appointed day during the year 

(c) Amount of interest due and payable for the period of delay in 
making payment (which has been paid but beyond the appointed day 
during the year) but without adding the interest 

. 

specified under the MSMED Act, 2006) 

( d) The amount of interest accrued and remaining unpaid at the end of 
the year; . 

(e) The amount of further interest remaining due and payable even in 
the succeeding year, until such date when the interest dues as above are 
actually paid to the small enterprise, for the purpose of disallowance as 

. 

a deductible expenditure under section 23 of MSMED Act 2006. 

42 Capital commitments 

Capital expenditure contracted for at the end of the reporting period, but not recognised is as follow: 

Particulars 

Estimated amounts of contracts remaining to be executed on capital account 
and not provided for* 

Asat 
31 March 2024 

970 

970 

As at 
31 March 2023 

1,125 

. 

. 

. 

. 

. 

As at 
31 March 2023 

4,680 

4,680 

* Net of capital advances amounting to INR 67 lakhs for year ended 31 March 2024 (31 March 2023: INR 105 lakhs). 
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43 Share-hued payment 11.rran gemed ts 

Employee stock option pl.ao 2014 of Pine Labs Limited (Parent Company) 

J>ine Labs Limited ("The Parent Company") fonnulated the Employees Stock Oplion Plan 2014 ("Plan") which was approved I>}• the Board of the Parent Company. The options are denominated in US 
Dollars ("USD"). 

Vesting conditions 

Options granted to a Participant(s), under each Grant, shall vest subject lo the condition that the Participant continues to be in employment with the group during the tenn required as per their respective 
vesting schedole. Vesting period rangts from immediate vesting to vesting over 18 months, 21 months, 22 months, 40 months, 44 months, 45 months, 46 months, 47 months and 48 months based on 
their respective approved vesting schedule. 

Funher there are few options granled for vesting of which are conditional upon certain perfom,ance measures/criteria. The performar,oe of such grants are measured over vesting period of the options 
gran tcd which ranges fiorn 9 months to 4 5 rnontbs. The performance measures for these grants include prob.tbility of achievement of the indi "id1.1al performance and probability of achievement of the 
factors for the Group i.e. (net revenue and new prodoct development). 

Exercise period is the period from the vesting date, as moy be delennined by the Board of the Parent Company from rime to rime, within which the vested oprions must be exertised, i.e. 60 months 
from each vesring date or 12 months from the date of termination of services for any reasons, including but not limited to, death and permanent disobility, whichever is earlier or as may be determined 
by the Board in some specific cases. Jfthe participant does not exercise his vested options during the exercise period, the vested options shall lapse. 

Each option entitles the holder to one common share ofthc Parent Company. On exercise of options the employees are issued shares of the Parent Company. 

The Group has entered i ntQ on agreement with the Parent Company, whereby the Group wi 11 reimburse lhe Parent Company for the share based compensation cost computed on the basis of fair value 
method in respecl of options exercised by the employees of the Group. Accordingly, the Group has set up liability in respect of Share based compensation payable to the Parent Company computed on 
the: basis of fair value method in rt:spcct of all options vested as well as outstanding as attlie year end. 

The number and weighted average exercise prices of share options outstanding during tlie year are as follows ;-

Options ou ISianding at tho beginning of the year 
Options granted du.ring the year 
Transfer (out) dwing the previos yeor• 
Forfeited during tlie year 
Buyback of vested employee share options during the year 
Excnoiscd during the year 
Outs1anding at the end of the year 
Exercisable at the end of year 

• pertains to employees transferred to/from other group companl es. 

31 Marth 2024 
Numb~r of options \Veighted aver-age ,veigbttd ave.-age 

2024 
3,48,153 

51,113 
(1,682) 

(22,702) 

(I0,930) 

M J.9S2 
2,78.575 

1:xercise p riu 

INR 
629 
663 
582 
607 

601 
636 
635 

9 
8 

8 
8 
8 
9 
9 

Numbrrof 
options 

2023 
3,60,J 14 

34,832 

(14,621) 
(5,961) 

(26,211) 
J.48.153 
2,47.872 

The weighted average shan: price at the date of exercise for share options exercised during the year was INR 11,530.01 (March 31,2023 ; INR )9,024.58) 

31 Mardi 2023 
Weigh led awrage '\.V tigb ted av~rnge 

nrrc:ise pri.::E- rxen:ise pri(:e 

INR USD 
637 9 
638 8 

605 
551 
785 11 
629 9 
633 9 

The share options outstanding at 31 March 2024 had a exercise price ransing from INR 80.62 to INR 3,368.19 (31 March 2023: INR 80.62 to INR 3,368.19) and a weighted average remaining 
con1racrual lifeof3.05 years(31 March 2023: 3.39years) 

The weighted average fair value of options granted during the year was INR 11,825.42 per option (March 31, 2023 : INR 17,386.57) 

Inputs for mt:asuremtnt of~rant date fair valu .. 
The fair value of the sbane options on date of grant was made using the 81ack-Scholesmodel with the following assumptions-

Particu\an 
Weighted average share price 
Expected vololili ty 

Expec1ed life of share options 

R!s.k Free Rate 

Expecled dividend yields 

31 March 2024 
12,371.76 

43.27%-54.90% 

2.50-4.75 

3.6 lo/~4.71% 

0 

31 March 2023 
17,928.77 

34.89%-40.87% 

4.25-4.66 

2.60%-4.3 1 % 
0 

Share based compensation cost for the years ending 31 March 2024 and 31 March 2023 in respecl of stock options amounting lo INR 5,798 lakhs and INR 8,635 lakhs has been detennined based on 
fair value method. A, at 31 March 2024 and 31 March 2023, outslanding liability 1owords the Parent Company with respect to Employee stock option expenses are INR 26,25 I lakhs and INR 
20,033 ]alms respectively. 
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44 0 pc rating scgm en ts 

In reviewing the operational performance of the Group and allocating resources, the chief operating decision maker of the Group ("CODM") i.e. the Board of Directors reviews the 
financial performance and forecasts, performance of key product lines, new product buildout/perfonnance reviews, and other reviews such as employee performance, functional reviews 
and ad-hoc-reviews. The Group's operating segments, as described below, are strategic business units that offer different products and services. For each of the operating segments, the 
CODM reviews performance based on Revenue and Gross Profit. The financial review does not include breakups or details of assets and liabilities of these operating segments. The 
Group's reportable segments u~der Ind AS l 08, as reflected in internal management repons, are therefore as follows: 

Segment A - Digital payments 

Segment B - Issuing 

Digital payments: 
Under Digital payments segment, the Group provides technology platforms (under the brand name of "Pinelabs") that are made available lo merchants to enable acceptance of ins1ore or 
online digital payments. These technology platforms and infrastructure allow merchants to accept debil cards, credit cards, prepaid instruments wallets, QR codes, Unified Payment 
Interface (UPI), loyalty points, pay later, etc. to enable purchases made by consumers. The merchants on Pinelabs platforms span across sectors and cities primarily in India. The Group 
monetizes the platform by charging subscription-based or transaction-based fees from merchants, acquiring and issuing banks and consumer brand partner;,. In addition the Group also 
generates revenue from other sources, including digitization of fuel stations, integration fees, merchant lending, sales of paper rolls, loyalty and analytics services and fees from other 
pannerships. 

Issuing: 
Under Issuing segment, the Group primarily provides a technology platform to issue, process and distribute prepaid cards. For issuing and process.ing solutions, the Group monetizes 
primarily by charging a processing fee from merchants who are utilizing the technology platform and in the case of distribution, revenue is earned based on the commission earned that 
the Group retains by distributing prepaid cards. Additionally, the Group earns interest income on amounts loaded on the prepaid cards that arc deposited in a bank escrow account and 
that have not yet h•en utilized; breakage income which is the unutilized amount remaining after expiry as per applicable regulatory guidelines; and program initiation and integration fee 
of merchant's platfonn with the Group's technology platform. 

Information about reportable segments operating perfonnance: 

For the year ended 31 March 2024 

Revenue 

Gross Profit 

Depreciation, amortisation and tmpairmcnt expense 
Employee benefits expense 
hnpairment losses on trade receivables, other receivables, contract assets 
Olh er expenses 
Other income 

Finance cost 
Loss b•fo~ tax 
In corn e tax ere di t 
Loss for the year 

For the year ended 31 March 2013 

Revenue 
Gross Profit 

Depreciation, amortisation and impairment expense 
Employee benefits expense 
Impairment losses on trade receivables, other receivables, contract assets 
Other expenses 
0 ther income 
Finance cost 

Loss before tu 
Income tax credit 
Loss for the year 

Digital Payments 

87,204 
82,084 

Digital Paymeoll 

84,493 
80,267 

Issuing 

44,543 
43,800 

hsuing 

43,561 
43,371 

Total 

1,31,747 
l,2.'i,884 

(32,783) 
(62,535) 
(1,666) 

(53,775) 
6,623 

(5,765) 
(24,017) 

5,300 
(18,717) 

Total 

1,28,054 
1,23,644 

(23,884) 
(60,667) 
(1,647) 

(46,278) 
4,709 

(3,357) 
(7,480) 
1.856 

(5,624) 

The accounting policies of the reportable segments are the same as the Group's accounting policies described in note 2. The segment's profitability measure, i.e. gross profit without 
allocalion of employee benefit expenses, depreciation, amortisation and impairment expenses, impairment losses on trade receivables and contract assets, other expenses and other 
income, finance costs and income tax expense. This is the measure reported to the Group's CODM for the purpose of resource allocation and assessment of segment performance, 
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Geographic information 

11,e Group ·s revenue from external customers and information about its segment assets by geob>raphical location are detailed below: 

Revenue from external customers 

. Jndfa 
Outside India 

Total 

Year ended 
J 1 March 2024 

1,28,331 
3,416 

1,31.747 

The revenue information above is based on the locations of the customers. The Group's revenues from its major products and services are disclosed in note 24. 

Non-cu. rrent assets• 

India 

Total 

•Non-curTent assets for this purpose excludes financial assets, deferTed tax and non-current tax assets. 

As at 
31 March 2024 

1,19,652 

1,19,652 

Year ended 
31 March 2023 

1,25,367 
2,687 

1,28,054 

Asal 
31 Ma n:b 2023 

1,37,997 

1,37.997 

Revenues from two customers of the Group amounted to INR 48,380 lakhs for the year ended 31 March 2024 (INR 41,506 lakhs for the year ended 31 Macch 2023) which is more than 
10% of the Group's total revenues. Out of this, revenue of lNR 17, I 98 lakhs for the year ended 31 March 2024 (INR 18.135 lakhs for the year ended 31 March 2023) is included in 
Dib~tal Payments segment. The balance revenue for the years ended 31 March 2024 and 31 March 2023, represen~ng interest earned on funds held for customers is included in Issuing 
segment. 
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4S lmpairment testing for cash generating units (CGU) rontaining goodwill 

For the purpose of impairment testing, goodwill is allocated 10 a CGU representing the lowest le>'el within the Group at which goodwill is monitored for internal management 
purposes and which is not higher than the Group's operating segment 

As at Asal 
31 March 2024 Jl March 2023 

Issuing (refer note (i) below) 45,910 45,910 

45,910 45,910 
Notes: 

(i) The acquisition of erstwhile Qwikcilver Solutions Private Limited ("Qwikcilver") in April 2019 resulted in the recognition of goodwill of!NR 45,910 lakhs which was allocated 
to then identified CGU i.e. Qwikcilver - prepaid cards business. As at I April 2020, the Group completed integration of the prepaid card business of ?ine Labs Private Limited 
and erstwhile Qwikcilver Solutions Private Limited, pursuant to the Group ~rawing significant synergies and benefits from the integrated businesses, thereby leading to a 
change in the composition of its CG Us. As a result of the integration, management monitors operations and makes decisions for the combined prepaid card business (i.e. 
Issuing). 

In conjunction with the above business integration activities, during the year ended 31 March 2021. the Group reorganized its reporting structure as well to align with the newly 
integrated businesses. Thus, the goodwill which was initially (at the time of acquisition of erstwhile Qwikcilver) allocated to Qwikcilver - prepaid cards business CGU of lNR 
45,910 lakhs was re-allocated to the newly established CGU structure as on 1 April 2020 and was reassessed for impairment at the level of Issuing CGU. 

(ii) The recoverable amount of the CG Us is determined based on the value-in-use calculations which require use of assumptions. The calculations are perfonned using cash flow 
projections based on financial budgets approved by senior management covering a five-year period. Cash flows beyond the five year period are incorporated in perpetuity using 
the estimated growth rates stated below, during which the business is expected to continue generating cash. The terminal growth rate, revenue growth rate and EBITDA 
margins were determined based on management's estimates. 

(iii) Key assumplio11s used in 1!$limafio11 of value;,, use were as follows: 

The key assumptions used in the calculation of value in use arc as follows: 

lss u ing business 
Discount rate {pre-tax)* 
Tcnninal growth rate 
Revenue growth rate 
EBITDA margin 

As at 
31 March 2024 

18.05% 
4.5% 

27%-34% 
24%-36% 

As at 
JI March 2023 

18.73% 

4.5% 
30%-32% 

,33% - 35% 

*The discount rate is based on the Weighted Average Cost of Capital (WACC) of the Group and has been calculated taking in account long-term interest rate, equity risk 
premium, asset specific risk premium and industry beta. These estimates are likely to differ from future actual results of operations and cash flows. 

(iv) Sensitivity A11alysis 
The Group has conducted an analysis of the sensitivity of the impairment test to changes in the key assumptions used to determine the recoverable amount for the CG Us to 
which goodwill is allocated. The management believes that any reasonably possible change in the key assumptions on which the recoverable amount of CG Us is based would 
not cause the aggregate carrying amount to exceed the aggregate recoverable amount of the CGUs. 

(v) Based on the above, no impairment was identified as of3l March 2024 and 31 March 2023 as the recoverable value of the CGUs exceeded their respective carrying value. 
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Pinc Laba P ril'lfLle Limilcd 

Note! to the tonso!ida.tc:d finamcial srllllemeots ror Ille ,·ear e11dCII JI Manh 202, 
(AmoWll ln lnd.i..nn Rup.::es (JNR) 1-lkhs, exccpl pct S'hiire daLI. unless OlllCl'.\iSC Slated} 

,Ui Au.tl.!I p]cd ~rd IH !C<'U rit)' 
A~ at ]I March 2024. in rrs.pccl orbom:iWln,gs 11r1d oLhcr fu,.nncin& fo.cili1ia; from bnnks, Lhe gtoup i::anies sanc:lioncd Jia,it.s oflNR U.474 lakh:1 (Jl Mau-cl1 20,B; CNR. 73, l 54 lakhs) Aasin$t Lhcsc $&nc:ti.;mcd li01i1.s, I.he 0111sLlllldi.ng loan~ srnoW1lcd 
to l:Nl'l-16,tl:S'J laL.hs (Man:.h j l, 1112.l lNR 2G,02l laktu) A,; pi::r I.he terms or the agrocmcntsv.ilh the k:ndc.-s, the group hm pled~ocl, asp~ the srmclion'h,.pothoc.atkm ldler~&in properly, pln!11 and c:quipmcnl havins ,gros~ bock l'lilll.lc of INR. 

3!>,000 lakhs (J l March W2J: gross b!oc:k INR34l,OOD J1khs) 1Pd in..,c:n1crics, Lr11dcandol.hcr n:::oci,·:.ibk:s, c:esh and cosh cq1Ji,,.·alcnrs ,lcn:D dcpo&ils ond olha-C1.1111:llt 1JS~d$h1ninJ:: a toto\ can-yUl~ value orJNR l,10,9l9 lakhs. Ql Mmb 202J: INR 
1,04,899 lakhs} ort:he rcspoeLivc &n:iLJp enl itie:s wh id1i )Inc ~v,ile:11.hese- licn iu. The -rcpeymcn! liebilitic:s: a3a.iru1 lh~c: limil5 an: rcslriacd lo lhc outsLaJJd ins bahincc:s orbo~ings including int~1 -11J1d .upplicable ebar&es if il.ny. 

47 The lndiM f:uliamcnl has appr-0,·cd lh~ Code OtJ Soci1I s~urit)-·, 2020 ,..,hich v,,ould ircpacl lhc c.on\Jibullons by lh1: corupan)" lo\YUR:ls Providcnl Fwid 1:11d Gratuity , The Ministry of Lab01Jt o.nd EDtp!oyn,cnt h~ rdciued dra!I n.ilcs for Lhi Code on 

Soc:i1:1I Secvri1y. 2fi:l'0 on NOYlmlbcr I~. 2<120 Th.,>Gnil1J) ,i.-ill 3SS(!SS !he irri_pttc! 131ncl its C\
0:al1J111im1 l)TIOC rhc ~uh-jc..-::1 rule~ on: nO'liricd The Gmur will gi\-c oppropriolt" impoi;;I in ih: rin.unc:iol ~1olc:mcn1s in ch,· period i-n which, O, ~ Code: bei:=ome$ 

ct!"c..-::ti,·c: o:nd lhc: n::lolod ruli:5 10 di:lc:nninc lhc: fu:iiLDc:iW .imp.uct arc published 

48 A~ on 14th Jwui: 2023, the: G.-01Jp h.u .Jt:q_ui.red l 00% sharehoWing of G.n,pefruit PIJ)'tfterJL SohJLKlns Priv1tc: Umi1cd (GPSPL) rrom i1s: fellow $ub.sidi111TY Synergistic Financial Netwmks .Priv111lc Limited for- o considc-ralrtln of INR IO lakhs, T he: 

Group has acco11nlai this ac:q1Jisicion as common oonlTC1] I.Jllng:aclicn .us p« Appc:t1di;i,;. C of IND AS l 0) '·Business, C0211bin11io,f'. 

As per 1he rcquin::mcrri.s cir Appendix C lo lru:I AS 103 "B1Jsincs.s Combin.u.1ion", 11,e compar~1ives ror Lhc pre,,·ious period have bOC'II rcslaLcd u if lhc corrum;m c:on\rol b1J£incss combination h~ occurrod rrom Lhc bcginnin,g or Lhi:' cerlics:L period 
prr:s.cntcd which i$ April IZ, 2022. The difrcrcncc i~ &dj1Js,tcd v.ilb capit■I TCS(.'l"VC 

The ncl imp a.cl o[lransfcr on us.els, li11b ili1 ~ i.md ~c:rvc:s fo,- Ulc ros:t,111.cd pcritid is _given bclov,,:-

Particular 

Cum:nL as~s (l(ht'T' lhan cash & c;ub 0Quh·1;1IC11ls 
Cnsh & c.ash cqui,·.r lea ts 

Non Cun-cat asKis 
T.ou1IAu<:11 
C-unet1t Li1b1htie1 

Nan Cum-n1 Liab,li1ia 
Ta1.:tl Ll:ibilrtb 

Nct. ,i!.SciS 

Less:• Rru1incd Elffl1in 

The impact on sta1CJTicnC of pron L !lrld loss ror Lhc rcstalcd p(riod h111! bocn givi:n bclow:­
Pnr1icu lar 

Revenue Cro1a opcr0Lio1u 
Oth-crinoornc 

To1al cxpcns(! 
Loss for Lhc period 

M""h 3 J, 202, Apnl 12, 2022 

2 l 
9 5 

19 29 
JO 34 
31 

5 
36 
(6) 
lf, 

10 

II 
]2 

(9) 
10 

fc.rrh.cpitTiod April 12, 2022 lo March. 31, 
202.3 

12 
IS 
(6) 

49 'the; Board or Dil"C(I.O~ of Pin~ Labs: Limi1crl (hcrrina!'l.i=r rcftttt:d Lo .ns ~Tr.nnsfc:ror Compw,y") nnd Pine Labs Prl\'ato LimLLcd (bercinriller rcfc:n-ed 10 as lra.Hsfc-1"«' Comp111y") on JJ .Dc-c<:mb<:r ion (1r1odiri.ea1krn of lhe; scheme approved ori 07 
February 2f114) :rrtd □H. Fcbnn1ry 2024 rtSpix1i~·ct)-·, hvc ,11ppro..,cd !he drafi Scheme of Arrangcmcnr ('Schane'} bc::t,.,,.-c:en Trn,rsfo:ror Corcpnn)' .and the:: T:r.nn~fcree Complln)' under s~ion 210 read .t-ilh soclion 212 c-,f lhc O;,m_puics Ac:I 1967 or 
Sing,mpore, s.:-clious 230 to 232 or 1he Companies Act, lCl IJ or tndill n;.ad with soe1.ion 134 af lhe Comp11'1ic:! .nc:t, 2013 of Ind la and olhc:r applicable provisions of 1hc Campnnics IIC1. 1967 or Sing..poro., lhe Companies Acl, 2013 I)[ lrntfa a.cd rul1:s 

thi..-rc:undcr to dio.:1 an am.'.11!;~.ltion b~h+u:n Trari:sreror Compririy and Tr.tt1srcroc Cornpillly. The s:iid scheme is :!!p(>rovcd br the Gccral divi~ion ci! lhc Hon'ble High Cciurt of Lhc R.cp1Jblic ofSing.uporc (Lhc "Court") subsoq1Jc:nl lo Ilic b■lBJ1oc 
shoct date, Ho"-cvc.,-· the: sch('Dle is dill pending v.i Lh Hcm'ble N olicnol C0tnp&ny Law Tn"bunal ('NC[.. T') Chandigarlr bcr.ich and (or otRcr J\CC(:SS&r)" rcg.ulllltory appro..,a.ls. No condl1ion cxi~tcd on 1 he bal.1JJ1cc sheet dale which n::q1Jirc .u.ny .u.dju, tmcnt 

l~ be rc.adc tc the ooru:olidalod rtn.a.ncial starcmcnls. 

50 Ctui.rr.~ ill clu1il'ic111ioo 
D1111~ the )'CiU" ~dcd. 31 Mo:reh 2024. Lhc Group l'n.odifo:d classification of 0011.sumption of sp.arcs. snd a"Jnjumablcs from 'Cha0gcs in s1ocl.:-in-1TSi:k' lo 'Olhcr- iexpC11scs' lo rcflocl more- .opproprialc:ly Lhc n.ulun:: or &11cb c::tpcn&cs incurm:I by the 

Group, CompllT.illi\·,c nmou111s in the. Nol~ to the consolidated Jin1111ci;il ~•~emcnts QJ'C rociaiss.Lficd for oorisiSl~C)-- As a ~uh lNR 313 l1kh5 ror the ~car <;'fl..dcrl 3 l M,rch 2D23 arc r~dB.9siri.cd from 'Cban@.es in stock-i.c-tradc' I.Cl 'sp~ acd 
can:.:WT1ablcs' urufor '01hc:r cxp~s:c:!1 • 

5 l AIJ ditiooe l itafannalloo Ull lier- ~tne.t.ol irr.!ltuclioos for lb.~ prcp.a.ratio11 of .revised coo!olid,11tcd f'.i11 ancial ~t,i.tcmcnur of S~hcd uk: J [] to the Comp.Ynin Art, lOJJ 

Net aruc:t~ i.rc. tobl ;1uuh Shan:- io profit c ,- Ion Slrare io other i::omprehttHht: iot::Omt Sbta.-1! in tol.91 t-ompl'them~irc 

minu, tolal littbili11C:$ IDl:IIJtlL' 

~ amc or lbc entity in lhc G mup R.clalmnd1lp 
Prcru:ot:11:L•(lr 

A"% or Amouol A!!:%or Am1:1uot A~% or AmollO( As % of consolid&tl'd Arnoudl hgldiDJ!; 
corisolid atcd nn i:a:a~olld~t.ctl con~olidlllecl ollr-cr lol1d comp reht::n~h·t ...... prolit or Jos, oomprchcn~h·c ln1.cmc- incnmrc 

Jl Much.24-

Pinc Labs Priv.nle Limi!OO Parent 100% l,04,473 IOO¾ (18,718) mo¾ 486 100% (I S,lll ) 

Mopey Saviee! Prinlc Limited Sub&idiary 100% (0%) (16) 0% (l ) 0% ~ (5) 

Gnrpcfruit P.u.}mcnl Solution Pri,.·olc Limilc:d Subsid~- 100% (0%) (13) 0% (1) 0% o,; (7) 

Consolidalicn ruijuslmc:alslclimin.olions 0% I U¾ ll 0% O¾ 13 

Tntal 100% l.ll--'~-145 100% ( 18,717) 100¾ ••• 100% (18.131 ) 

JJ March ll 

Pinc Lebs .Private Limilod hrQ"ll 100¾ 2,IR.4'19 100% (S,(il l ) 100% -170 ]110'½ (l,\41) 

Mopay Services Prh·,aic Limited Subsidiary lml¾ (0%) (II) 0% ([,) 0% (~/4 (6) 

Gntpcrruit Payment Soh.nion fri,·01c Limi1c:d SubsidiM}· IOCl¾ (0%) (6) 0% [f,) 0% 0% {6) 

Cllnsolidcation aJjusLmCals/clinllMLions. (0%) [l) 0% (1) 0% O¼ (I) 

Taul! inn% l.l.lil,HO 100% (5.6"2-il IOOVu 470 11% (!i.15<] 



407

Pine Labs Priva re Limited 

Note> lo th< <on50Jidated flnan<iol star.meat, for the year ended 31 March 2024 
(ArnoUDt in lndinn Rupees (INR) lakhs, c.<ccpt pee shore data. unless olhcrwise stated) 

52 The amounts disclosed in lin0.llcials 8S "O" are below the ro1111ding offnonn adopted by tho Group. 

ForBSR&Co.LLP 
Chartered Accountonl.r UJ>~ M> • ,.,u,wn,.fOom 

Ma11isb Gupta 
Par111e, 
Membership No.: 095037 
Place: Gurugram 
Date: 30 June 2024 

For and on behalr of th< Board of Director,, of 
Pin< Labs Privat< Umlrcd 
CIN: U67100IIR1998PT 113311 

\ ,,~ 

1s\~~ 
C Olllpllll)' Sec~lary 

MNo.: 39104 
Place: N cw Delhi 
Date: 30 June 2024 

Place: Gurugrarn 
Date: 30 June 2 024 

I 
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PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Inco1porafed in the Republic of Singapore) 

DIRECTORS' STATEMENT 

The directors present this statement to the members together with the audited consolidated financial statements of the 
Company for the financial year ended 31 March 2023. 

In the opinion of the directors, 

(a) the financial statements are drawn up so as to give a true and fair view of the financial position of the Company 
and of the Group as at 31 March 2023 and the financial perfonnance, changes in equity and cash flows of the Group 
for the year ended on that date. and 

(b) at the date of this statement, there are reasonable grounds to believe that theCompanywill be able to pay its debts 
as and when they fall due. 

DIRECTORS 

The directors in office at the date of this statement are;-

Shailendra Jit Singh 
Asauka Haren Edirimwli Rodrigo 
Arijit Ranjan Sarker 
Bairavarasu Ann"ish Rau 
Kuna! Naresh Shah 
Marc Kay Maihenz 
Piyush Gupta 
Lal Samrat Ashok (Appointed on 13 Januaiy 2023) 

ARRANGEME1,r r s TO ENABLE DIREC TORS TO ACQUIRE SHARES AND DEBENTURES 

Except as disclosed under the Share Options section of this statement. neither at the end of. nor at any time during the 
financial year, was the Company a party to any a1rnngement whose object was to enable the directOJ"s to acquire benefits 
through the acquisition of shares in or debentures of the Company or of any other corporate body. 

DIRECTORS' INTEREST IN SHARES OR DEBE;NTURES 

According to the Register of.Directors' Shareholdirtgs kept by the Company under Section 164 of the Singapore 
Companies Act 1961 (the Act). the Directors who held office at the end of the financial year and their interest in the 
shares of the Company and its related co1porations were as follows:-

Ordinary shares of the Company 
Bairavaic1su Amrish Rau 
Marc Kay Mathenz 

Shares options of the Company 
Bairavarasu Annish Rau 
Marc Kay Mathenz 

Related c.orporation 
- Pine Labs Inc 
(No. of ordinary sha,-es) 
Bairavarasu Atruish Rat1 
(Beneficial title ofthls shai·e is with Pine Labs Linlited, Sirtgapore) 

1 

Holdings in which the director, 
his spouse and children below 

18 yearS of age 
have a direct interest 

As at As at 
01.04.2022 31.03.2023 

35,037 

129.055 
16,666 

30,011 
6.337 

U9,055 
10,329 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 

DIRECTORS' STATEMENT 

SHARE OPTIONS 

Emploxee Stock Option Plan - Pine Labs Limited 

The Company had formulated the Employees Stock Option Plan 2014 ("Plan") which was approved by the Board. The 
maximum number of Options to be granted shall be determined by the Board from time to time and recorded in relevant 
resolutions approved by the Board. 

Details of the Plan are disclosed in Note 28 to the consolidated financial statements and as follows: 

Options Options Options 
outstanding as at Options forfeited/ Buyback of outstanding as at 

01.04.2022 Options granted exercised expired vested options 31.03.2023 

557.684 72.800 (50,735) (28,491) (6,005) 545,253 

Except as disclosed above, there were no unissued shares of the Company or its subsidiaries 1mder options granted by 
the Company or its subsidiaries at the end of the financial year. 

The options granted by the Company do not entitle the holders of the options. by virtue of such holding, to any rights 
to participate in any share issue of any other company. 

AUDITORS 

The auditors, TOS C&T Partners PAC, have expressed their willingness to accept re-appointment. 

Signed by the Board of Directors 

Bairavarasu Amrish Rau 
Director 

3 October 2023 

2 

Marc Kay Matheoz 
Director 
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF 
PINE LABS LIMITED 
(Inc01porated in the Republic of Singapore) 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of Pine Labs Limited (the Company) and its subsidiaiies (the Group), which 
comp1ise the statement of financial position of the Group and the Company as at 31 March 2023, ai1d the consolidated 
statement of profit or loss arid other comprehensive income. consolidated statement of changes in equity 311d 
consolidated statement of cash flows of the Group for the year then ended, and notes to the fmancial statements, 
including a summary of significant accounting policies. 

In our opinion, the accompanying consolidated financial statements of the Group and the statement of financial position 
of the Company are properly drawn up in accordance with the provisions of the Singapore Companies Act 1967 (tl1e 
Act) and Financial Reporting Standards in Singapore (FRSs) so as to give a trne and fair view of the financial position 
of tl1e Group and the Company as at 31 March 2023 and of the financial pe1fo.rmance, chai1ges in equity and cash flows 
of fue Group for fue year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with Singapore Standards. on Auditing (SSAs). Our responsibilities under those 
standards ai·e ftuiher described in llie Auditor's Responsibilities for the Audit of the Financial Statements section of om 
rep01t. We ai·e independent of the Company in accord31lce wifu the Accounting and Corporate Regulatory Autl1ority 
(ACRA) Code of Professional Conduct and Ethics for Public Acco,mtants and Accounting Entities (ACRA Code) 
together with the ethical requirements that He relevant to our audit of the fmancial -statements in Singapore. and we 
have fulfilled our other elliical responsibilities in accord31lce with these requirements and the ACRA Code. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

other Information 

Management is responsible for the otl1er information. The otller infonnation comprises the Directors' Statement set out 
on pages 1 and 2. 

Our opinion on the financial statements does not cover the other infonnation and we do not express any form of 
assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the otl1er infmmaiion and, in doing 
so, consider whether the other info1mation is mateiially inconsistent with the financial statements or our knowledge 
obtained in the audit, or ollierwise appears to be mate1ially misstated. If, based on the work we have performed, we 
conclude that there is a mateiial misstatement of this other infonnation. we are required to report that fact. We have 
nothing to report in this regard. 

~Gr C'llT Par Cr .\C 
101A Upper Cross Street #11-15 People's Park Centre Singapore 058358 

www.tqs. s inqapare.com 
TGS C&T Partners PAC is an independent Member of TGS, an international business network. 

6 
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF 
PINE LABS LIMITED 
(Inc01porated in the Republic of Singapore) 

Responsibilities of Management and Directors for the Financial Statements 

Management is responsible for the preparation of financial statements that give a t:me. and fair view in accordance with 
the provision5 of the Act and FRSs. and for devising and maintaining a system of internal accounting controls sufficient 
to provide a i-e.1sonable assurance that assets are safeguarded against loss from unauthorised use or disposition; and 
transactions are properly authorised and that they are recorded as necessruy to permit the preparation of tme and fair 
financial statements and to maintain acc0tmtability of assets. 

In preparing the financial statements, management is responsible for assessing the Group's ability to continue as a going 
concern. disclosing, as applicable, matters related to going concern and lL~ing the going concern basis of accounting 
unless management either intends to liquidate the Group or to cease operations, or has no i-ealistic alternative but to do 
so. 

TI1e directOl'S' responsibilities include overseeing the Group' s financial repo1ting process. 

Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement. whether due to fraud or e1ror, and to issue an auditor's repo11 that includes our opinion. 
Reasonable assurance is a high level of assurance. but is not a guarantee that an audit conducted in accordance with 
SSAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial statements. 

As pa1t of an audit in accordance with SSAs, we exercise professional judgement and maintain professional scepticism 
throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 
design and perfonn audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion_ The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resnlting from enor, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the ove1ride of internal control. 

• Obtain an m1derstanding of internal control relevant to the audit in order to design audit procedures that are 
approp1iate in the ci.rcUlllStances, but not for the purpose of expressing an opinion on the effectiveness of the 
Group's internal control. 

• Evaluate the approp1iateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by management. 

7 
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■SI GAPO E 
C&T Par ners 

INDEPE.NDENT AUDITORS' REPORT TO TIIE lVIEMBERS OF 
PINE LABS LI1\'1ITED 
Incorporated in the Republic of Singapore) 

• Conclude on the appropriateness of management's use of the going concern basis of'accounting and, based on the 
audit evidence obtained whether a mate1ial unce1tainty exists related to events or conditions that may cast 
significant doubt on the Group s ability to continue as a going concern. If we conclude that a materiijl uncertainty 
exists, we are required to draw attention in our auditor's report to the related disclosmes in the financial statements 
or, if sucl1 disclosures are inadequate to modify our opinion. Our conclusions are based on the at1.dit e ridence 
obtained up to the date of our auditor's report. However, future events or conditions may cause the Group to cease 
to continue as a going concern. 

• Evaluate the overall presentation stmcture and content of the financial statements, including the disclosures, and 
whether the financial statements represent the llllderlying transactions -and events in a manner that achieves fair 
presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial infonnation of tlle entities or business activities 
within the Group to expre.ss an opinion on the consolidated .financial. statements. We are responsible for the 
direction, supervision and performance of the group audit. We remain solely responsible for our audit opinion. 

We comnmnicate vlith the directors regarding among other matters the planned scope and timing of the audit and 
significant audit :findings., including any significant deficiencies in internal control that we identify during our audit. 

Report on Other Legal and Regulatory Requirement 

In 0111' opinion, the accmmting and other records Te.quired by the Act to be kept by the Company and by those subsidiary 
corporations incorporated in Singapore of wlnch V."'e are the auditot"s have been properly kept in .acc01"dance with the 
prm isiom of the Act. 

TGSC&TPAR1NERSPAC 
Public Accountants and Chaitered Accountants 

Singapore. 3 October 2023 

8 
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PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Inco1porafed in the Republic of Singapore) 
Consolidated Statement of Profit or Loss and Other Comprehensive Income 
for the financial year ended 31 March 2023 

(In Indian Rupee million) 
Revenue 
Cost of sales 
Gross profit 

Notes 

5 
6 

Selling and marketing expenses 6 
Product and technology development expenses 6 
General and administrative expenses 6 
Impainnent losses on trade and otherrnceivables, contract assets and 
other advances 7 

Other income - net 8 
Operating loss 

Finance income 
Finance costs 
Finance income/(costs), net 

Loss before income ta:x 

O1rrent tax credit/(expense) 
Defen-ecl tax credit 
Income tax credit 

Loss for the yea1· 

Other comprehensive income/(loss): 
Items thot will not /Je recl.assifled subsequently to profit or loss 

9 
10 

11 
11 

Remeasurement of defined benefit liability 23 
Equity instnnnent through other comprehensive income 
Income tax relating to these items 1 1 

Items that may be reclassifled subsequently to profit or loss 
Foreign exchange differences on translations of foreign operations 26 

Other comprehensive profit/(Joss) for the year (net of income taxes) 

Total comprehensive loss for tile yea1· 

Loss for fhe year is attJ•ibutable to: 
Owners of the Company 
Non-controlling interests 

Total comprehensive loss for the yeu is att1ibutable to: 
Owners of the Company 
Non-conu-olling interests 

Earnings per ·share 
Basic 
Diluted 

29 
29 

For the year encled 311\llarch 
Grnup 

2023 2022 

15,881.09 10,170.51 
C 1.103.16} C 5,316.40} 

8,177.93 4,854.11 

( 4.419.19) ( 3.317.94) 
( 3.092.31) ( 1,826.17) 
( 3,993.39) ( 2,865.86) 

( 244.41) ( 145.73) 
223.15 124.62 

{ 3,348.22} { 3,176.91} 

824.10 644.88 
( 372.082 237.812 

452.02 407.07 

( 2,896.20) ( 2,769.90) 

143.10 ( 228.72) 
478.01 407.27 
621.11 178.55 

< 2,215.o9l c 2,s9t.35l 

24.96 ( 23.33) 
37.43 13.34 

( 15.11) 2.37 

128.46 39.25 

175.74 31.63 

( 2,099.35) ( 2,559.72) 

( 2,274.90) ( 2,589.23) 
( 0.19} ( 2.12) 
( 2,275.09) ( 2,591.35) 

( 2,099:21) ( 2,557.59) 
( 0.14} ( 2.13} 
< 2,099.35l c 2,5s9.nl 

(1,267.82) (1,553,04) 
(1,267.82) (1.553.04) 

The annexed notes to the .financial statements fom1 an integral part of these financial statements. 
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PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
Statement of Financial Position as at 31 March 2023 

Group 
31 March 31March 

Notes 2023 2022 
(In Iudian Rupee million) 
ASSETS 

Non-Cm·rent Assets 
Property. plant and equipment 17 7,056.30 5,205.59 
Right-of-use assets 32 971.09 400.02 
Goodwill 18 11,910.56 5,077.08 
Intangible assets 18 3.787.96 2,322.86 
Deferred tax assets (net) 11 1,104.07 728.44 
Non-current tax assets 19(a) 1,957.78 1,114.69 
Financial asset at fair value through other 
comprehensive income 12(b) 177.68 90.35 

Financial assets at amortised cost 13 196.01 793.63 
Investments in subsidiaries 
Other non-current assets 20 155.35 15.35 
Total non-ew-rent assets 27,316.80 15,748.01 

Cm-reut Assets 
Inventories 14 398.71 125.06 
Contract assets S(b) 1,310.65 679.63 
Current tax asset 19(a) 304.38 
Trade and other receivables. net 15 6,197.25 3,653.89 
Financial asset at fair value through profit 

or loss 12(a) 0.16 405.20 
Financial assets at amortised cost 13 50,334.99 43,243.31 
Other cutTent assets 20 1,663.37 2,213.82 
Cash and cash equivalents 16 6.142.15 15,471.45 
Total cu1Tent assets 66,351.66 65,792.36 
Total assets 93,668.46 81,540.37 

7 

Company 
31 March 31 March 

2023 2022 

22.13 0.32 
69.65 

6.79 
39,921.55 

40,020.12 

6,718.91 
43.32 

1.023.83 
7,786.06 

47,806.18 

28.576.08 

28,576.40 

6,652.48 
394.89 

11.096.25 
18,143.62 
46,720.02 
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PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
Statement of Financial Position as at 31 March 2023 

Gl'OUJ! Com2any 
31 March 31March 31 March 31 March 

Notes 2023 2022 2023 2022 
(In Iudian Rupee million) 
EQUITY A.~-i> LIABILITIES 

Equity 
Share capital 25 81,427.32 80,046.35 81,427.30 80,046.35 
Other reserves 26 1,540.58 69.12 2,743.14 1,400.14 
Accumulated deficit 26 (45,621.50) (42,920.87) (40,235.19) (37. l 09.24) 
Equity attlib utable to owners of the 
Company 37,346.40 37,194.60 43,935.25 44.337.25 
Non-controlling interests 24.97 22.11 
Total equity 37,371.37 37,216.71 43,935.25 44,337.25 

Non-Cmrent Liabilities 
B01rnwings 21 1,540.13 927.53 
Lease liabilities 32 895.76 408.12 47.99 
Deferred tax liabilities 11 450.76 149.22 
Trade and other payables 24 2,102.99 2,086.15 
Contract liabilities 5(b) 40.15 54.03 
Defe1Ted government grants 22 76.82 
Employee benefit obligations 23 391.04 336.03 2.79 
Total llOll-ClUTent liabilities 5,497.65 1,874.93 2,136.93 

Current Liabilities 
Borrowings 21 1,755.08 1.436.33 
Lease liabilities 32 190.87 66.61 29.13 
Trade and other payables 24 11.9.03.29 9,701.03 1,695.22 2.382.77 
Current tax liabilities 19(b) 75.32 9.21 
Contract liabilities 5(b) 36,689.69 31,177.92 
Deferred government grants 22 75.09 
Employee benefit obligatio11~ 23 113.10 66.84 0.44 
Total ctuTent liabilities 501799.44 421448.73 12734.00 22382.77 
Total liabilities 56,297.09 44,323.66 3,870.93 2,382.77 

Total equity and liabilities 93,668.46 81,540.37 47,806.18 46,720.02 

The annexed notes to the financial statements form an integral pmt of these financial statements. 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Consolidated Statement of Changes in Equity for the financial year ended 31 March 2023 

Other Reservl"S 
Foreign Em11loyee Altributable 

O rtlinary Preference currcnl)' share to the Non-
share share Treasury trauslatio option Merger Accumulatetl owners of the Controlliu Total 
capital C-dJlital shares II reserve reserve Deficit Company g Equity 

resen'e int.erests 
(ln fodian Rupee million) 
As at I April 2021 1,689.40 49,799.00 78.<m 2.39 624.35 1,372.66 33,332.86 17,330.70 1,085.87 18 416.57 
Loss for the year 
Otber comprehensive inoome/(loss) for the year 

( 2,589.23) ( 2,589.23) ( 2.12) ( 2591.35) 

Remeasurement of defined benefit liability (net oftru<) 
Foreign cxcbange differences on translations of foreign 

( 17.55) ( 17.55) ( 0.05) ( 17.60) 

operations 39.25 39.25 39.25 
Change in fair value of investment in equity instrument 

I through other comprehensive income 9.94 9.94 0.04 9.98 
Total comprehensive incomc/(loss) for the year 39.25 ( 2,596.84) ( 2,557.59) ( 2.13) ( 2,559.72) 
fs.~uance of ordinary shares 5,145.83 5,145.83 5, 145.83 
Issuance of Convertible Preference Share Capital 23,053.34 - 23,053.34 23,053.34 
Own shares cancelled during the period ( 3.50) 78.92 ( 75.42) 
Buyback of vested employee share opiions ( 182.99) ( 4, 969.28) ( 5,152.27) ( 5, 152.27) 
Cancellation of subsidiary employee Stock option plan ( 48.20) 49.34 l.14 1.14 
Reclassi_ficatioo of cash-settled share option5 to equity-settled 
share options 78.68 0.75 79.43 79.43 

Employee share option expense net off forfeiture of 
share-<iptions outstlmding 1,282.63 1,282.63 1,282.63 

Issuance of ordinary sbares related to share opt«>ns exercised 3 14.50 ( 276.40) 38.J0 38.10 
Own share~ acquired during the yea,.. ( 5.12) ( 316.02) ( 321.14) ( 321.14) 
Direct eoSt related to issue of new preference shares ( ( 25.78) ( 25.78) 

25.78 
Total contributfon by owners 5,530.39 23,027.56 78.!12 775.79 ( 5,311.38) 24.JOJ.28 24.101.28 
Changes in Ownership interests 
Changes in non-controlling interest on changes in 

shareholding of non-controlling interest holders ( 24.92) ( 24.92) 24.92 
Purchase of non-controlling interest ( 1,654.87) ( 1,654.87) (1,086.55) ( 2,741.42) 

Total changes in ownership interest in subsidiaries ( 1,679.79) ( 1,679.79) (1,061.63) ( 2,741.42) 
Total transactions with owners 5,530.39 23,027.56 78.9'2 775.79 ( 6,991.17) 22,421.49 {1,061.63) 21,359.86 
As flt 31 March 2022 7,2 19:79 72,826.56 4.1.64 1,400.14 (1,372.66) (42,920.87) 37,194.60 22.11 37,2 16.71 

• During the year ended 31 March 2022 the Group has concluded the buyback of 11,528 otdinary shares an1ouoting to IN R 321.14 million. This has resulted in a total cash outflow of INR 321.14 mil!ioa, and the 
consideration paid has been recognised as a deduction from equity and accumulated deficit amounting to INR 5.12 million and INR3 I 6.02 million, respectively. 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Consolidated Statement of Changes in Equity for the financial year ended 31 March 2023 

Foreign 
Ordinary Preference currency 

sh,ue s hare translaiion 
capital capital reserve 

As at I April 2022 7,219.79 72,826.56 41.64 
Loss for the year 
Other comprehensive income/(loss) for the year 

Remeasurement of net defined benefir liability (netof tax) 
Foreign exchange differences on tra.nslations of foreign 

I operations 128.46 
Change in fair value ofinve~1men1 in equity instrument 

I through other comprehensive income (net of tax) 
Total Mmprehcosivc incom••/(loss) for the year 128.46 
Transactions with owners, recorded directly in equity 
Contribution by owners 

I Issuance of ordinary shares ( refer note 25) 647.73 
lssuance of ordinary shares pertaining to restricted stock 
awards (refer note 25) 247.44 

Buyback ofvested employee share options 
Transfer to accumulated deficit On expiry or cancellation 
of employee share options 

Employee share option expense net offforfeiture of share-
options outstanding 

Issuance ofordinary shares related to share options exercised 502.88 
Equity-settled share based payment replacement award 
(re1er note 39) 

Own shares acquired during the yea,.. 17.08 
Tomi contribution by owners 1,380.97 
Changes in Ownership interests 

Changes in non-c-0ntrolling interest 
Total changes in 0\\/llership interest in subsidiaries 
Total tmnsactions with ov.ners 1.38097 
As al 31 March 2023 8,600.76 72,826.56 170.IO 

Other .Reserves 
Employee Restrkled 

share Shares 
opliou reserve 
reserve 

1,400.14 

(247.44) 
( 24.93) 

( 3.20) 

1,923.32 83.64 
( 47756) 

89.17 -
1,506.80 163.80 

J.506.80 {163.80) 
2,906.94 (163.80) 

Attributable 
Merger to the Non-
reserve Accumulated owners of the Coutrolli1tg Total 

Deficit Compa1ty interests Equity 

(1,372.66 42,920.8 37,1.94.60 22.J I 37,216.71 
( 2,274.90) ( 2,274.90) ( 0.19) ( 2,275.09) 

18.40 18.40 0.02 18.42 

128.46 128.46 

28.83 28.83 0.03 28.86 
( 2,227.67) ( 2,0'J9.2l) ( 0. 14) ( 2,099.35) 

647.73 647.73 

( 162.79) ( 187.72) ( 187.72) 

( 3.20) 

2,006.96 2,006.96 
25.32 25.32 

89.17 89.17 
310.3 327.45 327.45 
469.96 2,254.01 2,254.01 

3.00 3.00 3.00 
3.00 3.00 3.00 

! 472.96) 2.251.01 3.00 2.254.01 
(1,372.66) (45,621.50) 37,346.40 24.97 37,371.37 

During the year ended 31 March 2023 the Group has concluded the buyback of 12,911 ordinary shares amounting to lNR 327.45 million. This has resulted in a total cash outflow of TNR 327.45 million, and the 
consideration paid has been recognized as a deduction from eqwty and accumulated deficit amounting to INR 17.08 million and INR 310.n million, respectively. 

LO 
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PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Inco1porafed in the Republic of Singapore) 
Consolidated Statement of Cash Flows for the fmancial year ended 31 March 2023 

(In Indian Rupee million) 
CASH FLOWS FROM O:PERATTh"G ACTIVITIES 
Loss before tax 

Adjustments for: 
Finance income ( excluding foreign exchange gain) 
Finance cost (excluding foreign exchange loss) 
Depreciation. amortisation andirnpainnent expenses 
Wlite-off of property, plant and equipment 
Impainnent losses on trade and other receivables, contract assets 

and other advances 
Employee share option expense 
Loss on disposal of property, plant and equipment 
Write back of irnpainnent of property, plant and equipment 
(Write back)/W1ite down of obsolete and slow-moving inventolies 
Unrealised foreign exchange differences 
Liabilities and provisions v.rritten back 
Government grants 
Net gain on lease modification/tel1llination 

Operating profit before working capital changes 
Movement in working capital 
(Increase) in inventories 
(mcrease) in financial assets lit an10rtised cost 
Decrease/(Increase) in other assets 
(Increase )/Decrease in trade and other receivables and contract assets 
Increase in trade and other payables 
(Decrease) in contract liabilities 
Increase in employee benefit obligation 

Cash used in operations 
Income taxes p aid 
Interest received 
Interest paid 
Net cash used iu operating acthities 

CASH FLOWS FROM ™"""\TESTING ACTIVITIES 
Proceeds from disposal of property, plant and equipment 
Purchase of property, plant and equipment and intangible assets 
Acquisition of subsidiary, net of cash acquired 
Purchase of cmTent inves1ments 
Proceeds from sale of cuITent investments 
Pm·chase of term deposits 
Proceeds from maturity of tenn deposits 
Receipt of government grants 
Net cash used iu investing activities 

11 

Note 

39 

Group 
2023 

( 2,896.20) 

( 392.25) 
372.08 

3,234.87 

244.41 
2,006.96 

( 19.95) 

1.90 
117.76 

( 49.43) 
( 85.73) 

0.09 
2,534.51 

( 234.46) 
( 920.67) 

234.48 
( 3,062.10) 

628.27 
( 73.84) 

89.40 
804.41) 
871.44) 
354.61 

( 265.28) 
( 1.586.52) 

24.71 
( 3.655.11) 
( 6,285.10) 
( 2.400.00) 
( 2,813.18) 
(17,494.23) 
18.669.22 

188.95 
( 8,138.38) 

2022 

(2,769.90) 

145.99) 
237 .81 

2.263.95 
7.90 

145.73 
1,282.63 

( 17.20) 
( 1.10) 
( 1.41) 
( 75.30) 
( 57.51) 

( 0.38) 
869.23 

( 76.83) 
( 1,337.19) 
( 1.000.36) 

78.73 
1.658.82 

( 1,787.58) 
82.79 

( 1,512.39) 
( 494.41) 

165.89 
( 190.38) 
( 2,031.29) 

47.88 
( 3,423.34) 
( 260.07) 
( 902.90) 

774.69 
( 8.319.53) 

2.652.85 

( 9,430.42) 
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PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Inco1porafed in the Republic of Singapore) 
Consolidated Statement of Cash Flows for the fmancial year ended 31 March 2023 

(In Indian Rupee million) 
CASH FLOWS FROM FINANCI NG ACTIVITIES 
Proceeds on issue of shares (including share options exercised) 
Purchase of non-controlling interest 
Direct cost related to issue of new preference shares 
Repayment of borrowings 
Proceeds from borrowings 
Increase in customer fond deposits liability 
Payments for shares and employee share options bought back 
Payment oflease liabilities 
Net cash generated frnm financing activities 
Net (decrease)/increase in cash and cash equivalents, 1·esn·icted 

cash and cash equivalents 
Cash and cash equivalents, reshicted ca.~h and cash equivalents 

at beginning of year 
Effect of foreign exchange rate changes 
Cash and cash equivalents, resnicted cash and cash equivalents 
at end of year 

Group 
2023 2022 

25.31 28,237.27 
( 2,741.42) 
( 20.99) 

( 874.76) ( 723.84) 
1,860.0-1 806.89 
S.S33.13 9, 180.71 

( 515.17) ( 5.473.41) 
( 206.2S) ( 104.64) 

5,822.30 29,160.57 

( 3,902.60) 17,698.88 

46.SSl.81 28.829.0S 
40.30 23.88 

42,689.51 46,551.81 

Cash and cash equivalents in the consolidated statement of financial position are reconciled to the amount shown in the 
consolidated statement of cash flows as below: 

(In Indian Rupee million) 
Cash and cash equivalents 
Less: Bank overdrafts and cash credit facilities 
Cash and cash equivalents as per consolidated statement of cash flows 
Restricted cash and cash equivalents 
Total cash and cash equivalents, restticted cash and cash 
equivalents at end of year 

Refer to Note 21 for disclosure related to non-cash financing activities 

Notes 

16 
21 

13 

Group 
2023 2022 

6,142.15 15.471.4S 
( 703.03) ( 763.542 

5,439.12 14.707.91 
37,250.39 31.843.90 

42,689.51 46,551.81 

The annexed notes to the financial statements form an integral pmt of these financial ~tatements. 
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PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2023 

TI1ese notes form an integral pru1 of and should be read in conjtmction with the accompanying financial statements. 

1. Reporting Entity 

Pine Labs Limited (the Company) is a public li.mi.ted liability compru1y domiciled and incorporated in Singapore 
on July 1 S. 2013. The registered office and principal place ofbusrness of the Company is located at 38 Beach 
Road. #29-11 South Beach Tower. Singa_pore 189767. 

The Company and its subsidiaries ( collectively. the Group) ru·e principally engaged in providing se1vi.ces related 
to transaction processing, payment solutions, gifting solutions; petroleum retail automation (including supply 
of mate1ials) and selling of POS (Digital c11eckout points) devices and providing services with respect to sale 
of such devices to its cu5tomers. 

2 . Summary of Significant Accounting Policies 

2 .1 Statement of compliance and basis of preparation 

Statement ofcomplia11.ce 

The financial statements have been prepared in accordance with Singapore Financial Reporting: Standards 
(FRS). TI1e Group has consistently applied the accounting policies to all periods presented in these financial 
statements. except as mentioned otherwise. 

TI1e financial statements were authorised for issue by the Board of Directors on [date]. 

Basis of preparatio11 

The finru1cial statements co1Tespond to the classification provisions contained in FRS 1 Presentation of 
Financial Statements. For clarity, various items ru·e aggregated in the consolidated statement of profit and loss 
and other comprehensive i.nconi.e, the consolidated staterii.ent of financial position and the statement of finru1cial 
position of the Compru1y. These items are disaggregated separately in the notes to tire financial statements, 
where applicable. 

The financial statements have been prepared on the on the hi.sto1ical cost and on at1 accrual basis except for the 
following material items: 

• certain financial assets and liabilities measured at fair value where FRS requi.Jes a different accounting 
treatment (refer accmmting policy regarding finat1cial instnunents). 

• defined benefit asset/ (liability) measmed at fair value of plan assets (if at1y) less the present value of defined 
benefit obligation. 

Hi.st01ical cost is generally based on the fair value of the consideration given in exchange for goods and services. 

Fair value is the price thatwould be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at tlie measurement date, regardless of whether that p1ice is directly observable or 
estimate.d using another valuation technique. In estinlating the fail value of an asset or a liability, the Group 
takes into account the characteristics of the asset or liability if market participants would take those 
characteristics into account when plicing the asset or liability at the measm·ement date. Fair value for 
measurement at1d/or disclosure purposes in these fu1at1cial statements is detenuined on such basis, except for 
share-based payment transactions that are within the scope ofFRS 102. leasing transactions that are within the 
scope ofFRS 116, and measurements·that have some si.nillruities to fair value but are not fair value, such as net 
realisable value in FRS 2 or value in use in FRS 36. 

The significant accounting policies are as set out below: 

13 
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PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
N otes to the Financial Statements for the financial year ended 31 March 2023 

2. Summary of Significant Acc.ouoting Policies (continued) 

2 .2 Going concern 

The directors have, at the time of approving the financial statements, a reasonable expectation that the Group 
has adequate resomces to continue in operational existence for the foreseeable future. Thus, they continue to 
adopt the going concern basis of accounting in preparing the financial statements. 

2 .3 Subsidiaries and principles of consolidation 

(a) Basis ofconsolidnlio11 

The consolidated financial statements comprise the financial statements of the Company and entities controlled 
by the Company (its subsidiaries) as at the end of the reporting period. Control is achieved when the Company: 

- Has power over the investee 

- Is exposeq. or has rights, to variable returns from its involvement with the investee; and 

- Has the ability to use its power to affects its returns. 

The Company reassesses whether or not it controls an investee if facts and circumstances indicate that there are 
changes to one or more of the three elements of control listed above. 

When the Company has less than a majority of the voting rights of an investee. it considers that it has power 
over the investee when the voting rights are sufficient to give it the practical ability to direct the relevant 
activities of the investee unilaterally. TI1e Company considers all relevant facts and circumstances in assessing 
whether or not the Company's voting rights in an investee are sufficient to give it power. including: 

• the size of the Company's holding of voting rights relative to the size and dispersion of holdings of the 
other vote holders; 

• potential voting lights held by the Company, other vote holders or other parties; 

• 1ights arismg from other contractual arrangements: and 

• any additional facfs and circumstances that indicate that the Company has, or does not have, the current 
ability to direct the relevant activities at the time that decisions need to be made, including voting patterns 
at previous shru-eholders' meetings. 

Consolidation of a sub.sidiaty begins when the Company obtains control over the subsidiary and ceases when 
the Company loses control of the subsidiary. Specifically. the results of a subsidiary acquired or disposed of 
during the year are included in the consolidated statement of profit or loss from the date the Company gains 
control until the date when the Company ceases to control the subsidiaty. 

Non-controlling interests in subsidia1ies are identified separately from the Group·s equity therein. Those 
interests of non-controlling shai'eholders that are present mvnership interests entitling their holders to a 
propo1tionate share of net assets upon liquidation may initially be measured at fair value or at the non­
controlling interests' propo1tionate shru·e of the fair value of the acquiree's identifiable net assets. The choice 
of measurement is made on an acquisition-by-acquisition basis. Other non-controlling interests ru-e initially 
measured at fair value. Subsequent to acquisition, the carrying amount of non-controlling interests is the 
amount of those interests at initial recognition plus the non-controlling interests' share of subsequent changes 
in equity. 
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PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
N otes to the Financial Statements for the financial year ended 31 March 2023 

2. Summary of Significant Acc.ouoting Policies (continued) 

2.3 Subsidiaries and p1inciples of consolidation (continued) 

(a) Basis of consoli.datio11 (co11ti11ued) 

Profit 01· loss and each component of other comprehensive income are attlibuted to the owners of the Company 
and to the non-controlling interests. Total comprehensive income of the subsidiaries is attributed to the owners 
of the Company and to the non-controlling interests even if this results in the non-controlling interests having 
a deficit balance. 

Tue financial statements of the subsidiaries used in the preparation.of the consolidated financial statements are 
prepared for the same reporting date as that of the Company. Consistent accounting policies are applied to like 
transactions and events in similar circmnstances. 

All intra-group balances. income and expenses and unrealised gains and losses resulting from intra-group 
transactions are eliminated in fill! on consolidation. 

Changes in 'the Group's interests in subsidiaries that do not result in a loss of control are accounted for as equity 
transactions. The canying amollllt of the Group's interests and the non-controlling interests are adjusted to 
reflect the changes in their relative interests in the subsidiaries. Any difference between the amollllt by which 
the non-conu·olling interests are adjusted and the fair value of the consideration paid or received is recognised 
directly in equity and atflibuted to the owners of the Company. 

When the Group loses control of a subsidiary. the gain or loss on. disposal recognised in profit or loss is 
calculated as the difference between (i) the aggregate of the fair value of the consideration received and the fair 
value of any retained interest and (ii) the previon~ canying amount of the assets (including goodwill), less 
liabilities of the subsidiaiy and any non-controlling interests. All amollllts previously recognised in other 
comprehensive income in relation to that subsidiary are accounted for as if the Group had directly disposed of 
the related assets or liabilities of the subsidia1y (i.e. reclassified to profit or loss or transferred to another 
category of equity as requi.red/pennitted by applicable FRS Standards). The fair value of any investment 
retained in the fonner subsidiru.y at tl1e date when control is lost is regarded as the fair value on initial 
recognition for subsequent accom1ting under FRS l 09 when applicable, or the co!.t on initial recognition of an. 
investment in an associate or a joint venn1re. 

(b) Business comtJilwfions and Goodwill 

Acquisitions of businesses are accom1ted for using the acquisition method. Tue consideration transferred in a 
business combination is measured at fair value. which is calculated as the Slllll of the acquisition-date fair values 
of assets transfened by the Group. liabilities incurred by the Group to the former owners of the acqui.ree and 
the equity interest issued by the Group in exchange for control of the acquiree. Acquisition- related costs are 
recognised in the consolidated ~tatement of profit or loss as incurred. 

At the acquisition date. the identifiable assets acquired. and the liabilities assumed are recognised at their fair 
value at the acquisition date. except tliat: 

• defened tax assets or liabilities and assets or liabilities related to employee benefit arrangements are 
recognised and measured in accordance wiih FRS 12 and FRS 19 respectively; 

• liabilities or equity instnunents related to shai·e-based payment arnmgements of the acquiree or share- based 
payment ammgements of the Group entered into to replace shai·e-based payment airnngements of the 
acquiree are measured in accorda11ce with FRS 102 at the acquisition date (see below in Note 2.16). 
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PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
N otes to the Financial Statements for the financial year ended 31 March 2023 

2. Summary of Significant Acc.ouoting Policies (continued) 

2.3 Subsidiaries and p1inciples of consolidation (continued) 

(b) Business combi11atio11s a11d Goodwill (co11fin11ed) 

Goodwill is measured as the excess of the sum of the co115ideration transferred, the amorn1t of any non­
controlling interests in the acquiree. and the fair value of the acquirer's previously held equity interest in the 
acqniree (if any) over the net of the acquisition-date amounts of the identifiable assets acquired and the 
liabilities assUIIled. If, after reassessment, the net of the acquisition-date amounts of the identifiable assets 
acqttired and liabilities assrn11e<l exceeds the Slllll of the consideration transferred, the amount of any non­
controlling interests in the acquiree and the fair value of the acquirer's previously held interest in the acquiree 
(if any), the excess is recognised immediately in profit or loss as a bargain purchase gain. 

If share-based payment awards (replacement awards) are required to be exchanged for awards held by the 
acquiree's employees (acquiree's awards), then all 01· a p011ion of the amount of the acquirer's replacement a-wards 
is included in measuring the consideration transferred in the business combination. This detemlination is based 
on the mru.ket-based measure of the acquiree's awards and the extent to which the replacement awru.tls relate to 
precombination se1vices (refer accounting policy regarding share-based payments). 

If the initial acconnting for a business cornbinatioll' iS .incomplete by the end of the reporting period in which 
the combination occurs, the Group reports provisional aniounts for the items for which the accounting is 
incomplete. Those provisional amounts are adjusted during the measurement period. or additional ass.ets or 
liabilities are recognised, to reflect new information obtained about facts and circlllllStances that existed as of 
the acquisition date that, ifknown,. would have affected the arnonnts recognised as of that date. Measurement 
period adjustments are adjustments that arise from additional infom1ation obtained dilling the 'measurement 
period' (which cannot exceed one year from the acquisition date) about facts and circumstances that existed at 
the acquisition date. 

(c) L eases acquired as a part ofb11si11ess co111bitwtio11 

For leases identified in accordance with FRS I 16, in which the acquiree is a lessee, the Group measures the 
lease liability at the present value oftheJemaining lease payments (as defmedin accounting policy for leases), 
as if the acquired lease were a new lease at the acquisition date. The right-of-use asset is measured at the same 
an10unt as the lease liability, adjusted to reflect favorable or unfavorable terms of the lease when compared to 
market terms. -

2 .4 CmTent versus non-cmTent classific11tion 

The Group presents assets and liabilities in the statement of finru.icial position based on cruTeut/11011-current 
classification. An asset is ctuTent when itis: 

• Expected to be realised or intended to be sold or consllllled in the normal operating cycle 

• Held primarily for the purpose of trading 

• Expected to be realised within twelve months after the -reporting period or 

• Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least tv.•elve 
months after the repo1ting period 

All other assets are classified as non-ctuTent. 

16 



425

PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
N otes to the Financial Statements for the financial year ended 31 March 2023 

2. Summary of Significant Accounting Policies (continued) 

2 .4 Current versus non-cuITent classification (continued) 

A liability is cu1Tentwbe11: 

• It is expected to be settled in the nonnal operating cycle 

• It is held primarily for the ptupose of trading 

• It is due to be settle.cl within tv.1elve months after ihe reporting period or 

• There is no unconditional right to defer the settlement of the liability for at least t\velve months after the 
reporting period 

111e Group classifies all oiher liabilities as non-ctment. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

TI1e operating cycle is the time between the acquisition of assets for processing/seIVicing and their realisation 
in cash and cash equivalents. TI1e Group has identified a period less than twelve months as its operating cycle. 

2.5 Foreign currencies 

F u11ctional currency a11d prese11fatio11 currency 

All amounts included in the consolidated.financial statements ru·e repo1ted in Indian Rupee (INR) million except 
shru-e and per shar-e data. unless otherwise stated. Due to rounding off. the nll1llbers presented throughout the 
doc\l1llent may not add up precisely to the totals and percentages may not precisely reflect the absolute figures. 
'I11e functional currency of the Company and its Indian subsidia1ies is the Indian Rupee-. The fimctional currency 
for other subsidiaries has been determined based on the prinlary economic environment in which each of the 
subsidiary operates filld is nomially the currency in which each subsidiary prinwily generates aJ1d expends 
cash. These fi.naJlcial statements are presented in Indian Rupees. 

In preparing the financial statements of the Group entities. transactions in cu1Tencies other than the entity's 
fimctional c1mency (foreign currencies) ru·e recognised at the rates of exchange prevailing on the dates of the 
traJ1Sactions, or an average rate that approximates the actual rate. At each reporting date, monetary assets aJ1d 
liabilities that are denominated in foreign currencies are retranslated at the rates prevailing at that date. Non­
monetary items canied at fair value that are denominated in foreign cun-encies are translated at the rates 
prevailing at the date when the fair value was detemri.ned. Non-monetary items that a.re measured in tenns of 
historical cost in a foreign cunency ru-e not retranslated. 

Exchange differences are recognised in profit or loss in the pe-riod in which they arise. 

For the pUipose of preseuting consolidated financial statements, the assets and liabilities of the Group's foreigu 
operatious ru-e translated at exchange rates prevailing on the reporting date. Income and expense items ai·e 
translated at the average exchange rates for the peiiod, unless exchange rates fluctuate significantly duriug that 
petiod, in which case the exchaJ1ge rates at the date of transactions are used. Exchange differences arising, if 
any, are recognised in other comprehensive income and accumulated in a foreign exchar1ge translation reserve. 

On the disposal of a foreign operation (i.e. a -disposal of the Group's entire interest in a foreign operation. or a 
disposal involving loss of control over a subsidiruy that includes a foreign operation of which the 1-etained 
interest becomes a financial asset), all of the exchange differences accumulated in a foreign exchange. 
translation reseIVe in respect of that operation attiibutable to the owners of the Company are reclassified to 
profit or loss. 
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2.5 Foreign currencies (continued) 

In addition. in -relation to a pattial disposal of a subsidiaty that includes a foreign operation that does not result 
in the Group losing control over the subsidiaty, the propo11ionate share of accumulated exchange differences 
is re-attributed to non-controlling interests and are not recognised in profit or loss. 

Goodwill at1cl fair value adjustments arising on the acqui~ition of a foreign entity are treated as assets and 
liabilities of the foreign entity and translated at the closing rate. Exchange differences arising are recognised 
in other comprehensive income. 

2 .6 Property, plant and equipment 

All items of property, plant and equipment, ai·e initially recorded at cost. Subsequent to recognition. property, 
plant and equipment are measured at cost less accumulated depreciation at1d accumulated :impainnent losses, 
if any. TI1e cost includes directly attributable expenses incurred to b1ing the asset to the location a1id condition 
necessaty for it to be capable of being operated in the manner intended by 111at1a.gement and initial estimate of 
decommissioning, restoling and similar liabilities. 

Subsequent costs related to an item of property. plant at1d equipment are recognised a.s a separate asset, as 
appropriate, only when it is probalJle that foture economic benefits associated with the -item will flow to the 
Group at1d the cost of the item cat1 be measured reliably. TI1e canying atnount of any component accounted 
for as a separate asset is derecognised when replaced. All other repairs and maintenance are recognised in the 
consolidated statement of profit or loss dtlling the reporting period when they are incmred. 

Depreciation is computed on a straight-line basis over the estinrated usefol lives of the asset as follows: 

Leasehold improvements 
Computers 
Office equipment 
Fumitme ;:ind fixnu·es 
Vehicles 
Plattt and machine1y (including point of sale machines) 
Servers and networks 

Lower of lease term or 7 years 
3 to 5 years 
3 to 5 years 

3 to IO years 
3 years 

1.5 to 5 yea.rs 
3 to 6 yeai·s 

Capital work-in-progress includes cost of property, plattt and equipment m1der installation/under development 
as at the balance sheet da.te and a.re not depreciated as these assets a.re not yet available for ttse. 

The useful life and depreciatio11 method are Teviewed at each financial year-end to ens1u·e that the amount, 
method and pe1iod of depreciation are consistent with previous estimates and the expected pattern of 
consumption of the· futtu·e economic benefits embodied :in the items of property, plant and e.quipment. The 
effect of chattges in estin1ates. if any. is taken on a prospective ha.sis. 

An item of property. plat1t and equip111ent is derecognised upon disposal or when no future economic benefits 
are expected to arise from the continued use of the asset. The gain or loss arising on the disposal or retirement 
of an asset is determined as the difference between the sales proceeds and the ca.nying amount of the asset and 
is recognised in the consolidated statement of profit or loss within "Other income, net". 
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2.7 Intangible assets 

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets 
acquired in a business combination is their fair value at the date of acquisition. Following initial recognition, 
intangible assets are cani.ed at cost less any accwnulated amortisation and accumulated impaillnent losses. 
Internally generated intangibles. excluding capitalised development costs, are not capitalised and the related 
expenditure is r-eflected in profit or loss in the period in which the expendittmi is incmreu. 

Software and development cost 

Certain direct development costs associated with internally developed software and software enhancements of 
the Group's technology platform are capitalised. Capitalised costs, which occur post d.etenui.nation by 
management of technical feasibility, include external services and internal payroll costs. These costs are 
recorded as intangible assets when development is complete and the asset is ready for use, and are amortised 
ona straight-line basis. genernlly over a period of3 to 5 years. Development activities involve a plan or design 
for the production of new or substantially improved products and processes. Development expendinu·e is 
capitalised o.iJ.ly if development costs can be measured. Research and pre-feasibility development costs, as 
well as maintenance and training costs, are expensed as illcu1Ted. In certain circtm1Stances, management may 
deten.nine that previously developed software and its related expense no longer meets management's 
definition of feasible. which could then result in the impainuent of such asset. Incidental operations are not 
necessaiy to bring an asset to the condition necessary for it to be capable of operating in the manner intended 
by management. the income and related expenses of incidental operations are recognised immediately in profit 
or loss. and included in their respective classifications of income and expense. 

The useful lives of intangible assets are assessed as eitl1er finite or indefinite. 

Am01tisation is recognised on a straight-lille basis over their estimated useful lives which are as follows: 

Computer software 
Customer relationship 
Technology 
Non-compete agreements 
Trademarks 

3 to 4 years 
3 to 7 years 
3 to 5 years 

1 to 4.56 years 
3 to 5.5 years 

The estimated useful life and amortisation method are reviewed at the end of each reporting peii.od. 

An intangible asset is derecognised on disposal, or when no :futtire economic benefits are expected from use or 
disposal. Gains or losses arising from derecognition of an intangible asset, ineasw-ed as the difference between 
the net disposal proceeds and the canying amount of the asset, are recognised in consolidated statement of 
profit or loss under the head ·'Other income, net"when the asset is derecognised, 

2.8 Leases 

The Group assesses whether a contrnct is or contains a lease, at inception of the contract. The Group recognises 
a right-of-use asset and a corresponding lease liability with respect to all lease arrangements in which it is the 
lessee. except for short-term leases (defined as leases with a lease term of 12 months or less) and leases oflow 
value assets (such as office equipment). For these leases. the Group recognises the lease payments as an 
operating expense on a straight-lille basis over the tetm of the lease unless another systematic basis is more 
representative of the tin1e pattein in which economic benefits from the leased assets are consumed. 
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2.8 Leases (continued) 

Lease liabilities 

The lease liability is initially measlU'ed at the present value of the lease payments that are not paid at the 
conunencement date. discotmted by usingthe rate implicit in the lease. If this rate cannot be readily determined, 
the Group uses its incremental bon-owing rate, being the rate that the individual lessee would have to pay to 
boffow the funds necessruy to obtain an asset of similru· value to the 1ight-of-use asset in a similar economic 
environment with similar te1m5, security and conditions. 

To detennine the incremental bon-owing rate. the Group, where possible, uses recent bank b01Tov,ring:s obtained 
by the individual lessees as a starting point, adjusted to reflect changes in financing conditions since the 
borrowing was received. 

Lease payments included in the measurement of the lease liability comprise: 

• Fixed lease payments (including in-substance fixed payments). less any lease incentives receivable: 

• Variable lease payments that depend on an index or rate, initially measured using the index or rate at the 
commencement date: 

• The runount expected to be payable by the lessee under residual value guarantees; 

• The exercise price of purchase options, ift11e lessee is reasonably ce1tain to exercise the options: and 

• Payments of penalties for tenninating the lease, if the lease tenn reflects the exercise of an option to 
tenninate the lease. 

The lease liability is presented as a separate line in the consolidated statement of financial position. 

The lease liability is subsequently measured by increasing the canying amount to reflect interest on the lease 
liability (using the effective interest method) and by reducing the carrying amount to reflect the lease payments 
made. 

Lease payments are allocated between principal and finance cost. The finance cosris charged to profit or loss 
over the lease period so as to produce a constant periodic rate of interest on the remaining balance.of the liability 
for each period. 

The Group remeasmes the lease liability (and makes a c01Tespouding adjustment to the related right-of-use 
asset) whenever: 

• The lease te1m has changed or there is a. significant event or change in circumstances resulting in a change 
in the assessment of exercise of a ptu-chase option, in which case the lease liability is l'emeasured by 
discom1ting the revised lease payments using a revised discount rate. 

• The lease payments change due to changes in an index or rate or a change in expected payment under a 
guanmteed residual value, in which case the lease liability is remeasured by discounting the revised lease 
payments using an tmchanged discount rate (tmless the lease payments change is due to a change in a 
floating interest rate, in which case a revised discotmt rate is used). 
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2.8 Leases (continued) 

Lease liabilities (continued) 

• A lease contract is modified and the lease modification is not accounted for as a separate lease, in which 
case the lease liability is remeasured based on the lease term of the modified lease by discounting the 
re11ised lease payments using a revised discount rate at the effective date of1he modification. 

Right-of-use assets 

Right-of-use assets comprise the initial measurement of the con-esponding lease liability. lease payments made 
at or before the commencement date, less any lease incentives received and any initial direct costs. They are 
subsequently measured at cost less accumulated depreciation and impairment losses. 

Whenever the Group incurs an obligation for costs to dismantle and remove a leased asset, restore the site on 
which it is located or restore the underlying asset to the condition required by the terms and conditions of the 
lease. a provision is recognised and measured lmder FRS 37. To the extent that the costs relate to a right-of use 
asset. the costs are included in the related tight-of-use asset, tmless those costs are incurred to produce 
inventories. 

Right-of-use assets are depreciated over the petiod of the lease teim. If a lessor tra)lsfers ownership of the 
tmderlying asset or the cost of the right-of-use asset reflects that the Group expects to exercise a purchase 
option, the related right-of-use asset is depreciated over the usefol life of the tmderlying asset. 

The 1ight-of-11Se assets are presented as a separate line in the consolidated statement of financial position. 

The Group applies FRS 36 to determine whether a right-of-use asset is impaired and accounts for any identified 
impairment loss as described in the 'Impairment of non-financial assets' policy. 

2 .9 Impairment of non-financial assets 

(a) Goodwill 

Goodwill is initially measured as set out in para 2.3(b) above. 

Goodwill is not amo1tised but is reviewed for impaument at least annually. For the purpose of impainnent 
testing, goodwill is allocated to each of the Group's cash-generating units (or groups of cash-generating umts) 
expected to benefit from the synergies of the combination. 

The Group tests whether goodwill has suffered any impainnent on an annual basis at 31 March and when 
circumstances indicate that the value may be iinpau·ed. If the recoverable amount of the cash-generating unit 
is less than the canying amount of the unit, the impairment loss is allocated first to reduce the canying amount 
of any goodwill allocated to the tmit and then to the other assets of the tmit pro-rata on the basis of the carrying 
am01mt of e.ach asset in the unit. An impairment loss recognised for goodwill is not reversed in a subsequent 
period. See Note 40 for a discussion of the model and key assmuptions. 

On disposal of a cash-generating llllit. the attr ibutable an10111lt of goodwill is included in the detennination of 
the profit or loss on disposal. 
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2.9 Impairment of non-financial assets (continued) 

(b) Intangible assets,properfy,plattf and equipme.11f and right-of-use assets 

At each reporting date. the Group reviews the canying amom1ts of ifs property. plant and equipment. intangible 
assets and right-of-use assets to determine whether there is any indication that those assets have suffered an 
impainnent loss. If any such indication exists, the recoverable amount of the asset is estimated to detennine 
the extent of the impaim1ent loss (if any). Where the asset does not generate cash flows that are independent 
from other assets, the Group estin1ates the recoverable amount of the cash-generating unit to which the asset 
belongs. When a reasonable and consistent basis of allocation (:an be identified, c01porate assets are also 
allocated to individual cash-generating units, or otherwise they are allocated to the smallest group of cash­
generating tulits for which a reasonable and consistent allocation basis can be identified. 

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in 
use. the estimated future cash flows are discounted to their present value using a pre-tax discount rnte that 
reflects current market assessments of the time value of money and the risks specific: to the asset for which the 
estimates of future cash flows have not been adjusted. 

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its c:anying amouut, 
the carrying amomlt of the asset (or cash-generatingmlit) is reduced to its recoverable amotmt. An impainnent 
loss is recognised immediatety in profit or loss. 

Where an impainnent loss subsequently reverses, the carrying amount of the asset ( or cash-generating unit) is 
increased to the revised estimate of its recoverable amow1t, but so that the increased canying amount does not 
exceed tl1e canying amount that would have been detemlined had no impairment loss been recognised for the 
asset (or cash-generating tulit) in p1ior years. A reversal of an impainuent loss is recognised immediately in 
profit or loss to the extent that it elinlinates the impairment loss wllic:h has been recognised for the asset in prior 
years. 

2 .10 Financial imtruments 

Initial recog11itio11 and 111easureme11t 

Financial assets and financial liabilities are recogilisedin the Group's statement of financial position when the 
Group becomes a party to the contractual provisions of the instrnment. 

Financial assets and financial liabilities are initially measured at fair value. except for trade receivables that do 
not have a significant financing component which are measured at transaction ptic:e. Trade receivables that do 
not contain a significant financing component or for which the Group has applied the practical expedient are 
measmed at the transaction ptic:e detennined in acc:ord.'mce with FRS 115. Transaction costs that are directly 
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and 
financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the 
financial assets or financial liabilities, as appropriate. on initial recognition. Transaction costs directly 
attiibutable to the acquisition of financial assets or financial liabilities at fair value through profit or loss are 
recognised inllllediately in profit or loss. 
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2.10.1 Financial Assets 

Toe classification of financial assets at initial recognition depends on the financial asset's contractual cash flow 
characteristics and the Grnup's business model for managing them 

For a financial asset to be classified and measured at amortised cost or fair value through other comprehensive 
income (FVOCI), it needs to give rise to cash flows that are solely payments of principal and interest ("SPPI") 
on the principal ammmt outstanding. TI1is assessment is refe1Ted to as the SPPI test and is pe1formed at an 
instnm1ent level. Financial assets with cash flows that are not SPPI are classified and measured at fair value 
through profit and loss (FVPL), i!Tespective of the business model. 

Toe Group's business model for managing financial assets refers to how it manages its financial assets in order 
to generate cash flows. Toe business model determines whether cash flows will result fi'om collecting 
contrachml cash flows. selling the financial assets, or both. Financial assets classified and measured at 
amortised cost are held within a business model with the objective to hold :financial assets in order to collect 
contmctual cash flows while financial assets classified and me;isured at FVOCI are held within a business 
model with the objective of both, holding to collect contractual cash flows and selling. 

Financial assets at FVPL include financial assets held for trading, financial assets designated upon initial 
recognition at FVPL. or financial assets mandatorily 1-equired to be measured at fair value. Financial assets are 
classified as held for trading if they are acquired for the purpose of selling or repurchasing in the near tem1. 
Notwithstanding the crite.ria for debt instruments to be classified at amortised cost or at FVOCI, as described 
above. debt instruments may be designated at FVPL on initial recognition if doing so eliminates. or significantly 
reduces, an accounting mL5match. • 

Subsequent measurement 

All recognised financial assets are measured subsequently in their entirety at either amortised cost or fair value. 
depending on the classification of the financial assets. 

(a) Classification, recognition and meaS1Irement of financial assets 

The Group classifies its financial assets in the following measurement categories: 

• Financial assets at amortised c-0st (debt instmments); 

• Financial assets at FVOCI with recycling of cumulative gains and losses (debt instmments); 

• Financial assets at FVOCI with no recycling of cmnulative gains and losses upon derecognition 
(equity instmments); or 

• Fair value through profit or loss {FVPL). 
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2.10 Financial instruments (continued) 

Subsequent measurement (continued) 

(a) Classification, recognition and measurement of financial assets (continued) 

Fi11a11dal assets al amortised cost (debt i11strume11ls) 

Financial assets at amortised cost ru-e subsequently measured using the effective inte1-est rate ("EIR") 
method and ru·e subject to impainnent. Gains rutd losses are recognised in profit or loss when the asset is 
derecognised. modified or impaired. 

The Group's .financial assets at amortised cost include trade receivables, contract assets, tenn deposits, 
security deposits, restricted cash and cash equivalents, interest accrued on deposits, receivable for cash 
back, loans to employees rutd other receivables shovm under the head "Finru1cial assets measured at 
amortised cost", except trade receivables ruid contract assets which are shown separately. 

The effective interest method is a method of calculating the amortised cost of a debt instnuuent and of 
allocating interest income over the relevrutt period. 

Effective interest rate is the rate that exactly discounts estimated fhture cash receipts (including all fees 
and points paid or received that fonn an integral prut of the effective interest rate, transaction costs and 
other premiums or discounts) excltiding expected credit losses, through the expected life of the debt 
instrnment, or, where appropriate, a shorter period, to the gross canying amount of the debt instrument 
on initial recognition. 

The amo1tised cost of a financial asset is the amount at which the financial asset is measured at initial 
recognition minus the principal repayments, plus the cumulative amo1tisation using the effective interest 
method of any difference between that initial amount and the manuity amount, adjusted for any loss 
allowruice. TI1e gross canying amount of a finruicial asset is the amortised cost of a fiuruicial asset before 
adjusting for any loss allowance. 

Interest income is recognised 11sing. the effective inte1-est method for debt instnunents measured 
subsequently at amo1tised cost. Interest income is calculated by applying the effective interest rnte to the 
gross canying amount of a :financial asset. 

Interest income is recognised in profit or loss and is included under the head "Finance income" . 

Finandal assets at FVOCI (debt instruments) 

For de.bt iustmments at FVOCI, interest income. foreign exchange revaluation rutd impailment losses or 
reversals are recognised in the statement of profit or loss similar to financial assets measured at run01tised 
cost The remaining fair value changes are recognised in OCI. Upon derecognition, the cumulative fair 
value change recognised in OCI is recycled to profit or loss. 
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2.10 Financial instruments (continued) 

SufJseq11e11t measurement (continued) 

(a) Classification, recognition and measurement of financial assets (continued) 

Financial assets at FVOCI (equity instruments) 

Upon initial recognition, the Group can elect to classify irrevocably its equity investments as equity 
instruments designated at FVOCI when they meet the definition of equity under FRS 32 - Financial 
Instrnments: Presentation and.are not held for trading. Toe classification is determined on an instn11llent­
by-inst:111IUent basis. 

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognised 
as other income in the statement ofprofit or loss when the right of payment has been established. except 
when the Group benefits from such proceeds as a recoveiy of paii of the cost of the financial asset. in 
which case, such gains ai·e recorded in OCT Equity instnunents designated at FVOCI are not subject to 
impainnent assessment. 

Financial assets at F TlPL 

Toe Group's financial assets measured at FVPL include investment in mutual fonds shown 1U1der the 
head "financial asset at fair value t11rough profit or loss". Financial assets at fair value through profit or 
loss are canied in the consolidated statetnent of financial position at fair value witll net cha11ges in fair 
value recognised in the consolidated statement of profit or loss in :finance income. 

Derecog11itio11 

A :financial asset ( or. where applicable. a part of a :financial asset or part of a group of sinillai· financial 
assets) is primarily derecognised (i.e .. removed from t11e Group's consolidated statement of :financial 
position) when: 

• Toe contractual tights to receive cash flows from the asset have expired; or 

• TI1e Group has transfeD"ed its contractual rights to receive cash flows from the asset or has assumed 
a contractual obligation to pay the received cash flows in full without material delay to a third pa1ty 
under a 'pass-tlu·ough' arrangement; and either 

(a) tlle Group has trat1Sferred substantially all the risks and rewards of tlle asset, or 

(b) tlle Group has neither transferred nor retained substantially all the risks and rewards of the 
asset but has traiisfened control of tl1e asset. 
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2.10 Financial instruments (continued) 

SufJseq11e11t measurement (continued) 

(a) Classification, recognition and measurement of financial assets (continued) 

Derecog11itio11 (co11ti1111ed) 

When the Group has t:ransfe1Ted its contractual rights to Ieceive cash flows from an asset or has entered 
into a pass-through ammgement, it evaluates if. and to what extent, it has retained the risks and rewards 
of ovmership. When it has neither tra11sfen-ed nor retained substantially all the risks and rewards of the 
asset, nor transferred control of the asset, the Group continues to recognise the transferred asset to the 
extent of its continuing involvement. 

In that case, the Group also recognises an associated liability. The transferred asset and the associated 
liability are measured on a basis that reflects the rights and obligations that the Group has retained. 

(b) Impairment of financilll assets 

The Group recognises a loss allowance for expected credit losses ( 'ECL') 011 trade receivables and 
contract assets. The amount of expected credit losses is updated at each reporting date to reflect changes 
in credit risk since initial recognition of the respective :financial instmment. 

For trade receivables and contract assets, the Group applies a simplified approach in calculating ECL, 
whereby a loss allowance is computed based on lifetime ECL at each repo1ting date. The Group has 
established a flow rate approach that is based on its historical credit loss e,qie1ience. adjusted for forward­
looking factors specific to the receivables and the economic environment. 

Management also exercises judgment in specific cases and basis past expelience makes additional 
impainnent loss provisions. These include trade receivables associated with litigations, balances for 
which customers have not transacted/paid for more than a specific period and other reasons. 

Measurement and recognition of expected credit losses 

For financial assets. the expected credit loss is estimated as the difference between all contractual cash 
flows that are due to the Group in accordance with the contract and all the cash flows that the Group 
expects to receive, computed by using a loss rate. 

TI1e Group recognises an impainnent gain or loss in consolidated statement of profit or loss for all 
financial insu1.unents with a corresponding adjustment to their carrying amount through a loss allowance 
accow1t. 

(c) Write off policy 

The Group writes off a :financial asset when there is i.nfotmation indicating that the receivables are in 
severe :financial difficulty and there is 110 realistic prospect of recovery. Financial assets ·written off may 
still be subject to enforcement activities under the Group's recovery procedures. taking into account legal 
advice where appropriate. Any recoveries made are recognised in consolidated statement of profit or 
loss. 
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2. Significant Accounting Policies (continued) 

2.10 Financial instruments (continued) 

2.10.2 Financial liabilities and equity 

(a) Classification as debt OT equity 

Debt and equity instruments are classified as either financial liabilities or as equity in accordance with 
the substance of the contractual arrangements and the definitions of a financial liability and an equity 
instnunent. 

Equity instruments 

An equity instrument is any contract that evidences a residual interest in the assets of an entity after 
deducting all of its liabilities. Equity instruments issued by the Group are recognised at the proceeds 
received. net of incremental costs directly attributable to the issuance of equity instmments. if any. 

Repurchase of the Company's O'w11 equity instruments is derecognised and deducted directly in equity. 
No gain or loss is recognised in profit or loss on the purchase. sale, issue or cancellation of the Company's 
own equity ins1nunents. 

Compound instruments 

TI1e component paits of convertible in~1ruments issued by the Group are classified separately as financial 
liabilities and equity in accordance with the substance of the contractual a1Tangements and the definitions 
of a financial liability and an equity ins1nunent. A conversion option that will be settled by the exchange 
of a fixed amount of casl1 or anotller :financial asset for a .fixed munber of the Company's own equity 
instnunents is an equity instmment. 

At the date of issue, the fair value of the liability component is estimated using the prevailing market 
interest rate for a similar non-convertible instmment. This amomll is recorded as a liability on an 
amortised cost basis using the effective interest method until extinguished upon conversion or at the 
instnune:nt's matmity date. 

The conversion option classified as equity is determined by deducting tl!e amount of tl!e liability 
component from the fair value of the compound instmment as a whole. This is recognised and included 
in equity, net of income tax effects, and is not subsequently remeasured. In addition, the conversion option 
classified as equity will remain in equity until tlle conversion option is exercised, in which case. the 
balance recognised in equity will be transfe1Ted to retained eainings (accumulated losses). Where the 
conversion option remains tmexercised at the maturity date of the convertible loan note. tl!e balance 
recognised in equity will be transfe1rnd to retained earnings. No gain or loss is recognised in profit or 
loss upon conversion or expiration of the conversion option. 

TI1e Group has issued Redeemable Convertible Cumulative Preference Shares, whiclJ are conveitible into 
fixed numper of ordinary shares and do not contain any obligation to make fixed payments or issue 
variable number of ordinary shares. These convertible preference shares are redeemable at tlle sole option 
of the Company and do not contain a11y llllderlying redemption obligation towards the holders of 
preference shares. Accordingly. the Group has classified the said convertible preference sliares as equity 
instnunents. 
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2. Significant Accounting Policies (continued) 

2.10 Financial instruments (continued) 

2.10.2 Financial liabilities and equity 

(a) Classification as debt or equity (continued) 

Initial recognition and 111easure111e11t 

Financial liabilities ru:e classified, at initial recognition. as financial liabilities at FVPL, amortised cost or 
as derivatives designated as hedging instmments in an effective hedge. as appropriate. 

All financial liabilities are recognised initially at fair vah,e and, in the case of amo11ised cost. net of 
directly attributable transaction costs. 

Ille Group's financial liabilities include, trade and other liabilities, loans and financing including bank 
overdrafts, cash credit facilities and Joans. 

Subsequent 111ensureme11t 

TI1e measw·ement of financial liabilities depends on their classification, as desctibed below: 

Financial liabilities at FVPL 

Financial liabilities at FVPL include financial liabilities held for trading and financial liabilities 
designated upon initial recognition as at FVPL. 

Financial liabilities are classified as held for trading if they are incurred for the pUipose of repurchasing 
in the near term. 

Gains or losses on liabilities held for trading are recognised in the consolidated statement of profit or loss 

Financial liabilities designated upon initial recognition at FVPL are designated at the initial date of 
recognition, and only if the ctiteria in FRS 109 are satisfied. This category includes only derivative 
financial instruments. 

Financial liabilities at an1ortised cost 

After initial recognition, interest-bearing loans and borrowings are subsequently measured at am01tised 
cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are 
derecognised as well as through the EIR aru01tisation process. This category is the most relevant to the 
Group. 

Am01tised cost is calculated by considering ruiy discount or premium on acquisition and fees or costs that 
are an integral patt of the EIR. The EIR amortisation is included as finance costs in the statement of 
profit or Joss. 

(b) Derecognition 

The Group derecognises fmancial liabilities when, and only when, the Group's obligations are 
discharged, cancelled or have expired. The difference between the carrying amount of the financial 
liability derecognised and the consideration paid and payable is recogni<;ed in profit or loss. 
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2. Significant Ac.counting Policies (continued) 

2.10 Financial instnuneots (continued) 

2.10.3 Fair value of financial instruments 

The Group measures financial instruments such as derivatives, at fair value at each balance sheet date. 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. The fair value measurement is based on the 
presumption that the transaction to sell the asset or transfer the liability takes place either: 

• In the principal market for the asset or liability: or 

• In the absence of a principal mruket, in the most advantageous market for the asset or liability. 

The principal or the most advantageous market must be accessible by the Group. 

The fair value of an asset or a liability is measured using the assumptions that market participants would use 
when pricing the asset or liability. assuming that market pruiicipants act in their economic best interest. 

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are 
available to measure fair value, maximising the use of relevant observable inputs and minimising the use of 
tmobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised 
within the fair value hierarchy. desc1ibed as follows. based on the lowest level input that is significant to the 
fair value measuren1ent as a whole: 

The Group uses the following hienu·chy to detennine and disclose the fair value of financial instmments through 
the following measurement techniques: 

• Level I - quoted ptices in active markets fm identical assets or liabilities; 

• Level Il - other techniques for which all inputs that have a significant effect on the recorded fair value ru-e 
observable, either directly or indirectly: and 

• Level Ill - techniques using inputs that have a significant effect on the recorded fair value tl1at are riot based 
on observable mru·ket data. 

For assets and liabilities that are recognised in the financial statements at fair value on a recurring basis, the 
Group detennines whether transfers have occwi-ed between levels in the hlerarchy by re-assessing 
categorisation (based on the lowest level input that is significant to the fair value measw·ement as a whole) at 
the end of each reporting pe1iod. 

2.10.4 Offsetting of financial instrnments 

Financial assets and financial liabilities are offset ru1d the ner amount is reported in the statement of financial 
position if there is a currently enforceable legal 1ight to offset the recognised amounts and there is an intention 
to settle on a net basis, to realise the assets and settle the liabilities simultaneously. 
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2. Significant Accounting Policies (continued) 

2.11 Cash and cash equivalents 

Cash and cash equivalents in the consolidated statement of financial position comprises cash at bank, on hand 
and in transit, deposits and other sho11-tem1 highly liquid investments v.'ith an original manuity of three months 
or less that are readily convertible to a known amount of cash and are subject to an insignificant risk of change 
in value. 

For the purpose of the consolidated statement of cash flows. cash and cash equivalents are considered net of 
outstanding bank overdrafts and cash credit facilities. 

2 .12 Funds held for customers and customer fund deposits liability 

Ftmds held for customers and the coll"esponding liability on customer ftmd deposits represent funds that are 
collected from customers for payments to their suppliers and funds that are collected on behalf of customers. 
Generally, these funds held for customers are initially deposited in separate bank accounts until remitted to the 
customers' suppliers or to the customers. The funds held for customers are restticted for the puipose of 
satisfying the customers' filnd obligations. 

2.13 Invento1ies 

Inventories are stated at the lower of cost and net reahsable value. Costs comp1ise direct material, pre­
purchased voucher cost. pre-purchased prepaid cards, direct labom cost and direct overheads incmred (as 
applicable), in b1inging the inventories to their present location and condition. Inventory is valued on weighted 
average cost basis. Net realisable value is the estimated selling ptice in the ordinary course of business less 
estintat.ed cost necessary to make the sale. 

Where necessaty, allowance is provided for datnaged, obsolete and slow-moving items to adjust the canying 
value of invent01ies to the lower of cost·at1d net realisable value. 

2.14 Provisions and contingent. liabilities 

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past 
event. it is probable tliat an outflow of resources embodying economic benefits will be required to settle the 
obligation and the amount of the obligation can be estinlated reliably. 

The amount recognised as a provision is the best estinlate of the consideration required to settle the present 
obligation at the reporting date, taking into accmmt the risks and 1mcertainties surrounding the obligation. 

Provisions are reviewed at the end of each repo1ting period and adjusted to reflect the current best estimate. If 
it is no longer probable that an outflow of economic :resources will be required to settle the obligation, the 
provision is reversed. 

Where the Group expects some or all of a provision to be reimbursed, the 1·eimbmsement is recognised as a 
separate asset but only when the rein1bm:5ement is virtually ce11ain. The expense relating to any provision is 
presented in the statement of profit and loss net of any reimbursement. 
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2. Significant Ac.counting Policies (continued) 

2.14 Provisions and contingent liab ilities (continued) 

Co11tinge11cies 

A contingent liability is: 

(a) a possible obligation that aiises from past events and whose existence will be confinned only by the 
occu1Tence or non-occmTence of one or more unce1tain future events not wholly-within the control of the 
Group; or 

{b) a present obligation that aiises ·from past events but is not recognised because: 

(i) It is not probable that an outflow of resoru·ces embodying economic benefits will be required to 
settle the obligation; or 

(ii) The 11lllotmt of the obligation cannot be measured with sufficient reliability. 

Tue Group does not recqgnise a contin_gent liability but discloses its existence in the financial statements. 

2.15 Employee benefits 

Employee benefits include provident fund. employee state insurance scheme. gratuity, compensated absences 
and other incentives to employees. 

(a) Post-employment and tennination benefit costs 

Payments to defined contribution retirement benefit plans. such as provident fund. employee state 
insurance scheme and pen~ion schemes, are recognised as an expense when employees have rendered 
service entitling them to the contlibutions. 

For defined benefit retirement benefit plans such as grahlity and other post-employment defined benefit 
retirement plans, the cost of providing benefits is detemrined using the Projected Unit Credit Method, 
with actuarial valuations being canied out at the end of-each annual repoding period. Remeasurements 
comp1ising actuarial gains and losses are recognised immediately in llie statement of financial position 
v,rith a charge or credit to other comprehensive income in the petiod in whlch t!Jey occur. 
Remeasurements recognised in other comprehensive income are not reclassified. Past service cost is 
recognised in profit or loss when the plan ainendment or cwtailment occurs. Gains or losses ou settlement 
of a defined benefit plan are recognised when tile settlen1ent occurs. Net interest is calculated by applying 
a discount rate to the net defined benefit liability or asset. Defined benefit costs are split into three 
categolies: 

• service costs. whlch includes current service cost. past service cost and gains and losses on 
curtailments and settlements 

• interest expense or income; and 

• remeasurements. 

The Grnup recognises service costs within consolidated statement of profit or loss as gratuity and ot!Jer defined 
benefit plans expenses under employee compensation. 

Net interest expense or income is recognised witlrin employee compensation. 
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2. Significant Accounting Policies (continued) 

2.15 Employee benefits (continued) 

(b) Shoit term and other long-tenn employee benefits 

A liability is recognised for benefits accruing to employees in respect of salaries. annual leave and sick 
leave, perfonnance incentives etc. in the period the related service is rendered at the tmdiscounted amotmt 
of the benefits expected to be paid in exchange for thM se1vice. 

Liabilities recognised in respect of short-term employee benefits are measw·ed at the tmdiscounted 
amount of the benefits expected to be paid in exchange for the related seivice. 

Accmnulated leave, which is expected to be utilised within the next twelve months, is treated as short­
term employee benefit. 

The Group treats accmnulated leave and long-term service award expected to be carried fo1ward beyond 
twelve months, as long-term employee benefit for measurement pmposes. Such long-term compensated 
absences and long-term service award are provided for based on theactua1ial valuation using the projected 
unit credit method at the year-end. Actuarial ga_in/loss are immediately taken to the consolidated 
statement of profit and loss and are not deferred. 

2.16 Sha1°e-based payments 

Employees of the Group also receive rem1meration in the folUl of share-based payment transactions under 
Group's Employee stock option plan. 

Equity -settled transactions 

The cost of equity-settled transactions is determined by the fair value at the date when grant is made using an 
appropriate valuation model. 

The cost is recognised. together with a con-esponding increase in employee share options (ESOP) reserve 
accollllt in equity, over the period in which the performance and/or ser.-ice conditions are fulfilled in employee 
share option expense tmder employee compensation. The cumulative expense recognised for equity-settled 
transactions at each reporting date w1til the vesting date reflects the extent to which the vesting period has 
expired and the Group's best estimate of the number of equity instnm1ents that will ultimately vest. The 
movement in Clllllulative expense recognised as at the beginning and end of that period is recognised in 
employee share option expense tmder employee compensation in the consolidated statement of profit and loss. 

Service and non-market performance conditions are not taken into accollllt when determining the grant date 
fair value of awards, but the likelihood of the conditions being met is assessed as part of the Group's best 
estimate of the number of equity instruments that will ultimately vest. Market performance conditions are 
reflected within the grant date fair value. Any other conditions attached to an award. but without an associated 
se1vice requirement, are considered to be non-vesting conditions. Non-vesting conditions are reflected in the 
fair value of an award and lead to an immediate expensing of an award unless there are also seivice and/or 
perfonnance conditions, 

No expense is recognised for awards that do not ultimately vest because non-market performance and/or service 
conditions have not been met Where awards include a market or non-vesting condition. the transactions are 
treated as vested irrespective of whether tl1e market or non-vesting condition is satisfied, provided that all other 
perfo1mance and/or service conditions are satisfied. 
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2. Significant Accounting Policies (continued) 

2.16 Share-based payments (continued) 

Equity-settled tra11sacfions (co11ti11ued) 

Modifications. cancellations and settlement 

When the temis of an equity-settled award are modified, the mi.n.i.um111 expe.nse recognised is the expense had 
the tenns not been modified. if the original temis of the award are met. An additional expense is recognised 
for any modification that increases the total fair value of the share-based payment transaction or is otherwise 
beneficial to the employee as measured at the date of modification. TI1e incremental fair value granted is the 
difference between the fair value of the modified equity instnunent and that of the original equity instrument. 
both estimated as at the date of the modification. 

If the modification occurs during the vesting period. the incremental fair value ·granted is included in the 
measurement of the amount recognised for services received ovet the period .from the modification CU!te l111til 
the date when the modified equity instnunents vest. 

If the modification occurs after the vesting date, the incremental fair value granted is recognised immediately. 
If the employee is required to complete an additional period of se1vice before becoming unconditionally entitled 
to the modified equity inslnllllents. the incremental fair value granted will be recognised over the vesting 
pe1iod. 

Where an award is cancelled by the entity or by the counteipru.ty, any remaining element of the fair value of 
the award is expensed immediately through profit or loss. Any payment.made to the employee on cancellation 
or settlement is accounted for as a repurchase of au equity interest (i .e. as a deduction .from equity) except to 
the extent that the payment exceeds the fair value of the equity instrument granted. measured at the repurchase 
date. Any such excess is recognised as ail expense. 

If new equity instnunents ru.-e grru.1ted and they are identified, on the date when they are granted, as replacement 
equity imtnunents for the cancelled equity instruments. this is accmmted for as a modification of the original 
equity instmments. TI1e incremental fair value granted is the difference between the fair value of the 
replacement equity instruments and the net fair value of the cancelled equity instnunents at the date the 
replacement equity instruments are grru.1ted. 

The dilutive effect of outstanding options is reflected as additional share dilution in the coniputation of diluted 
earnings per share. 

Cash-setile<I tra11sactio11s 

A liability is recognised for the fair value of cash-settled traJ.1Sactions. The fair value is measured initially ru.1d 
at each reporting date up to and including the settlement date. with changes in fair value recognised in employee 
share option ex_pense. The fair value is expensed over the period m1til the vesting date under employee shru.·e 
option expense under employee compensation, v.ith recognition of a corresponding liability. The fair value is 
detennined using a Monte Carlo simulation model. further details ofwl'!ich are given in Note 28. The approach 
used to account for vesting conditions when measwing equity-settled tra11Sactions also applies to cash-settled 
transactio11S. 

33 



442

PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
N otes to the Financial Statements for the financial year ended 31 March 2023 

2. Significant Accounting Policies (continued) 

2.16 Share-based payments (continued) 

Shnre-!Jnsed payment tra11sactio11s oft he acquiree i11 a business com!Ji11ntiot1 

When the share-based payment awards held by the employees ofan acquiree (acquiree awards) are replaced by 
the Group's share-based payment awards (replacement awards), both the acquiree awards and the replacement 
awards are measured in accordance with FRS 102 ("market-based meaSJ.u·e") at the acquisition date. The 
portion. of the replacement awards that is included in measuring the consideration transferred in a business 
combination equals the market-based measure of the acquiree awards multiplied by the ratio of the portion of 
the vesting peiiod completed to the greater of the total vesting period or the original vesting period of the 
acquiree award. 

The excess of the market-based measure of the replacement awards over the market-based measure of the 
acquiree awards included in measuring the consideration transferred is recognised as remuneration cost for 
post-combination se1vice. 

Cash settlement for acguiree awards 

If there is a pre-existing change-in-control provision under which the acquirer must issue replac·ement awards 
and the acquirer decides to cash settle the acquiree's original awards (either full or in part), the cash settlement 
is treated in the same manner as if the ac.quirer was required to replace the awards with share- based payment 
awards of the acquirer. 

If awards are fully vested as of the date of tl1e acquisition. the entire fair-value-based measure of the acquiree 's 
replaced award is attributable to pre-combination vesting and therefore included in consideration mmsfeJTed. 
If the cash paid to settle fully vested awards exceeds the fair-value-based measure of those awards. the excess 
over the fair-value-based measure would be iuimediate1y recognised as renumeration cost for post combination 
se1vice. 

If awards are partially vested as of the date of acquisition. the acquirer has effectively accelerated the vesting 
of the unvested po1t io11 of the award and settled the entire award. The am01mt of the fair-value-based measure 
of the acquiree's replaced award attributable to pre-combi.I;mtion vesting and therefore included in consideration 
transferred is based on the ratio of precombination vesting to the original vesting pe1iod of the acquiree's 
replaced award. The amount recognised as remuneration cost for post combination service represents (1) any 
excess of the cash settlement over the fair-value-based measure of the vested replaced awards plus (2) the 
portion of the fair-value-based measure attiibutable to the post-combination pe1iod. 

2.17 Revenue from contracts with customers 

The Group de1ives revenue p1ima1i1y from the following major sources: 

A. Digital Payments 

B. Issuing 

C. Consumer App 

Revenue from contracts with customers is recognised when control of the goods or se1vices is transferred to 
the customer at an amount that reflects the consideration to which the Group expects to be entitled in exchange 
for those goods or services. 
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2.17 Revenue from contracts with customers (continued) 

For the pUipose of revenue recognition. the Group detennines whether revenue should be recognised on a gross 
or net basis, which depends on which party controls the good or service before it is transfen-ed to the customer, 
and whether the Group is acth1g as a principal or an agent to the transaction. TI1e assessment is perfonned 
separately for each perfonnance obligation identified 

No significant element of :financing is deemed present as the sales are made with credit terms consistent with 
market practice. 

A. Digital Payments 

TI1e revenue under Digital Payments is derived from follov.ing: 

(a) Merchant se1vices 

Transaction and processing services revenue is comprised of: (1) fees calculated based on percentage of 
the monetruy value of transaction processed; (2) fees calculated based on number of transactions 
processed; (3) fixed monthly runounts; (4) combinations thereof that are associated with transaction and 
processing services. The Group typically contracts with financial institutions. merchants. or affiliates of 
those parties. Contracts stipulate the types of processing-services and aniculate how fees will be incuo-ed 
aJid calculated. 

TI1e Group's core peifonnance obligations are to stand ready to proYide continuous access to electronic 
payment and transaction processing se:ivices :in order to be able to process as many transactions as clients 
require on a daily basis over the contract tenn and the consideration received is contingent upon the 
clients' use (i.e., number of payment transactions processed. nUlllber of cards on file, etc.); as such, the 
total transaction price is variable. These services are stand ready obligations. as the timing and quantity 
of transactions to be processed is not determinable. Under a stand-ready obligation, the performance 
obligation is defined by each time increment rather than by the underlying activities satisfied over time 
based on days elapsed. Because the service of standing ready is substantially the saJ11e each day and has 
the same pattern of transfer to the client, the Group l1as dete:tmined that its stand-ready _perfo1111ance 
obligation comprises a series of di~tinct days of service. The performance obligation to stand ready to 
_provide continued access to transaction and processing services is satisfied equally o\'er time and 
therefore. the progress is measured on a time basis. Transaction based fee represents variable 
consideration forwbich the Ciiteria for pennitting allocation of the variable consideration to distinct days 
of se:ivice that fo1ms part of the single perfomiance obligation are met, nrunely: 

• the te1111S of the va1iable payment relate specifically to its efforts to satisfy the distinct service on a 
particular day (i.e. it reflects the number of trnnsactions processed on a particular day); and 

• allocating the vruiable ammmt of consideration entirely to the distinct se:ivice on a particular day is 
consistent with the allocation objective when considering all of the performance obligations and 
payment tenns in the contract. 

Fees for transaction and processing se1vices are recognised each day based on the volume or tr·ansaction 
cotmt at the time the merchants' transactions are processed. In case of fixed monthly runounts, revenue 
is recognised as and when it is accrued based on the contractual rates agreed with customers. 
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2.17 Revenue from conn·acts with custome.rs (continued) 

A. Digital Payments (continued) 

(b) Aggregator services 

The Group offers merchantaggregator seivices to vruious merchants by way of facilitating the processing 
and settlement of transactions between the merchants and the acqui.rer banks. regardless of which issuing 
bank and card network to which the transaction relates. Revenue comprises settlement fees paid by 
merchants, usually as a percentage of the transaction value. The Group frequently enters mto agreements 
with merchants m1der which the merchant engages the Group to provide both payment antho1isation 
services and transaction settlement services for all of the cardholder transactions of the merchant, 
regru·dless of which issuing bank and card network to which the transaction relates. The Group' s core 
performance obligations are to stand ready to provide contmuous access to the payment autl1orisation 
services a11d transaction processing aIId settlement se1vices in order to be able to process as many 
transactions as the merchants require on a daily basis over tlle contract term. TI1ese seivices are stand 
ready obligations, as the timing and quwtiry of transactions to be processed is not determinable. Under 
a sta11d-ready obligationi the perfonnance obligation is defined by each tin1e increment rafuer than by the 
underlying activities satisfied over time based on days elapsed. Because the service of stru1ding ready is 
substantially tl1e same each day and has tlle same pattem of transfer to the merchant, the Group has 
detennined that the staIId-ready performance obligation comprises a series of distinct days of seivice. 
The pe1fomiance obligation to staIId ready to provide continued access to transaction processing and 
settlement services is satisfied equally over time and therefore. tlle progress is measured on a time basis. 
Transaction based fee represents variable consideration for which the criteria for pennitting allocation of 
the vruiable consideration to di~tinct days of service that fom1s part of the single perf01mance obligation 
are met, namely: 

• the teims of the variable payment relate specifically to its efforts to satisfy fue distinct se1vice on a 
particular day (i.e. it reflects the number of transactions processed on a pru·ticular day); a11d 

• allocating the variable amount of consideration entirely to the distinct service on a particular day is 
consistent with the allocation objective when consideiing all of tlle performance obligations and 
payment tenns in the contract. 

Fees for transaction processing and settlement se1vices is recognised each day based on fue volume or 
transaction count at the time the merchants' transactions are processed. 

The Group follows the requirements ofFRS 115 Revenuejj,-om Contracts with Customers - Principal 
versus Agent Considerations, which states that the deteillli.nation of whether a Group should recognise 
revenue based on the gross amount billed to a client or tl1e net amount retained is a matter of judgment 
that depends on rhe facts wd circumstances of the an·angemenf. The detennination of gross versus net 
recognition of revenue requires judgment that depends on whether rhe Group controls the good or service 
before it is transfeO'ed to tlle mercha11t or whether the Group is acting as an agent of a third party. The 
assessment is petformed separately for each perfonnance obligation identified. Under the agreements. 
the Group incurs assessment fees wd interconnect or network pass-through chru·ges from tl1e cru·d issuers 
and card networks. related to the provision of payme11t auth01isation and settlement seivices. 
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2. Significant Accounting Policies (continued) 

2.17 Revenue from contracts with customers (continued) 

A. Digital Paym ents (continued) 

(b) Aggregator services (continued) 

Transaction processing and settlement fees are recognised net of assessment fees and card association 
fees (i.e. interco1111ect or interchange fees charged by intermediaties like Visa/Master card) paid to the 
acquiring banks/financial institutions, since the Group is acting only as an agent in respect of these 
charges, due to the following reasons: 

(i) The Group does not have discretion in choosing the payment network and is tmable to direct the 
activity of the merchant to another payment network; 

(ii) Payment network rates are pre-established by the card payment networks and card issuers and the 
Group does not have latitude in detennining the assessment fees and card association fees; and 

(iii) The Group is not p1imaiily responsible for the authorisation and settlement se1vices performed by 
payment networks and card issuers but only ammge for these seivices to the merchant. 

Bofu the Group and the acquiring bank have primary obligation to provide their part of the services to 
merchant i.e. the Group is a p1incipal for some specified services (i.e. provision of POS solutions) and 
agent for others (i.e. services provided by the acquiring banks). 

Transaction processing and settlement fees are recognised net of assessment fees and card association 
fees paid to the acquhing banks/financial institutions, however when the assessment fees and card 
association fees is higher than the transaction processing and settlement fees earned from the customer, 
the excess amotmt is classified as transaction cost under cost of sales. 

The Group also eam one-time POS installation and program integration fee for provision of installation 
seivice of POS solution to clients (see "Subscription based services" below). 

(c) Buy Now Pay Later (BNPL) services 

For transaction. processing and settlement services, wherein the merchant/issuer bank/brand pa1tners run 
an equated monthly installment (EMI) scheme for cardholder transactions. fue Group _has a perfonnance 
obligation to provide its platform for l"U1111ing the scheme. In exchange. the group charges a service fee 
per transaction in the EMl scheme. in addition to the transaction processing fee. Revenue from such 
se1vices is recognised at a point in time, upon processing ofEMI scheme on each eligible. transaction and 
tl1e amount is billed to merchant/issuer bank/brand partne1-s. 

(d) Cash back services 

For transaction. processing ru1d settlement services, wherein the merchant/is~mer bank/brand prutners nm 
various cash back schemes for eligible cardholders. the Group has a pe1formance obligation to provide 
its platfonn for nmning the schemes for the participating brands and issuer batiks. In exchange, the Group 
charges a service fee per transaction in the said scheme, in addition to the transaction processing fee. 
Revenue from such services is recognised at a point in time, upon processing of each eligible transaction 
ru1d the amount is billed to merchant/issuer brulk/brand partners. 
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2. Significant Accounting Policies (continued) 

2.17 Revenue from contracts with customers (continued) 

A. Digital Paym ents (continued) 

(e) Multiple peiformance obligations 

A.11'3.llgements may contain multiple perfonnance obligations, such as, transaction settlen1ent se1vices, 
hardware. software products. maintenance. and professional installation and training se1vices. Revenues 
are allocated to each perfonnance obligation based on the standalone selling price of each good or service. 

Revenues from sales of our combined hardware and software element are recognised when each 
petformance obligation has been satisfied which has been detennined to be upon the deliveiy of the 
product. Revenues derived from service fees are recognised at the time the se1vices are performed and 
there are no forther perfmmance obligations. Professional services. including training. installation. and 
1·epa.ir services are recognised as revenue as these se1vices are performed. 

(f) Subscription based and other services 

Tue Group has contracts with customers to provide subscription-based seivices, in the form of one-time 
installation of hardware/software or both. one tinre solution implementation fee". one-time integration. 
setup and technology fee, infrastructure fee etc., eit11er independently or bundled with transaction. 
processing and settlement services. These se1vices are generally billed to the customers upfront 
However, the llllderlying obligation to keep up and fllll the software and hardware or platform continues 
for the entire period of the contract with customer in case of subsc1iption-based seivices, and the pattern. 
of benefits to tl1e customer from such ser,ices rendered is generally even, throughout the p.eriod of 
contract. Revenue against such upfront &'ttbscription fee is recognised on a straight-line basis over a 
peiiod of time (i.e. either the contractual term or estinlllted period of customer relationship. as the case 
maybe). 

Revenue from other services is recognised in accordance with the temIS of the contract. including revenue 
from software licensing and maintenance. The Group's software licensing and maintenance services are 
considered distinct and are generally recognised at their standalone selling prices when t11e software code 
is delivered to the client and over tl1e maintenance pe1iod respectively. The Group recognises revenue 
from other se1vices when the service is rendered. 

(g) Revenue from sale of POS (Digital checkout points) devices 

Tue Group also generates revenue from selling of POS devices and recognises the revenue at its 
transaction price when the customer obtains control of !he POS devices. 

(h) Other Revenue 

Toe Group sells hardware and other peripherals as part of its contracts wiili customers in re&p·ect of 
digitalisation of fuel stations. TI1e Group accounts for sale and installation of hardware as a single 
pe.rforrnance obligation and recognises the revenue at its transaction price when the customer obtains 
control of the hardware/other peripherals and accepts the installation. 
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2. Significant Accounting Policies (continued) 

2.17 Revenue from conn·acts with custome.rs (continued) 

B. Issuing 

TI1e revenue under Issuing is derived from the following: 

(a) Gift solutions 

The Group provides gift cards and/or stored value card solutions to various retail and corporate customers. 

Revenue from Gift card solutions is comprised of (a) Processing services for Semi Closed Loop Programs 
(SCLP), Closed Loop Programs (CLP), other store value cards and (b) Distribution revenue. with respect 
to various categories of gift cards i.e. Woohoo gift cards and other brand gift cards. 

Processing services 

Processing servkes revenue majorly comp1ise of fees for Gift card program management se1vices offered 
on Software as a Service i.e. "SaaS" solution to Nlerchants or brand vendors. The Group also eams one­
time program initiation and implementation fee for integration and migration of data between Merchants 
or brand vendors' platform and the Group's platform (refer policy on "Subscription based services"). 
Contracts with merchants or brand vendors stipulate the types of processing services and articulate how 
fees will be accmed and calculated. 

The Group's core perfo1mance obligations include (may be all or combination of any): 

• Issue of co-brand cards (SCLP). other brand cru·ds (CLP), prepaid or postpaid cards redeemable on 
merchants or brand vendor's website or application; 

• Establish. maintain and administer the gift card program to facilitate issuance and redemption of gift 
cards issued; 

• Provision of dedicated IT infrastrnctnre and related annual maintenance. 

Processing fee is charged on the value of gift cards/vouchers activated or reloaded or redeemed (as per 
the arrangements with merchant or brand vendors) and billed to the merchants or brand vendors based on 
the monthly repo1ts generated. These services are stand ready obligations. as the timing and volume of 
gift cards/vouchers to be processed is not determinable. Because the sen,ice of standing ready is 
substantially the same each point in time the gift cards/ vouchers are activated or reloaded or redeemed 
and has the same pattern of transfer to the merchants or brand vendors, the Group has determined that its 
stand-ready pe1fom1ance obligation comp1ises a series of distinct services. TI1e performance obligation 
to stand ready to provide continued access to gift card program is satisfied equally over time and therefore, 
the progress is measured on a time basis. Processing fee represents variable consideration for which the 
criteria for pennitting allocation of the variable consideration to distinct days of se1vice that forms part 
of the single perfo1mance obligation are met, namely: 
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2 . Significant Accounting Policies (continued) 

2.17 Revenue from conn·acts with custome.rs (continued) 

B. Issuing (continued) 

(a) Gift solutions ( continued) 

Processing services (continued) 

• the tenns of the vruiable payment 1·elate specifically to its efforts to satisfy the distinct seivice on a 
particular day (i.e. it 1·eflects the value of gift cards/ vouchers activated or reloaded or redeemed on a 
pru1icular day): and 

• allocating the variable amount of consideration entirely to the distinct seivice on a pru.1icular day is 
consistent with the allocation objective when conside1ing all of the pe1fonnance obligations and 
payment tenns in the contract. 

Processing fees are recognised at a point .in time on each activation or reload or redemption of gift 
cards/vouchers depending upon the nature of agreements. 

Distribution revenue 

Distribution revenue majorly comprises margin/commission income from merchant or brand vendors for 
facilitating distribution of gift cards to retail or coiporate customers net of margin/commission passed on 
to end customers which comprises pass-through cost. Contracts with merchants or brand vendors stipulate 
the type of disttibution revenue and ru.ticulate how fees will be accmed and calculated. 

Margin/commission income is charged on the value of gift cards/vouchers activated or reloaded or 
redeemed (as per the arrangements with merchant or brand vendors) and billed to the merchants or brand 
vendors. based on the monthly 1·eports generated. Mru·gin/commission income are recognised at a point in 
time when such sale is made. 

For distribution of other brand gift cards through all the channels of the Group, as the Grnup is acting 
merely as an agent plus the obligation on Group being only to provide the gift cards to the customer. 
revenue is recognised at a point in time when such sale is made. For group's Prepaid Payment Instmments 
(PPI) cards, revenue is recognized when the customer has fully exercised its 1ight to futm-e goods and 
services. Tilis is usually when the PPI card has been redeemed with a110ther entity. 

The Group follows the requirements of FRS 115 Revenue from Contracts with Customers-Principal 
versus Agent Considerations, wllich states that the detennination of whether a Group should recognise 
revenue based on the gross amount billed to a client or the net amount retained is a matter of judgment 
that depends on the facts and circumstances of the mrnngement. The detem1ination of gross versus net 
recognition of revenue requires judgment that depends on whether the Group controls the good oi- seivice 
before if is transfen-ed io the merchru.1t or whether the Group is acting as a11 agent of a third pmty. The 
assessment is peiformed sepru·ately for each perfonnance obligation identified. Processing and 
distribution revenue arising from Semi Closed Loop Programs (SCLP), Closed Loop Programs (CLP), 
Woohoo gift cards and other brand gift cards are recognized net of discorn1t passed on to end customei-s 
( either retail or c01porate ), since: 
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2. Significant Accounting Policies (continued) 

2.17 Revenue from conn·acts with custome.rs (continued) 

(a) Gift solutions (continued) 

Distribution revenue (conlillued) 

• the Group is only providing or granting or reselling the options to customers or end users ( on behalf 
of Brand) to purchase additional goods or services from the brands by using the gift cards. Such sale 
of gift cards is in the nanire of distribution of the gift cards of another party (brands) to transfer goods 
or seivices to a customer by a third party; 

• the Group does not control the gift cards and associated services before it is transferred to end 
customers; 

• The Group is not responsible for honoring the promise to provide the specified good or service 
pertaining to the gift cards. The gift card issuer (i.e. merchant or brand vendor) is primary obligor for 
the redemption of gift cards; 

• the Group does not carry any .inventocy 1isk/loss since these cards are issued on real time basis and 
the Group does not hold .invent01y at any tin1e; 

• the discretion of detenuining the discount to be allowed to end customer is either jointly controlled 
by the merchant or brand vendor and Group, or completely by the merchant or brand vendor. The. 
Group does not have a unilateral right to determine the discount to be allowed to the end customer. 

For other brands cards wherein the group maintains tl1e invent01y of the cards and has significant latitude 
over the pricing of the cards. the Group is acting as a principal. and revenue is recognized on a gross basis. 
for value of cards sold, at a point in time when such sale is made. 

Woohoo gift cards 

In case of distribution ofwoohoo gift cards and certain card programs, the Group is entitled to incoming 
margin (i.e. discount received) at tl1e time ofredemption of gift cards as a percentage of the. value of cards 
redeemed. In case of expi.Iy of the gift cards, the Group is entitled to breakage revenue. 

Network cards 

In case of such cards, the Group incms the cost in advance (in form of discount allowed to tl1e user). The 
same is directly athibutable to provision of such service and generation of underlying revenue from such 
programs. The Group recognises tl1e upfront cost inctmed as asset and accordingly reco.gnises the same 
at the time ofrecognition of associated revenue or sat isfaction of perfonnance obligation (i.e. amortised 
in proportion of pattern of redemption of such cards). 

(b) Breakage revenue 

Vouchers and cards may be pruiially or folly redeemed, and the unused amotmt (i.e. the an1ount 
att1ibutable to a customer's unexercised rights to future goods or services) which .is not ultimately 
redeemed is often refen-ed to as breakage. The Group in general does not expect to be entitled to breakage 
amount (i.e., a portion of tlre prepaid cru·d which may not be exercised/redeemed by tl1e customers and 
retained by the Group). Accordingly, the Group recognises breakage when the likelihood of the customer 
exercising its remaining rights becomes remote (i.e .. remote method). 
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2. Significant Accounting Policies (continued) 

2.17 Revenue from contracts with customers (continued) 

B. Issuing (continued) 

(b) Breakage revenue (continued) 

h1 case of dist.1ibution of woohoo gift cards and ce1tai.t1 card programs, the Group is entitled to incoming 
margin (i.e. discount received) at tlle time of redemption of gift cards as a percentage of the value of cards 
redeemed. In case of expiry of tlle gift cards, tlle Grnup is entitled to breakage revenue for the amount 
received from user of gift card in advance. Accordi.tigly, the probability and amount of revenue to be 
earned (i.e. i.ticorning margin or breakage revenue) can be reliably esti.tiiated only at the time of 
redemption or expiry of such gill cards either in part or full (whichever is earlier). TI1e Group recognises 
the expected breakage amount as revenue i.t1 propottion to the pattern of rights exercised by the customer. 
The Group esti.t11ates the breakage it expects to be entitled to as the amount for which it is highly probable 
that a significant reversal will not occur in the future. In case of such cards, tlle Group incurs the cost i.t1 
advance (in form of discount allowed to tlle user). The same is di.t'ectly attJ.ibutable to provision of such 
service and generation ofunderlyi.t1g revenue from such programs. Toe Group recognises the upfront cost 
incurred as contract asset and accordi.tigly recognises the s31lle at the time of recognition of associated 
revenue or satisfaction of pe1formance obligation (i.e. amortised ill proportion of pattern of redemption 
of such cards). 

(c) Vaiiable consideration 

If the consideration ill a contract includes a vrui able amount, the Group esti.tnates the an10unt of 
consideration to which it will be entitled in exchllJlge for transferring the goods to the customei·. Toe 
vruiable consideration is-esti.tnated at contract mception and constrailled until i t is highly probable that a 
significai1t revenue reversal ill the amount of cumulative revenue recognised will not occur when the 
associated unce1tai.t1ty with the variable consideration is subsequently resolved. Some gift card 
arrangements comprise the provision of payment of co-branding fee and efficiency payout to the 
merchants or brand vendor which give rise to vatiable consideration as explained below: 

• Co-branding fee: TI1e end user of co-branded cards and co-brandi.t1g partner, both ai·e customers for 
the Group. On sale of co-branded cards on the platform of co-brandillg partner. Gmup pays co­
brai1ding fee to the co-brandillg partner. It is constmed as consideration payable to customer not in 
exchange for a distinct good or service. Such co-brandi.tig .fee is considered as variable consideration 
and are included ill determining the transaction price i.e. recognised as a reduction from the 
under!yi.t1g revenue. • 

• Efficiency payout: Co-brandmg partner is eligible for efficiency payout on meeting agreed 
milestones. Efficiency payout is considered as a consideration payable to customer not in exchange 
for a distinct good or service. Such efficiency payout give 1ise to vatiable consideration and are 
i.t1cluded in determinillg the transaction pric.e i.e. recognised as a reduction from tl1e underlying 
revenue. 

• In addition to above. the Group also makes certaill othet· payments to co-brandi.tig partners. like 
program promotion support fees which are considered as consideration payable to customer. Smee 
these give 1ise to variable consideration, these are included m deterrninillg the transaction p1ice i.e. 
recognised as a reduction from the underlying revenue. 
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2. Significant Accounting Policies (continued) 

2.17 Revenue from contracts with customers (continued) 

B. Issuing (continued) 

(d) Other revenue 

Interest on funds held for customers 

The Group also earns revenue from interest earned on fimds held for customers in case of SCLP gift card 
program for provision of distribution seivices. Interest is earned on these fonds that are initially deposited 
into the Group's escrow acco1mts maintained separately from the Group's operating cash accotmts until 
these balances are cleared and credited to the intepded recipient i.e. end user or merchant. Interest income 
is recognised using the effective interest method. 

C. Consumer At>P 

TI1e revenue under Consumer App is derived from follov,ing: 

(a) Deals, ecards and payment solutions 

TI1e Group provides deals. ecards and payment solutions to customers through its application ('app'). 
Deals and ecards are hosted on the Fave platform. which the customers can purchase to avail goods and 
services at merchant stores. Payment solutions facilitate cashless payment by a customer to a merchant 
partner through the app. 

Revenue from Consume,r App comprised the following: 

(i) Coilllllission income 
(ii) Breakage revenue 
(iii) Sale of pre-purchased deal vouchers 
(iv) Adve1iising se1vices 

(i) Connnission income 

Coilllllission income majorly comprises .income from merchants for facilitating distribution of 
deals and ecards or providing payment solutions to customers. net of discounts passed on to end 
customers (as applicable). TIJis also includes seivice of authorisation, processing and settlement 
for payment transactions. Contracts with merchants stipulate the type of commission income and 
ruiiculate how fees will be accmed and calculated. 

Commission income is charged on the value of deal vouchers or ecards purchased by end 
customers. Conuni.ssion income is recognised at a point in time on each sale of deal vouchers and 
ecards. and in case of payment solution, recognised at a point in ti.me on each customer payment 
transaction processed on the app. 
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2. Significant Accounting Policies (continued) 

2.17 Revenue from contracts with customers (continued) 

C. Consumer App (continued) 

(a) Deals, ecards and payment solutions (continued) 

(i) Commission income (continued) 

TI1e Group follows the guidance of FRS 11 S which states that the detenuination of whether the 
Group should recognise revenue based on th.e gross amount collected from a customer or the net 
an1ount retained is a matter of judgment that depends on the facts and circUlllStances of the 
arrangement. TI1e detennination of gross versus net recognition of revenue requires judgment that 
depends on whether the Group controls the good or service before it is transferred to the merchant 
or whether the Group is acting as an agent of a third party. The assessment is perfoimed separately 
for each perfonnance obligation identified. Commission income is recognised net of discount 
passed on to end customers, since: 

• the Group is only providing or granting the options to customers or end users (on behalf of the 
merchants) to purchase goods or se1vices from the merchants by u5111g the deal vouchers and 
ecards or facilitating the end customer to make payment to the merchant via its app. Such sale 
of deal vouchers and ecard~ or payment solutions is in the nature of providing a se1vice of 
ananging for another party (merchants) to transfer goods or services to a customer or service 
of facilitating payment to merchants via its app: 

• the Group does not control the deal vouchers and ecards and associated services before it is 
transferred to end customers; 

• The Group is not responsible for honoring the promise to provide the specified good or service 
pe1taining to the de.ii vouchers or ecards or payment solution. TI1e merchant is the primary 
obligor for the redemption of deal vouchers and ecards. and for providing supply or 
perfonnance of the merchant offering, customer services, after sales services etc. to end users; 

• the Group does not cany any invento1y 1isk/loss since these deals and ecards are issued on real 
time basis and the Gt:oup does not hold inventory at any time (except in case of pre-purchased 
deal vouchers, refer below); 

• the discretion of deteIDlining the discount to be allowed to end customer is either jointly 
controlled by the merchant and Group, or completely by the merchant. The Gt·oup does not 
have a unilateral right to detennine the discount to be allowed to the end customer. 

Commission income is presented, net of value added tax, discounts. customer refonds, however 
when the discount passed to the customer is higher than the collllllission income earned. the excess 
amount is classified under cost of sales. 
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2. Significant Accounting Policies (continued) 

2.17 Revenue from contracts with customers (continued) 

C. Consumer App (continued) 

(a) Deals, ecards and payment solutions (continued) 

(ii) Breakage revenue 

TI1e unused amount of deal vouchers (i.e. the amount attributable to a customer's unexercised 11ghts 
to foture goods or seivices) which is not ultimately redeemed is ofte11 refetTed to as breakage. hl 
case of sale of deal vouchers and payment solutions, where the Group expects to be entitled to a 
breakage amount, revenue is recognised based on expectation of deals vouchers that will be 
redeemed or merchant cashback that would b e utilised by the end customer on foture transactions. 
Further, fue actual breakage post llie pe11od end is also considered as an input to fue· estimate. To 
the extent vouchers are not redeemed or merchant cashback is not utilised and !hey expire, the 
Group recognises breakage revenue. based on tenns of llie underlying anangements.. 

In case of sale of deal vouchers, fue Gtoup is entitled to commission income on the sale of such 
deal vouchers. In case of expiry of the deal vouchers, the Gtoup is entitled to breakage revenue 
for the amount received from end customer. net of commission income. In case of merchant 
cashback on payment solutions, the Gtoup is entitled to commission income on such payment 
solutions and end customer is entitled to cashback which is borne by the merchant ('merchant 
cashback') which entitles end customers to avail goods and services at the merchant on subsequent 
visits with a predetemiined expiry date. hl case of expiry of such merchant cashback, the Group 
is entitled to breakage reve11ue for the amount of mei·chant cashback. hl estimating tl1e expected 
breakage for unredeeined merchant cashback. deal or voucher. tlle Group uses the expected value 
method to estimate the merchant cashback, deal or voucher unredeemed by customers upon expity 
by categ01y of product types and utilisation of customer options patterns. The Group recognises 
the expected breakage amount as revenue in proportion to tlle pattern of rights exercised by the end 
customer. TI1e Gtoup estimates tl1e breakage it expects to be entitled to as the ammmt for which it 
is highly probable that a significant reversal will not occur in the foture. 

For unredeemed deals or vouchers. management re.lies on historical experience willi customer 
purchases and breakage patterns upon expiry, analysed by different category of product types. 

For unutilised merchant cashback. management relies on historical expeiience with credits granted 
and breakage pattems upon expiry, analysed by type of credits granted. 

Variable consideration 

Iftlle consideration in a contract includes a vaiiable amount, being credits to customers, the Group 
calculates the amount of credits to which the customer will be entitled on purchase of goods or 
services. This is considered as consideration payable to customer or on behalf of a customer. Since 
these give rise to va11able consideration. these are included in detennining the transaction pdcei.e. 
recognised as a reduction from the underlying revenue. 

45 



454

PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2023 

2. Significant Accounting Policies (continued) 

2.17 Revenue from contracts with customers (continued) 

C. Consumer App (continued) 

(iii) Sale of pre-purchased deal vouchers 

TI1e Group also pre-purchases some deal vouchers from werchant paitners and hosts it on its app 
for sale to end customers. For sale of pre-purchased deal vouchers, wherein the group maintains 
the inventory of the cards and has significant latitude over the pricing of the cards, the Group is 
acting as a principal, and revenue is recognised on a gross basis, for value of cards sold, at a point 
in time when such sale is made. 

(iv) Advertising services 

TI1e Group provides adve11ising space 011 its app and charges revenue from customel'S for the tise 
of such space. Customers prepay for the advertising services and revenue from rendering of 
adve11ising services is recognised over time during the service -period when the services have been 
rendered. The amount prepaid by customers is recognised as conu·act liabilities when the advance 
is received. 

Contract balances 

Trade receivables 

A receivable represents the Group's right to an amount of consideration that is llllcouditional (i.e .. only the 
pa5sage of time is required before payment of the consideration i5 due). Refer to accounting policies of financial 
assets in section 2.10.1 of Financial lnsU1llllents. 

Contract liabilities 

A contract liability is the obligation to transfer goods or services to a customer for which the Group has received 
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration 
before the Group transfers goods or services to the customer. a contract liability is recognised when the payment 
is made, or the payment is due (whichever is earlier). Contract liabilities are recognised as revenue when the 
Group performs its obligations under the contract. Contract liability comprises "advance from customers" and 
"defe1Ted revenue" in the consolidated financial statements. 

Deferred revenue 

The Group records defen-ed revenue when it receives services fees in advance of transferring control of 
promised goods or services to a customer. A significant portion of this balance relates to service contracts 
where the Group received services fees from customers for upfront subscription-based services (as mentioned 
above) which do not transfer value to the customer but rather are used in fulfilling the related perfo1mance 
obligations that transfer over tin1e. 

The sentice fees received is defe!1'ed over the contract term or longer period if it provides the customer a 
mate1ial 1ight. The defen-ed revenue is recognised when underlying perfo1mance obligations are delivered. 
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2. Significant Accounting Policies (continued) 

2.17 Revenue from contracts witb customers (continued) 

C. Consumer App (continued) 

Contract balances (co11ti1111ed) 

Contract assets 

A contract asset is the tight to consideration in exchange of goods or seIVices 1:ransfeiTed to the customer. If 
the Group perfonns its obligations by h'ansfenfag goods or services to a customer before the customer pays 
consideration or before payment is due, a contract asset is recognised for the earned consideration that is 
conditional. Contract assets have been presented as "unbilled revenue" in the consolidated .financial statements. 

2 .18 Function wise classification of expenses 

Cost of sales 

Cost of sales include prepaid distiibution costs, transaction and client service cost, depreciation, amortisation 
and impainnent expenses, employee compensation expenses. cost of spares and othei· ancillary items, and any 
other directly attributable costs. For further infonnation on these costs, refer Note 6 to the .financial statements. 

• Transaction costs primarily consist of switch fees paid to payment seIVice providers. listing fees paid to 
merchant partners. payment gateway charges, field support charges for deployment of merchant related 
equipment such as POS machines. and other tnmsaction processing related costs. 

• Depreciation, amortisation antl impainnent expenses are allocated to cost of sales, selling and marketing 
expenses and general and administrative expenses. Depreciation, amortisation and impairment expenses 
included in cost of sales comprise (i) depreciation and amortization of merchant related equipment such as 
POS machines. (ii) amortization of payment and gift cards related softwares. (iii) amortization of 
technology acquired as a part of business combinations. and (iv) impainnent of obsolete POS machines. 

• Prepaid disttibution costs comprise cost of gift cards or voucl1ers, where the group maintains invent01y of 
the cards and is acting as a principal. 

• Employee compensation is also allocated to cost of sales, selling and marketing expenses, product and 
technology development expenses and general and ad.ministrative expenses. Employee compensation 
expenses included in cost of sales comprise personnel cost and employee share option expense of personnel 
in customer service team, opei·ations team. product suppo1t. management and solutions team. and order 
management and fulfillment personnel. 

• cost of traded goods, spares and other ancillaty items include cost of paper rolls used in merchant related 
equipment, cost of equipment and POS devices sold, and cost of consumables. 

• Other dit-ectly attributable costs p1imarily include communication costs, data center costs, travel expenses, 
comier expenses. instu·ance and repairs and maintenance of POS machines, and technical consultancy fees. 

47 



456

PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2023 

2. Significant Accounting Policies (continued) 

2.18 Function wise classification of expenses (continued) 

Selling nnd marketing expenses 

Selling and marketing expenses consist of employee compensation expense, amortisation expenses, and other 
expenses directly associated with the selling and marketing activities. 

• Employee compensation expense con5ist of pet-:sonnel cost and employee share option expense pertaining 
to personnel of sales, marketing and customer expe1ience team and sales suppo1t team. 

• Ammtisation expenses consist of amortization of trademarks and customer relationship intangible assets 
acquired as a part of business combinations. 

• Other cost directly associated with selling and marketing activities primarily consist of adveiti.sing and 
business promotion activities and related travel costs. 

Product and terhnology dei,eiop111e11t expenses 

Product and technology development expenses consist of employee compensation expense related to 
technology and product management personnel involved in development of new tec.hnology and product 
features and their travel cost, testing charges. IT infrastmcture, technology related repairs and maintenance 
expenses and data centre cost. 

General n11d administrnfil'e expenses 

General and administrative expenses consist of depreciation and amortisation expenses. employee 
compensation expense, office related expenses, indirect and other overheads. 

• Depreciation and amortisation expense that fonus part of general and administrative expenses consists of 
depreciation of office equipment, leasehold improvements, se1vers and networks and amoitisation of 
software, tight of use assets, and non-compete agreements acquired as a pait of business coillbinations. 

• Employee compensation expense consists of pei·s01mel cost and employee share option expense of finance. 
legal, human resources, and other administrative personnel. 

• Other costs include administrative expenses paid such as fees paid for legal and professional se1v ices, 
including legal, tax and accounting seivices, repairs and maintenance, communication cost, travel costs, 
iusurance, rent expenses, and office maintenance costs. 

2.19 Taxation 

Toe income tax expense represents the sum of the cunent tax and defeffed tax. 

C11rre11ttnx 

The ptimary tax jurisdiction of the group is India. The tax cwTently payable is based on taxable profit for the 
year. Taxable profit differs from net profit as reported in profit or loss because it excludes items of income or 
expense that are taxable or deductible in other years and it further excludes items that are never taxable or 
deductible. Toe Group's liability for ctment tax is calculated using tax rates that have been enacted or 
substantively enacted by the end of the reporting petiod. 
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2. Significant Accounting Policies (continued) 

2 .19 Taxation ( continued) 

Current. tax. (co11tin11ed) 

A provision is recognised for those matters for wl1icl1 the tax detennination is unce1ta1.11. but it is considered 
probable that there will be a future outflow of funds to a tax authority. The provisions are measlU'ed at the best 
estimate of the amount expected to become payable. The assessu1ent is based on the judgen1ent of tax 
professionals within the Group supported by previous expeiience in respect of such activities and in certain 
cases based on specialist independent tax advice. 

D eferred tax 

DefetTed tax is the tax expected to be payable or recoverable on differences between the catTYing amollllts of 
assets and liabilities in the :financial statenients and the corresponding tax bases used in the computation of 
taxable profit. Deferred tax liabilities are generally recognised for all taxable femporaiy differences and 
deferred tax assets are recognised to the extent that it is probable that taxable profits will be available against 
which deductible temporary differences can be 11tilised. Such assets and liabilities are not recognised if the 
temporary difference arises from the initial recognition (other than in a business combination) of other assets 
and liabilities in a transaction that affects neither the taxable profit nor the accounting profit. 

Deferred tax assets are recognised for unused tax losses, unused. tax credits and deductible temporruy 
differences to the extent that it is probable that futlll'e taxable profits will be available against which they can 
be used. Future taxable profits are determined based 011 the reversal of relevant taxable temporruy differences. 
If the amount of taxable temporary differences is insufficient to recognise a defe1Ted tax asset in full, then 
future taxable profits, adjusted for reversals of existing temporary differences, are considered, based on the 
business plans for individual subsidiaries in the Group. Deferred tax assets are reviewed at each reporting date 
and are reduced to the extent that it is 110 longer probable that the related tax benefit will be realised; such 
reductions are reversed when the probability of future taxable profits improves. 

Deferred tax liabilities are recognised for taxable temporary differences arising on investments in subsidiaries, 
except where the Group is able to control the reversal of the temporaiy difference and it is probable that the 
temporruy difference will not reverse in the foreseeable foture. Deferred tax assets arising from deductible 
temporary differences associated with such investments are only recognised to the extent that it is probable that 
there will be sufficient taxable profits to utilise the benefits of the tempora1y differences and they are expected 
to reverse in the foreseeable future. In addition, a defe!Ted tax liability is not recognised if the temporary 
difference arises from the initial recognition of goodwill. 

TI1e canying am01mt of defe1Ted tax assets is reviewed at each reporting date and reduced to the extent that it 
is no longer _probable that sufficient taxable profits will be available to aUow all or pait of tl1e asset to be 
recovered. 

Defe1Ted tax is calculated at the tax rates that ai-e expected to apply in the period when the liability is settled. 
or the asset is realised based 011 tax laws and rates that have been enacted or substantively enacted at the 
repo1ting date. 

Deferred tax assets and liabilities are offset when there is a legally enfOiceable right to set off cun-ent tax assets 
against current tax liabilities and when they relate to income taxes levied by the same taxation amho1ity and 
the Group intends to settle its cmTe11t tax assets and liabilities 011 a net basis. 
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2.19 Taxation (continued) 

Deferred tax (contittued) 

Current tax and defe1red tax credit/(expense) 

Current and defe1red tax are recognised in profit or loss, except when they relate to items that are recognised 
in other comprehensive income or directly in equity. in which case, the cu!l'ent and defeITed tax are also 
recognised in other comprehensive income or directly in equity respect-ively. \Vhere current tax or defell'ed tax 
arises from the initial accounting for a business combination, the tax effect is included in the accounting for the 
business combination. 

2.20 Tl'easury shares 

Treasmy shares Iepresent the shares of the Company that are held in treasury. Treasmy shares are recorded at 
cost and deducr.ed from equity. 

No gain or loss is recognised in profit or loss on the pmchase, sale, issue or cancellation of the Group's own 
equity instmments. Any difference between the carrying amotlllt and r.he consideration, if reissued, is 
recognised in equity. 

2.21 Earnings per share 

Basic earuiil.gs (loss) per share is computed using the weighted average number of equity shares outstanding 
during the pe1iod adjusted for treasury shares l1eld. Contingently issuable shares are included in the 
computation of basic EPS from the date when all necessary conditions have been satisfied. Diluted earnings 
(loss) per share is computed using the weighted-average number of equity and dilutive equivalent shares 
outstanding during the period, using the treasmy stock method for options, except where the results would be 
anti-dilutive. 

2.22 Operating segments 

Operating segments are repo1ted in a mallller consistent witl1 the internal reporting provided to the chief 
operating decision maker. The Grnup has identified Digital payments, Issuing and Consumer app as its p1imary 
segn1ents. 

Under this Digital payments segment, the Grnup provides teclmology platfomi~ (1mder the brand name of 
"Pinelabs", "Mosambee". "Benow", "Setu" and "Qfix") (collectively referred as "Digital payments platfonns") 
that are made available to metchants to enable acceptance of instore or online digital payments. TI1ese 
technology platforms and infrastructm:eallow merchants to accept debit cards, credit cards, prepaid instmments 
wallets, QR codes, Unified Payment Interface (UPI). loyalty points. pay later, online fee collection, etc. and 
provide application programming interface ("API'') modules to customers for building financial products that 
facilitate bill payments, credit and savings to enable pmchases made by consmners. TI1e merchants on digital 
payments platforms span across sectors and cities primarily in India and Malaysia. Toe Group monetises the 
platforms by chru·ging subsc1iption-basecl or transaction-based fees from merchants, acquiring and issuing 
banks, Non Banking Financial Companies (NBFC's) and co.nsumer brand partners. In addition the Group also 
generates revenue from selling of POS (Digital checkout points) devices ru1d providing services witll respect to 
sale of such devices to its customers and from other sources, incfuding digitisation of fuel stations. integration 
fees, merchant lending, sales of paper rolls, loyalty and analytics services ru1d fees from oilier pi'lrtnerships. 
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2.22 Opernting segments (continued) 

Under Issuing segment, the Group primatily provides a technology platfom1 to issue, process a11d distJibute 
prepaid cards. For issuing and processing solutions, the Group moneti~es primatily by charging a processing 
fee from merchants who are utilising the technology platfo1m a11d in the case of distlibution. revenue is earned 
based on the c01m11ission earned that the Group retains by distJ.ibuting prepaid cards. Additionally, the Group 
eams interest income on amounts loaded on the prepaid cards that a.re depo,sited in a bank escrow acco\mt and 
that have not yet been utilised; breakage income which is the nnutilised amount remaining after expity as per 
applicable regulat01y guidelmes; and progrlllll it1itiation and rntegration fee of merchant's platfo1m with the 
Group's technology platform. 

Under Consumer app segment, the Group provides deal vouchers and ecards to end customers and a smart 
payment application for consumers to pay and save under brnnd name 'Pave'. Pave primmily operates ill 
Malaysia, Sit1gapore, Indonesia. TI1e Group has started Pave operations in India in ctment period. Fave 
platform offers consumers savings through merchant loyalty cashback and di5cotl11ts when using Fave's 
_application for making payments for_purchase of goods at1d services from a merchant. The Group monetises 
the Fave platfom1 by chargillg a commission fee for all payments made using Pave application and from sale 
of pre-purchased vouchers of different brands, and fixed fees for adve1tisiug on cousl11ller app or website. 
Revenue ea.med from the ConSUlller App busrness is primarily variable a11d charged as a percentage of the 
tra11saction value. 

1n reviewillg the operati0113l petfonnance of the Group and allocatit1g resources, the chief operating decision 
maker of the Group ("CODM''). who is the Group's Chief Executive Officer ("CEO"), reviews the financial 
perfonnance and forecasts. pe1formance of key product lines, new product buildout/perfonnance review, and 
other reviews such as employee pe1fom1m1ce, functional reviews and ad-hoc-reviews. TI1e Group has a defined 
organisation st:11.1cture where the Group's CEO is placed at top of tl1e hierarchy of the organisation and is the 
only member of the management team with the authority to make or approve significant strategic and key 
operatrng decisions for the Group and evaluates the perfonnance of the busit1ess (subject to oversight by the 
Pm·ent Compa.ny;s Board ofDfrectors). The Group's operating segments, as described above, a.re strategic 
business units that offer different products and services. For each of the operating segments. the CODM reviews 
perfo1ma.nce based on segment's adjusted gross profit. TI1e finm1cial review does not include breakups or 
details of assets and liabilities of these operatillg segments. 

2.23 Government grants 

Government grants a.re recognised at theit' fair value when there is a reasonable assurance that the grant will be 
received and all attached conditions will be complied with. When the grant relates to an expense item. it is 
defe1red l!lld recognised as illcome in the St[ltement of profit or loss and other comprehensive illcome on a 
systematic basis over the pe1iods necessmy to match the related costs, which they are intended to compensate. 
When the grant relates to an asset or a non-monetmy item, it is recognised as deferred income lmder liabilities 
and is recognised as rncome in the Statement of profit or loss a11d other comprehensive income on a straight 
lme basis over the expected useful life of the related asset or a non-monetruy item. 

3. Standards Issued But Not Yet Effective 

New amendments 110 ! yet ejfectilre 

Certait1 new s!lllldru·ds, amendments to standards and illterpretations are not yet effective for annual periods 
beginning after 1 April 2022 a11d have not been applied in _preparing these consolidated financial statements. 
New standards, amendments to standards a11d rnteipretations that could have potential impact on the 
consolidated financial statements of the Group are: 
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New ame11dmenfs twtyet effective (co11tin11ed) 

Amendment to FRS 1 - Presentation of Financial Statements 

In May 2020, the Accmmting Standards Cotmdl (ASC) in Singapore has issued Amendments to FRS 1: 
Classification of liabilities as Current or N on-O11Tent providing a more general approach to the cla5sification 
of liabilities under FRS 1 based on the contractual arrangement in place at the repo11ing date. The amendments 
aim to promote consistency in applying the requirements by helping companies to determine whether. in the 
statement of financial position, debt and other .liabilities with an uncertain settlement date should be c.Jassified 
as ctment (due or potentially due to be settled within one year) or noncurrent. The amendments also clarified 
the classification requirements for debt a company might settle by converting: it into equity. 

In December 2022, the ASC fiuther modified FRS 1, for the requirements in!toduced by Classification of 
Liabilities as Olll'ent or Non-cu11"ent on how an entity classifies debt and other financial liabilities as current or 
non-current in particular circumstances. Only covenants with which an entity is required to comply on or before 
the reporting date affect the classification of a liability as current or non-current. In addition, an entity has to 
disclose infomiation in the notes that enables users of financial statements to understand the risk that non­
ctm·ent liabilities v.,ith covenants could become repayable within tv,,eJve months. These amendments are 
effective for annual reporting pe1iods beginning on or after 1 January 2024 and are to be applied retrospectively, 
v.rith earlier application pennitted. These amendments are applicable on the Group for annual reporting periods 
beginning on or after l April 2024. TI1e Group is cuffently evaluating the impact of amendment to FRS 1 on 
the Group's financial statements. 

In June 2021. the ASC has issued Amendments to FRS 1 and FRS Practice Statement 2: Disclosure of 
Accounting Policies. The amendments require companies ro disclose their material accmmting policy 
infonnation rather than their significant accollllting policies. The amendments claiify that accollllting policy 
information rnay be material because of its natme, even if the related amounts are immaterial. The amendments 
also cla1ified that accounting policy information is mateiial if users of an entity's fmancial statements would 
need it to understand other niaterial infonuation in tl1e financial statements; and the amendments clarify that if 
an entity discloses immate1ial accotmting: policy information. such infonnation shall not obscure material 
accotmting policy infonnation. These amendments are effective for annual repo11ing peiiods beginning on or 
after 1 January 2023 and ai·e to be applied retrospectively, with earlier application peimitted. TI1ese 
an1endments are applicable on Group for annual reporting periods beginning on or after 1 April 2023. The 
Group bas evaluated the amendment and does not expect any significant inipact of the ameudn1ent on the 
Group's financial statements. 

Amendment to FRS 8 - Acconnting Policies. Changes in.Accounting Estimates and Errors 

In Jlllle 2021, the ASChas issued Amendments to FRS 8: Definition of Acco1mting Estimates. The amendments 
clarify how companies should distinguish changes in accounting policies from changes in accom1ting estimates. 
TI1at.distinction is impmtant because changes in accotmting estimates are applied prospectively only to future 
transactions and other fi.Jture events, but changes in accounting policies are generally also applied 
retrospectively to past transactions and other past events. These amendments are effective for annual repo1ting 
periods beginning on or after 1 January 2023 and are to be applied reu·ospectively, with earlier application 
pennitted. TI1ese amendments are applicable on Group for annual repo1ting periods beginning on or after 1 
April 2023. The Group has evaluated the amendment and there is no inipact on the Group's financial 
statements. 
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New a me11dme11ts not yet effective (co11ti11ued) 

Amendments to FRS 12 - Defeu-ed Tax related to Assets and Liabilities aiising from a Single Transaction 

In September 2021, the ASC has issued Amendments to FRS 12: Defened Tax related to Assets and Liabilities 
aiising from a Single Transaction to provide a further exception from the initial recognition exemption. Under 
the amendment, an entity does not apply the initial Tecognition exemption for transactions that give rise to equal 
taxable and deductible temporary differences. The amendment clarifies that Companies a.re requi.re,d to 
recognise defeu-ed tax on transactions such as leases and decommissioning obligations. The effective date. for 
adoption of this amendment is annual pe1iods beginning on or after l Janrnuy 2023, although eady adoption is 
pellllitted. This amendment is applicable on the Group for annual reporting periods beginning_on 1 April 2023. 
The Group has evaluated the amendment and there is no impact on the Group's financial statements. 

Amendments to FRS 116 - Lease Liability in a Sale and Leaseback 

In December 2022, the ASC has issued amendments to FRS 116. Leases and introduces changes on accounting 
of variable lease payments that arise in a sale-and-leaseback transaction. The amendments con.finned the 
inclusion of variable lease payments while initially calculating lease liability aiising from a sale-and-leaseback 
transaction. Amendments also clruified the subsequent accounting of vaiiable lease payments in a sale-and­
leaseback u·ansaction. 

Under FRS 8 Accom1ting Policies, Changes in Accounting Estimates and Etrors, a seller-lessee will need to 
apply the amendments retrospectively to sale-and-leaseback trru1Sactions entered into or after the date of initial 
application of FRS 116. Accordingly, seller-lessee will need to identify and re-examine sale-and-leaseback 
transactions entered into since implementation of FRS 116 beginning from 1 April 2019, and potentially Testate 
those that included variable lease payments. The effective date for adoption of this amendment is annual petiods 
beginning on or after 1 January 2024, with earlier application pennitted. These amendments Me applicable on 
the Group for annual reporting peliods beginning on I April 2024. Toe Group has evaluated the amendment 
and there is no impact on the Group's financial statements. 

4. Use of Judgements and Estimates 

T11e preparation of the Group's consolidated financial statements requires management to make. judgements. 
estimates and assumptions that affect the reported amounts of revenues, ell.'J)enses, assets and liabilities, and the 
accompanying disclosures. and the disclosure of contingent liabilities, at the end of the reporting period. 
However, unce11ainty about these assumptions and estimates could result in outcomes that require a material 
adjustment to the carrying amonnt of the assets or liabilities in future periods. Therefore, actual 1esults could 
differ from these estimates. 

T11e estimates and underlying a.ssun1ptions are reviewed on an ongoing basis. Revisions to accounting estimates 
are recognised in the period in which ·the estimate is revised if the revision affects only that period, or in the 
pe1iod of the revision and future pe1iods if the revision affects both cturent and future periods. 
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Judgments 

In the process of applying the Group's accounting policies. management has made the following judgements, 
which have the most significant effect on the amounts recognised in the consolidated financial statements: 

(a) Revenue from contracts with customers 

The determination of gross versus ne.t recognition of revenue require~ jn<lgment that <lepen<ls on whether 
the Group controls the good or service before it is transferred to the merchant or whether the Group is 
acting as an agent of a third pruty in accordance with FRS 115. The Group has generally concluded that 
it is the p1incipal in its revenue arrangements, because it typically controls the se1vices before transfening 
them to the client, except in case of revenue from aggregator se1vices, processing and disl!ibution 
• revenue from SCLP, CLP and other brand gift cards, and revenue from distribution of deals and ecards 
and revenue from application prograllllling inte1face ("APr') and provision of payment solutions. 

The Group applied judgements that significantly affect the detennination of the amount and timing of 
revenue from contracts vdth customers, such as identifying perfonnance obligations. wherein. the Group 
provides multiple services as part of the anangement. Tue Group allocated the portion of the transaction 
price to services basis its relative standalone prices. 

Before including any amount of variable consideration in the transaction price, the Group considers 
whether the ammuit of variable consideration is constrained. The Group determined that the estimates 
of variable consideration are not constrained based on its historical experience, business forecast and the 
current economic conditions. In addition. the uncertainty on the vruiable consideration will be resolved 
·within a short time frame. 

(b) Deten:nin.ing lease term 

The Group detennines the lease term as the non-cancellable term of the lease, together with any periods 
covered by an option to extend the lease if it is reasonably certain to be exercised. or any periods covered 
byan option to tenni.nate the lease, if it is reasonably cei1ain not to be exercised. The Group has some 
property lease arrangements with its vendors that include option to renew or te1minate the contract by 
the Group entity by giving advance notice or option to terminate the contract by eithei· party at any time 
by giving advance notice. The Group applied judgment in evaluating whether it is reasonably certain for 
the Group to renew or tenninate the property lease contract before the lease term. It considered all the 
factors that create economic incentive for the Group to continue with lease or renew or tenninate 
including altei11atives available for the office lease. use of underlying propeity. location of the office. 
leasehold improvements made and accordingly detennined lease te.nn. 

The lease term is reassessed ifan option is actually exercised (or not exercised) or the Group becomes 
obliged to exerci~e (or not exercise) it. The assessment of reasonable certainty is only revised if a 
significant event or a significant change in circumstances occurs, which affects this assessment, and that 
is within the control ofthe lessee. 
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J11dg111mts (co11ti1111ed) 

( c) Detennining sale and leaseback transactions 

Toe Group applies the requirements for determining when a performance obligation is satisfied in FRS 
115 to determine whethertlle transfer ofan asset is accounted for as a sale of that asset. Ifcontrnl ofan 
underlying asset passes to the buyer-lessor, the transaction is accounted for as a sale of the asset and a 
lease. If not, both the seller-lessee and the buyer-lessor account for the transaction as a financing 
transaction. Judgement is required to detennine whether the transferred asset to buyer-lessor constitutes 
sale (i.e. transfer of control) or not. Management considers the nature and commercial substance of the 
ammgement, option to extend a lease for substantially all of the remaining economic life of the 
underlying asset or option to repurchase the asset after end of the lease tetm at nominal value, if any and 
other parameters of determining contrnl in making the assessment. 

(d) Income taxes 

Toe Group's current tax provision relates to management's assessmei1t of the amount of tax payable on 
open tax positions where the liabilities remain to be agreed with the relevant Tax Authority. Unce1tain tax 
items for which a provision is made, relate principally to the inte1pretation of tax legislation regarding 
a1rangements entered into by the Group. Due to the uncertainty associated with such tax items. there is a 
possibility that, on conclusion of open tax mattei-s at a future date, the final outcome may differ significantly. 

Defe1Ted tax assets are recognised for unused tax losses to the extent that it is probable that fumre taxable 
profit will be available .against which the losses can be utilised. In assessing the probability, the Group 
considers whether the group entity has sufficient taxable temporary differences relating to the same 
taxation authority and the san1e taxable entity, which will result in taxable amounts against which the 
unused tax losses can be utilised before they expire. Significant managemet1t judgement is required to 
determine the amount of defeITed tax assets that can be recognised, baseq upon the likely ii.ming and the 
level of future taxable profits together vvith future tax planning strategies. 

( e) Detennination of Cash Generating Unit (CGU) 

For the purpose of impainnent testing. assets are grouped together into the smallest group of assets that 
generates cash in.flows from continuing use that are largely independent of the cash in.flows of otl1er 
assets or CGUs. Judgement is involved in detennining the CGU/grouping ofCGUs for allocation of the 
goodwill and other assets. 

Estimates and assumptions 

TI1e key assumptions concerning the future and oilier key sources of estimation uncetiainty at the reporting 
date, that have a significant risk of causing a material adjusflnet1t to the carrying amounts of assets and liabilities 
within the next financial year. are described below. The Group based its assumptions and estimates on 
parameters available whet1 the financial statements were prepared. Existing circmnstances and assumptions 
about fumre developments. howevei·, may change due to market changes or circlllllStances arising that are 
beyond the control of the Group. Such changes are reflected in the assumptions when they occur. 
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Estimates and assumptions (co11ti11uetf) 

(a) Recognition of revenue from subsc1iption-based se1vices 

Toe recognition of revenue from Subscription based services included preparation of estimates to 
determine the average customer relationship period, with the objective to recognise revenue on a 
straightline basis. Toe estimates are related to the average time that the merchant will process the 
transactions with the Group. 

(b) Estimating breakage revenue 

Toe Group is entitled to breakage revenue majorly arising from unutilised amount of deal vouchers, 
prepaid cards or merchant cashback upon expiry. TI1e Group estimates such amounts using historical 
data and customer behaviour patterns. (Refer accounting policy regarding Revenue from contracts \\<ith 
customers, for further details.) 

(c) Loss allowance offrade receivables and co1m-act assets 

In calculating expected credit loss. the Group uses judgment in making these assumptions and selecting 
the inputs for ell."J)ected credit loss calculation based on the Group's past history of collections, existing 
market conditions as well as forward looking estimates at the end of each reporting period Management 
also exercises judgment in specific cases and basis past expe.iience estimates additional impairment loss 
provisions. These include trade receivables associated with litigations, balances for which custome.i·s 
have not transacted/paid for more than a specific pe-riod and other reasons. Refer to Note 35 for further 
details. 

(d) Use.ful life of property, plant and equipment 

Toe Group depreciates prope1ty, plant and equipment on a straight-line basis over the estimated useful 
lives of the assets. The charge. in respect of periodic depreciation is derived based on an estimate of an 
asset's expected use:fi.il life and the expected residual value at tl1e end of its life. Toe life is based on 
historical experience with sinillar assets as well as anticipation of future events, which may impact their 
life, such as changes in technology. The estimated useful life is reviewed at least annually. 

(e) Useful life of intangibles 

The Group amortises intangible assets on a straight-line basis over estimated useful lives of the assets. 
The use:fi.11 life is estimated based on a mnnber of factors including the effects of obsolescence, demand, 
competition and other economic factors such as the stability of the industry and known technological 
advances and the level of maintenance expenditures required to obtain the e.1-pected future cash flows 
from the assets. Toe estimated useful life is reviewed at least annually. 
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PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
N otes to the Financial Statements for the financial year ended 31 March 2023 

4. Use of Judgements and Estimates (continued) 

Estimates a11d ass11mptio11s (confi1111ed 

(f) Impaitment of Goodwill 

Goodwill is tested for impainnent on an annual basis on 31 March and whenever there is an indication 
that the recoverable amount of a cash generating unit (CGUs) is less than its carrying amount. For the 
impaitment test, goodwill is allocated to the CGU or groups of CGUs which benefit from the synergies 
of the acquisition and which represent the lowest level at which goodwill is monitored for internal 
management pmposes. TI1e recoverable amount of CGUs is deleanined based on higher of value-in-use 
and fair value less costto sell. Key asslllllptions in the cash flow projections are prepared based on 
current economic conditions and comprises estinlated perpetuity growth rates. weighted average cost of 
capital and average free cash flows to equity. Refer to Note 40 for further details. 

(g) Defined benefits plan and other long-term benefits 

The obligations arising from defined benefit plan and other long-term benefits are de!etmined on the 
basis of actuarial assumptions. Key actuarial assumptions include discount rate, trends in salary 
escalation. actuarial rates and life expectancy. The discount rate is detemrined by reference to market 
yields at the end of the repo1ting period on government bonds or high-quality co1porate bonds (as 
applicable). TI1e period to matmity of the underlying bonds correspond to the probable maturity of the 
employee benefit obligations. Due to complexities involved in the valuation and its long-term nature, 
employee benefit obligation is sensitive to changes in these assumptions. All assll1llptions are reviewed 
at each reporting -period. Refer to Note 23 for further details. 

(h) Business combination 

fu accounting for business combinations, judgment is required in identifying whether an identifiable 
intangible asset is to be rec01·ded separately from goodwill. Additionally, estimating the acquisition date 
fair value of the identifiable assets (including usefi.!.l life estimates) and liabilities acquired, involves 
management judgment. These measurements are based on information available at the acquisition date 
and are based on expectations and assll1llptions that have been deemed reasonable by management. 
Changes in these judgments. estimates, and assumptions can mafeiially affect the results of opei·ations. 

(i) Leases - Estimating the incremental borrowing rate 

The Group cannot readily detetmine the interest rate implicit in the lease. therefore, it uses its incremental 
borrowing rate ("IBR") to measure lease liabilities. The IBR is the rate of interest that the Group would 
have to pay to borrow over a similar term., and with a similar secmity, the funds necessary to obtain an 
asset of a similar value to the 1ight-of-use asset in a similar economic environment. The lBR therefore 
reflects what the Group 'wOl!.ld have to pay', which requires estimation when no obse1vable rates are 
available (such as for subsidiruies that do not enter into :financing transactions) or when they need to be 
adjusted to reflect the telillS and conditions of the lease. The Group estimates the lBR using observable 
inputs (such as market interest rates) when available and is required to make ce1iain entity-specific 
estimates (such as the entity's stand-alone credit rating). 
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Notes to the Financial Statements for the financial year ended 31 March 2023 

4. Use of Sudgements and Estimates (continued) 

Estimates rmd flssumptions (continued 

G) Share-based payments 

Estimating fair value for share--based payment transactions requires determination of the most 
appropriate valuation model, which depends on the terms and conditions of the grant. Titls estiniate also 
requires detennination of the most appropriate inputs to the valuation model including the expected life 
of the share options, volatility and dividend yield and making asswnptions about them For the 
measw-ement of the fair value of equity-settled and cash-senled transactions with employees at the grant 
date and at each repo1ting date until settlement (in case of cash-settled transactions). the Group uses a 
Black-Scholes model and Monte Carlo simulation model respectively. The assmnptions and models 
used for estimating fair value for share-based payment transactions are disclosed in Note 28. 

(k) Recognition and measmement of provisions and contingencies 

The amount recognised as a provision is the best estimate of the consideration required to settle the 
present obligation at reporting date, taking into accmmt the risks and 1mcertainties sUITounding the 
obligation. TI1e Group is involved in various legal matters, the outcome of which may not be favorable 
to the Group. Management in consultation witll the legal. and oilier adviseis assess tl1e likelihood that a 
pending claim v.ill succeed. The Group has recognised liabilities based on whether additional amounts 
will be payable and has .included contingent liabilities where economic outflows are considered possible 
but not probable. 

(1) Government Grant 

Government grants are recognised at their fair value when there is a reasonable assmance that the grant 
will be received and all attached conditions will be complied with. When the grant relates to an asset or 
a non-monetaiy item, it is recognised as deferred income under liabilities ai1d is recognised as income in 
the Statement of profit or loss and other comprehensive income on a straight line basis over the expected 
useful life of fue related asset or a non-monetary item. 

(m) Restricted shares 

Vesting of restricted shares is time based and performance based as per agreements. Unvested shares 
will be eligible to be repurchased by the pai-ent Compai1y. In detennining the estimated vesting of the 
restricted shares, the Group has calculated performance achievement ratio basis the cun-ent achievement 
and expected achievement of pe1fo1mance as mentioned in the agreement. 

5. Revenue 

(In INR million) 
Revenue from contracts with customers 
Interest on funds held for customers 
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2023 

13,544.01 
2,337.08 

15,881.09 

Group 
2022 

8,529.74 
1, 640.77 

10.170.51 
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PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2023 

5. Revenue (continued) 

(a) Disaggi·egation ofTevenue 

The Group derives revenue from contracts with customers for the transfer of goods and services over 
tin1e and at a point in tinle in the follov.wg major business lines. The disclosure of revenue by business 
lines is consistent with the revenue infonnation that is disclosed for each rep01t able segment under FRS 
108 (Note 27). 

(In INR million) 
Type of goods or services 
Digital Payments 
Issuing 
Consumer App 
TotaJ 

Timing of revenue recognition 
Goods and services transfei.Ted at a point in tinle 
Se1vices u·ansfe1Ted over time* 
TotaJ 

Group 
2023 

10,775.93 
4,446.37 

658.79 
15,881.09 

13,348.74 
2,532.35 

15,881.09 

2022 

6,148.72 
3,369.04 

652.75 
10,170.51 

8,218.81 
1,951.70 

10,170.51 

* lncludes interest on fimds held for customers amounting to 1NR 2,337.08 million (31 Marcil 2022 -
INR 1.640.77 million and 31 Marcil 2021- INR 1.192.69 million) 

(b) Contract balances 

The Group has recognised the following assets and liabilities related to conu·acts with customers 

(In INR million) 
Trade receivables 
Contract assets 
Contract liabilities 

Note 

15 

Group 
2023 2022 

6,197.25 
1,310.65 

36,726.84 

3.653.89 
679.63 

31,231.95 

Company 
2023 2022 

During the year ended 31 March 2023, business combinations has resulted an increase in trade and other 
receivables on the date of respective acquisitions amounting to INR 150.48 million (net ofloss allowance 
ofINR 16.31 million) (31 March 2022 - INR 0.49 million (net ofloss allowance ofINR 0.07 million)) (refer 
note 39). 
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PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2023 

5. Revenue (continued) 

(b) Contrnct balances (continued) 

Contract assets 

Group 
2023 2022 

(In lli"R million) 
Contract assets 
Unbilled revenue* 1,313.11 693.56 
Less: Loss allowance ( 2.46} ( 13.93) 
Total contrnct assets 1,310.65 679.63 

Ct11Tent 1,310.65 679.63 
Total 1,310.65 679.63 

Company 
2023 2022 

* Toe contract assets primmily relate to the Group's rights to consideration for perfo1mance obligation 
completed but not billed at the reporting date, pending reconciliations v.ith cu$tomers in mm1y cases. 

Dtuing the yem· ended 31 Mm·ch 2023 an mnount ofINR 693.56 million (31 March 2022 - INR 753.83 
million) unbilled revenue out of opening balat1ce as at 1 Ap1il 2022 and 1 Apiil 2021, respectively has been 
reclassified to trade and other receivables upon billing to customers on completion of respective milestones. 

Contract liabilities 

2023 
(In Th"R million) 
Contract liabilities 
DefeITed revenue* 301.92 
Advance from customer and 

liability for unredeemed gift 
cards** 36.424.92 

Total conn·act liabilities 36,726.84 

Non-current 40.15 
Ctment 36,686.69 
Total 36,726.84 

PINE LABS LIMITED AND ITS SUBSIDIARIES 
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Group Company 
2022 2023 2022 

42-9.63 

30,802.32 
31,231.95 

54.03 
31.177.92 
31,231.95 
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Notes to the Financial Statements for the financial year ended 31 March 2023 

5. Revenue (continued) 

(b) Contract balances (continued) 

Contract liabilities ( continued) 

Deferred revenue represents the consideration received in advance, in respect offature services to be 
provided to customers. 

Titis includes outstanding liability ofINR 32,826.28 million (31 March 2022 - INR 27,293.15 ntillion) 
representing obligation of the group for unredeemed gift cards issued to cusromet's ( customers' fund 
deposits liability). An amount ofINR 36,039.38 n:ii.llion (31 March 2022 - INR 30.389.77 million) is 
maintained in earmarked balances, wltich is included in restlicted cash and cash equivalents (refer note 
13) with banks against such liability for unredeemed gift cards. 

Dming the year ended 31 Marcl1 2023, business combinations lias resulted an increase in contract 
liabilities amounting to INR 26.28 million (31 March 2022 - INR 2.50 ntillion) (refer note 39). 

(c) Revenue recognised in relation to contract liabilities 

(In INR million) 
Revenue recognised in the ctuTent pe1iod that was 

included in the contract liabilities balance at the 
beginning of the period 

(d) Transaction price allocated to remaining performance obligations 

Group 
2023 2022 

366.15 306.73 

Toe following table includes revenue e>..1>ected to be recognised in the future related to perfonnance 
obligations that are unsatisfied (or partially unsatisfiecl) at the reporting date: 

(In INR million) 
Defened revenue 

2023 

584.64 

G1·oup 
2022 

568.73 

TI1e Group expects to recognise revenue for unsatisfied pe1fonnance obligations within l to 5 ye.1Is for 31 
March 2023 (31 March 2022 - 1 to 5 years) from the repmting date. This includes INR 282. 72 million (31 
March 2022 - INR 139.10 million) netted off from trade and other receivables due to considerations not yet 
received against billings done to the customers. 

(e) Seasonality of l'evenue 

Toe Group expetiences fluctuations in its revenues due to seasonality as a result of consumer spending 
patterns. Histo1ically, our revenues have been strongest during the third and fomth fiscal quarter of our 
fiscal year as a result of higher commerce trends dming the festive season in India, pa1ticularly around 
the Diwali season. around wltich merchants, brands. banks tend to offer more promotions and consumer 
demand increases. which generally results in higher transaction volumes and associated revenue for us. 
These seasonality trends are difficult to discern in our historical results because our revenues have grown 
substantially since inception. 
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Notes to the Financial Statements for the financial year ended 31 March 2023 

6. Expenses By Natnre 

Group 
2023 2022 

(In INR million) 
Cost of sales 
Prepaid disttibution costs 109.16 60.80 
Depreciation, amortisation and impairment expenses* 2,090.83 1,543.56 
Write-off of property. plant and equipment 7.90 
Employee share option expense 80.47 83.89 
Cost of traded goods. spares and other ancillary itetns 1.185.76 393.79 
Employee compensation ( excluding employee share 

option expense) 1,055.54 818.30 
Transaction costs 1,428.61 1,209.67 
Data centre costs 356.82 230.03 
Repairs and maintenance 47.84 51.23 
Communication costs 537.13 412.30 
Legal and professional expenses 439.03 263.09 
Travel expenses 37.64 22.42 
Corni er and fotwarding expenses 109.99 92.97 
Others 224.34 126.45 

7,703.16 5,'.U6.40 

it Impairment expenses represent impairment of obsolete digital check-out points and technology. (Jefer notes 
17 and 18) 

(In INR million) 
Selling and marketing expenses 
Depreciation. amortisation and impainnent expenses 
Employee share option expense 
Employee compensation (excluding employee share 

option expense) 
Travel expenses 
Repairs and maintenance 
Legal and professional expenses 
Business promotion 
Others 

Product and technology development expenses 
Employee share option expense 
Employee compensation (excluding employee share 

option expense) 
Data center costs 
Repairs and maintenance 
Legal and professional expenses 
Travel expenses 
Others 
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2023 

628.79 
154.96 

2,955.80 
192.55 
43.63 

118.30 
302.30 

22.86 
4,419.19 

448.58 

2,074.17 
78.68 

240.37 
196.13 

24.16 
30.22 

3,092.31 

Group 
2022 

435.35 
261.98 

2,229.67 
79.71 
37.22 
83.58 

175.50 
14.93 

3,317.94 

332.32 

1,220.88 

146.44 
104.99 

4.91 
16.63 

1,826.17 
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(Inco1porated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2023 

6. Expenses By Nature (continued) 

(In INR million) 
General and admini~trative expenses 
Depreciation, amortisation and intpairment expenses 
Employee share option expense 
Employee compensation (excluding employee share option expense) 
Travel expenses 
Repairs and maintenance 
Communication costs 
Legal and professional expenses* 
Others 

Group 
2023 2022 

515.25 285.04 
907.76 1,195.02 

1,277.97 641.07 
51.76 36.01 
75.72 53.88 
27.48 23.70 

847.87 413.42 
289.58 217.72 

3,993.39 2,865.86 

* During the year ended 31 March 2023, the Group has expensed certain legal a.u.d professional expenses 
amounting to INR 368.35 million inclmed for the proposed public offering considering the change in 
probability and unceitainty in timing. This amount was earlier recorded as a prepayment under "other 
assets". 

(a) Employee compensation 
Group 

Notes 2023 
(In INR million) 
Salaries, wages and bonuses 6,744.01 
Employee share option expense 28 1.591.77 
Staff welfare expenses 289.45 
Contribution to provident and other funds 23 216.39 
Gratuity and other defined benefit plans 23 113.63 

8,955.25 

(b) Depreciation, amortisation and impairment expenses 
Group 

Notes 2023 
(In INR million) 
Depreciation of prope1ty, plant and equipment 17 1,664.91 
Impairment of property. plant and equipment and 

intangibles 17/ 18 84.54 
Amortisation of tight-of-use assets 32 182.42 
Amo1tisation of intangible assets 18 1,303.00 

3,234.87 

7. Impairment Losses OJI Trade and Other Receivables, Contract Assets and Other Advances 

(In INR million) 
Loss allowance on trade and other receivables, contract 

assets and other advances• 
Wtite-off of credit impaired receivables 

Group 
2023 

230.26 
14.15 

244.41 

2022 

4,502.87 
1.873.21 

167.76 
165.99 
73.30 

6,783.13 

2022 

1,308.85 

80.34 
874.76 

2,263.95 

2022 

111.53 
34.20 

145.73 

* Excludes debts written off for 31 March 2023 - INR49.l l million (31 March 2022 - INR 155.98 million and 
31 March 2021 - INR 9.71 million) 
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(Inco1porated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2023 

8. Other Income 

(In INR million) 
Gain Oil disposal of property. plallt aud equipment 
Net (loss)/gain Oil lease modification/termiuation 
Liabilities aud provisions written back 
Govemmeut grauts 
Miscellaneous income 

9. Finance Income 

(In INR million) 
Iuterest income from financial assets measured at 
amortised costs: 

Security deposits 
Bauk deposits and bauk balauces 
Other interest income 
Net gaiu arising on finaucial assets maudatorily 
measured at FVTPL 

- Fair valuatioll gaiu on mutual funds 
- Gain on sale of nuitual funds 

Foreigu exc11auge gain 

10. Finance Costs 

(In INR million) 
Iuterest on bank bo1rnwings 
Interest on lease liabilities 
Other finance cost 
luterest on loans from a financial institution 
Netloss arising on finaucial assets lllandatorily 
meru,ured at FVJPL 

- Fair valuation loss on call option for 
acquiring stake in an Indian entity 
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Note 

32 

Group 
2023 2022 

19.95 17.20 
( 0.09) 0.38 

49.43 57.51 
102.59. 3.84 
51.27 45.69 

223.15 124.62 

Group 
2023 2022 

4.56 2.08 
314.56 112.76 

65.15 21.16 

2.66 
7.98 7.33 

431.85 498.89 
824.10 644.88 

Group 
2023 2022 

202.86 104.17 
85.08 47.08 
10.54 12.07 
59.81 74.49 

13.79 
372.08 237.81 
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(Inco1porated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2023 

11. Income Taxes 

(a) Income taxes 

(In INR million) 
Amount recognised in profit or loss: 

Current income tax expense/(credit)* 
Defen-ed tax ( credit)/expense1 

Income tax ( credit) 

2023 

(143.10) 
(492.43) 
(635.53) 

Group 
2022 

228.72 
(407.27) 
(178.55) 

* T11ectment tax credit ofINR 143.10 million for the year ended 31 .March2023 includes a tax credit of INR 
220.72 million pertaining to previous year resulting from merger of one of the Company's step dowi1 
subsidiary with one of its stibsidiaty in the cun-ent year (refer note 41). 

# Tue defeITed tax credit ofINR 492.43 million for the year ended 31 March 2023 includes a tax credit of INR 
1 71.62 million pettaining to reversal of defetTed tax liabilities 1-esulting from merger of one of its step doWll 
subsidiary with one of its subsidiary in the current year (refer note 41} 

(b) Reconciliation of effective tax rate 

(In INR million) 
Loss before income tax 

Income tax a! the company's domestic rate of 17% 
Adjustments: 

Cun-ent year losses for which no defe1Ted tax assets 
are recognised 

Non-deductible expenses 
Non-taxable gains 
Effect of different tax rates of subsidiaries operating 
in other j urisdictions 

Det·ecognition of previously recognised tax asset 
Reduction in tax losses 
Reversal of deferred tax liability on intangibles acquired 

through business combination on internal reorganisation 
(refer note 41) 

Utilisation of tax losses 
Othern 

Income tax (credit)/expense 

Effective income tax rate 

PINE LABS LIMITED Al~ ITS SUBSIDIARIES 

65 

Group 
.2023 2022 

(2,896.20) (2,769.90) 

( 492.35) ( 470.88) 

246.84 201.45 
281.88 182.21 
153.23) ( 88.90) 

( 106.69) ( 54.12) 
2.88 

53.98 

( 392.48) 
( 12.84) 

0.75 ( 2.29) 
625.24) (178.55) 

21.59% 6.45% 
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11. Income Taxes (continued) 

(c) Amounts recognised dit·ectly in Other Comprehensive Income (OCI) 

(In Il\"R million) 
Defen:ed tax related to items recognised in OCI dming 
the year: 
Remeasurement of defined benefit liability 
Equity instnllllent through other comprehensive income 

(d) Unused tax losses 

2023 

( 6.55) 
( 8.56) 
(15.11) 

Group 
2022 

5.73 
{3.36) 
2.37 

TI1e canied-forward tax losses relate to cerlain subsidiaries on which deferred tax asset has not been 
recognised. because there is a lack of reasonable ce1tainty thatthese.s·ubsidiaries may generate foture taxable 
profits. Utilisation of such losses is subject to expity in various year as follows : 

31 
2023 

March INR 3,188.94 million (expiry- 2025-31), excludillg losses of INR 1.941. 71 million 
relatillg to Beeconoruic Singapore Fte Ltd, which have no expiry as per local laws. 

31 
2022 

March INR 2,206.18 million (expiry-2024-29), excludillg losses of INR 1,347.91 million 
relatillg to Beeconoruic Singapore Fte Ltd, which have no expiry as per local laws. 

31 
2021 

March INR 2,204.62 million(expiry - 2023-28), excludillg losses of INR 522.87 million 
relatillg to Beeconoruic Sillgapore Pte Ltd, which have no e.xpity as per local laws. 

(e) Um·ecognised temporary differences 

(In Il\'R million) 
Temporary differences for which deferred tax liabilities 

have not been recognised: 
Undistributed earnings of subsidiaries 

Group 
2023 2022 

46.90 1,344.91 
46.90 1,344.91 

TI1e Group entities ill India have opted for lower coiporate tax rate available as a choice under the Indian 
Income Tax Act, 1961. 

Deferred it1cotne tax liabilities are recognised for all taxable temporary differences except in respect of 
taxable temporary differences associated with illvestments ill subsidiaries where the timing of the reversal 
of the tempormy difference can be controlled and it is probable that the-temporaiy difference will not reverse 
in the foreseeable future. 

# • The ainount of undistributed earnings of subsidi.aries has significantly decreased as on 31 :rviarcb 2023 
as compared to 31 March 2022 prm1aiily due to one of its step down subsidiaiy merged with one of its 
subsidiaiy ill the crnTent year (refer note 41). 
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(Inco1porated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2023 

11. Income Taxes (continued) 

(f) Movement of income tax assets (net of liabilities) 

(In Th"R million) 
Beginning of the year 
Acquired tltrough business combination 
Income tax paid 
Tax credit/(expense) 
Tax liabilities written back 
Foreign currency translation differences 
End of the year 

(g) Breakup of income tax assets (net of liabilities) 

(In Il\"R million) 
Non-current tax assets 
Clment tax assets 
Cmrent tax liabilities 

Q1) Defened tax balances 

Note 

39 

The components of deferred tax assets and liabilities are as follow: 

(In Il\"R million) 
Property, plant and equipment, including leases and 

other intangibles 
Employee benefit expense disallowed, excluding 

employee share option expense 
Provision for doubtful debts and advances 
Provision for obsolete and slow-moving inventory 
Employee share option expense (ESOP) 
Unabsorbed depreciation and carry forward losses 
Investment in equity instruments 
Others 
Total defened tax asset 

Deferred tax assets 
Deferred tax liabilities 
Net deferred tax asset 
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2023 

1.114.69 
53.48 

871.44 
143.10 

3.70 
0.43 

2,186.84 

2023 

1,957.78 
304.38 

( 75.32) 
2,186.84 

2023 

88.35 

132.74 
110.38 

5.81 
14.13 

210.46 
( 5.35) 

96.79 
,653.31 

1,104.07 
{ 450.7~ 

653.31 

Group 

G1·oup 

Group 

2022 

852.42 
( 3.53) 

494.41 
( 228.72) 

0.11 
1,114.69 

2022 

1,114.69 

1,114.69 

2022 

11.63 

97.66 
77.11 
5.33 

30.17 
292.83 

( 3.40) 
67.89 

579.22 

728.44 
{149.22) 
579.22 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2023 

11. Income Taxes (continued) 

(h) Deferred tax balances (continued) 

Movement in deferred tax assets and Liabilities during the year ended 31 March 2023 is as follows: 

(Charged)/ Acquired 
Credited lo through 

As at Statement business 
1 April of profit combination 

2022 and loss (rerer Note 39) 
(]n JNR miJJion) 
Property, plant and equipment, including 

leases and other intangibles 11.63 520.99 (433.46) 
Employee benefit expense disallowed, 

excluding employee share option expense 97.66 24.95 16.68 
Provision for doubtful debt and advances 77.11 30.51 2.76 
Provision for obsolete and slow moving 

inventory 5.33 0.48 
Employee share option expense 30.17 ( 16.04) 
Unabsorbed depreciation and carry forward 

losses 292.83 (111.79) 29.42 
Investment in equity instruments ( 3.40) 6.61 
Others 67.89 28.90 

579.22 478.00 (377.99) 
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(Charged)/ 
Credited to Foreign 

Other currency As at 
Comprehensive trans lation 31 March 

Income d i.fferences 2023 

(10.81) 88.35 

( 6.55) 132.74 
110.38 

5.81 
14.13 

210.46 
( 8.56) ( 5.35) 

96.79 
(15.11) (10.81) 653.31 
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(Incorporated in the Republic of Singapore) 
Notes to the Financial Statem ents for the financial year ended 31 March 2023 

l J. rncom e Taxes (continued) 

(h) Deferred tax balances (continued) 

Movement in deferred tax assets and Liabilities during the year ended 31 March 2022 is as follows: 

(]n JNR miJJion) 
Property, plant and equipment, including 

leases and other intangibles 
Employee benefit expense disallowed, 

excluding employee share option expenses 
Provision for doubtful debt and advances 
Provision for obsolete and slow moving 

inventory 
Employee share option expense 
Unabsorbed depreciation and carry forward 

losses 
Investment in equity instrumenis 
Others 

As at 
1 April 

2021 

(203.23) 

85.40 
97.25 

5.68 
30.69 

100.96 

62.57 
17932 

(Charged)/ Acquired 
Credited lo through 
Statement business 
of profit combination 
and loss ( rerer Note 38) 

224.60 (5.54} 

6.49 
( 20.14) 

( 0.35) 
( 0.52) 

191.87 

5.32 
407.27 (5.54) 

(Charged)/ 
Cred ited to 

Other 
Comprehensive 

Income 

5.77 

(3.40) 

2.37 

Foreign 
currency 

translation 
d i.fforences 

(4.20) 

(4.20) 

As at 
31 March 

2022 

11.63 

97.66 
77.11 

5.33 
30.17 

292.83 
( 3.40) 

67,89 
579.22 

Deferred income tax assets and deferred income tax liabilities have been offset wherever the Group has a. legally enforceable right to set off current income tax assets 
against current income tax liabilities and where the deferred income tax assets and deferred income tax liabilities relate to income taxes levied by the same taxation 
authority. 
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12(a) Financial Asset At Fair Value Through Profit Or Loss 

(In INR million) 
Investment in mutual funds 
Call option for acquiring stake in an 
Indian entity 

Group 
2023 2022 

405.20 

0.16 

12(b) Financial Asset At Fair Value Thrnugh Other Comprehensive Income 

Group 
2023 2022 

(In INR million) 
Investment in equity instrnments 177.68 90.35 

Company 
2023 2022 

Company 
2023 2022 

Investment in above equity instnunents is not held for trading. Instead, it is held for long-tenn strategic 
pmposes. Accordingly. the Group has elected to designate these investments in equity instruments as at 
FVTOCI as they believe that recognising short-term fluctuations in these investments' fair value in profit or 
loss would not be consistent with the Group's strategy of holding these investments for long-tenn purposes and 
realising their perfomJa11ce potential in the long run. 

13. Financial Assets Measured At Amortised Cost 

Group 
Note 2023 2022 

(In INR million) 
Non-cu1Tent 

Tenn deposits 68.36 694.66 
Security deposits 127.31 74.48 
Interest accmed on deposits 0.34 24.49 

Total 196.01 793.63 

Current 
Term deposits 7,724.72 7,310.50 
Security deposits 44.12 71.43 
Restricted cash and cash 37,250.39 31,843.90 

equivalents* 
Loan and advances to employees 11.13 3.61 
Interest accmed on deposits and 
restricted cash and cash equivalents 83.80 221.35 

Receivable for cashback subvention 
schemes 5.205.47 3,756.80 

Other receivables 15.36 3.5.72 
Intercompany receivables 13.1 

Total 50,334.99 43,243.31 
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Company 
2023 2022 

6.79 

6.79 

4,153.69 
2.01 

12.56 

2,550.65 
6,718.91 

4,587.91 

1.96 

2.062.61 
6,652.48 
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13. Financial Assets Measured At Amol'tised Cost (continued) 

(a) Tenn deposits represent deposits ·with original matrnity of more than 3 months. with range of period 
depending on the liquidity requirements of the Group, and interest is earned at the respective short-term 
and long-term deposit rntes. 

(b) Security deposits represent amount paid as deposit to landlords for the leased premises and other parties. 

(i) Toe Group is required to maintain certain outstanding balances. i.e. the money collected against 
issuance of prepaid cards, and amounts collected from brand partners in respect of pay later and 
cash back schemes, in a separate account with a scheduled co1ll11lercial bank. The Group has 
maintained such accounts with vaiious banks. The amount so maintained in the account can be 
used only for making penni.tted payments. Amounts received in these accounts, which are payable 
to merchants for settlement are restrictive in nature, and cannot be used for general pmposes. 

(ii) The Group has entered into agreements v..ith certain banks whereby it acts as aggregator by 
providing services to vaiious merchants in 1-elation to facilitating electronic payments by their 
customers using credit cards and debit cards. Tue Group settles these transactions through nodal 
bank accounts, where applicable as per local regulations. Amotmts received in these accmmts, 
which are payable to merchai1ts for settlement are restticted, and cannot be \ISed for ger1eral 
purposes. 

13.1 Intercompany receivables 

TI1ese ainounts are uns~ured, non-interest bearing ai1d ai·e repayable in cash on demand. 

14. Invent01i es 

Gl'OUp Company 
Note 2023 2022 2023 2022 

(In INR million) 
Spares and consumables 24 .. 26 18.26 
Traded goods (at lower of cost or 
net realisable value) 374.45 106.80 

398.71 125.06 

Notes: 
Costs of spares and other ancillaiy 
items recognised as an expense 
during the year 6 1.185.76 393.79 

Write-downs of invent01ies to net 
realisable value (included in cost 
of spares and other ancillary 
items) 1.90 1.40 
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15. n ·ade and Otber Receivables 

16. 

(In INR million) 
Trade receivables 
Loss allowance 

Group 
2023 2022 

6.685.41 
( 488.16) 
6.197.25 

3,927.91 
( 274.02) 
3,653.89 

Company 
2023 2022 

Trade and other receivables are non-interest bearing and are generally on 30 to 90 days terms. They are 
recognised at their 01iginal invoice amounts which represent their fair values on initial recognition. 

Infonnation about the impainnent of trade and other receivables and the Group's and Company's exposure to 
credit Iisk and foreign cun·ency are disclosed in Nole 35. 

Cash and Cash Equivalents 

Group Company 
2023 2022 2023 2022 

(In INR million) 
Cash at bank and in hand* 6.119.66 15,471.45 1,023.83 11,096.25 
Tenn deposits with 01iginal 
maturity 
of less than tlu-ee month 22.49 

6,142.15 15,471.45 1,023.83 ll,096.25 

Cash at banks earns interest at floating rates based on daily bank deposit rates. 

*It includes cash in transit INR 20.44 million as at 31 March 2023 (3 1 March 2022 - INR 3 7 .84 million) 

TI1e carrying amount oftl1ese assets is approximately eq11al to their fair value. 
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17. Property, Plant Aod Equipment 

Leasehold 
Group l mprovement Computers 
(ln I.NR million) 
Cost 
Balance as at 1 April 2021 139.26 354.08 
Acquired through business combination 

(Refer to Note 39) 1.75 
Additions 202.23 
Transfer from capital work in progress 
Disposals/written off ( 13.09) 
Foreign currency translation differences 2.98 
Balance as at 31 March 2022 139.26 547.95 
Acquired through business combination 
(Refer to Note 39) 25.46 21.71 

Additions 27.68 134.63 
Transfer from capital work in progress 26.08 
Disposals/written off ( 54.79) 
Foreign currency translation difference.s 0.58 4.75 
Balance as at 31 March 2023 219.06 65425 

Office 
E quipment Vehicles 

21.80 1.56 

0.05 
3.95 

( 3.92) 
0.01 

21.89 l.56 

4.53 1.47 
11 .80 

- -
( 0.22) 

0.02 
38.02 3.03 
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F urniture Servers Ca pita l 
And And Pl.ant And Work-ill-

Fixtures Networks Machinery Progress T otal 

43.21 379.81 5,806.34 467.05 7,213.11 

0.83 2.63 
022 4).40 24.10 2,482.91 2,754.81 

60.80 1,875.79 (1,936.59) 
( 9.52) ( 21.52) ( 244.67) ( 292.72) 

0.12 2.79 1.18 0.88 7.96 
34.86 46328 7,462.74 1,01425 9,685.79 

7.89 9.34 13.96 84.36 
1.70 59.17 121.83 3,214.56 3,571.37 
- 58.75 2,015.72 (2,100.55) 

( 0.03) ( 3.79) { 385.59) ( 444.42) 
0.05 6.12 4.56 2.06 18.14 

44.47 592.87 9,233.22 2,13032 12,9 15.24 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2023 

17. Property, Plant Aod Equipment (continued) 

Leasehold 
Group Improvement Computers 
(ln lNR miUion) 
Accumulated depreciation 
Balance as at 1 April 2021 44.80 259.70 
Depreciation for the year 20.04 74.13 
Disposals/written off ( 13.03) 
Impairment 
Foreign currency translation differences 0.01 2.05 
Balance as. at 3 I March 2022 64.85 322.85 
Depreciation for the year 31.82 148.99 
Disposals/written off ( 53.17) 
Impairment 
Foreign currency translation differences 0.11 4.19 
Balance as at 31 March 2023 96.78 422.86 

Ca rrying amount 
At 31 March 2022 74.41 225.10 

At 31 March 2023 122.28 231.39 

Note: 

Furniture 
Office And 

Equipment Vehicles Fixtures 

13.33 1.46 18.92 
4.11 0.10 7.96 

( 3.64) ( 7 .36) 

0.01 0.07 
13.81 l.56 19.59 
5.58 0.50 7.57 

( 0.22) ( 0.03) 
-

0.02 0.03 
19.19 2.06 27.16 

8.08 15.27 

18.83 0.97 17.31 

I. Refer Note 33 for disclosure of capital commitments for acquisition of property, plant and equipment. 
2. Refer Note 39 for details related to acquisitions through business combinatfons. 
3. Refer Note 21 for details related to sale and leaseback transaction. 

Servers Capital 
And Plant And Work-in-

Networks Machinery Progress 

149.67 2,935.81 
61.66 1,140.85 

( 7.71) ( 222.35) 
( 1.10) 

0.50 0.21 
204.12 3,853.42 
8397 1,386.48 

( 1.93) ( 318.01) 
79.95 

1.96 0.93 
288.12 5,002.77 -

259.16 3,609.32 1,014.25 

304.75 4,230.45 2,130.32 

4. Toe impairment losses recognised are in respect of obsolescence of digital check-out points, classified under plant and machinery, included in note 6. 

74 

Total 

3,423.69 
1,308.85 

( 254.09) 
( I .10) 

2.85 
4,480.20 
1,664.91 

( 373.36) 
79.95 
7.24 

5,858.94 

5,205.59 

7,056.30 
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17. Property, Plant And Equipment (continued) 

FW'niture 
Companv Computers and Fixtures 
(In INR million) 
Cost 
As at 1 April 2021 
Additions 0.42 
As at 31 March 2022 0.42 
Additions 0.66 0.18 
Foreign currency translation differences 0.05 
As at 31 March 2023 1.13 0.18 

Accumulated depreciation 
As at l April 2021 
Depreciation 0.10 
As at 31 March 2022 0.10 
Depreciation 0.27 
Foreign cUITency translation differences 0.02 
As at 31 March 2023 0.39 

Canying amount 
At 31 March 2022 0.32 

At 3 I March 2023 0.74 0.18 

75 

Leasehold 
improvements Total 

0.42 
0.42 

23.83 24.67 
0.55 0.60 

24.38 25.69 

0.10 
0.10 

3.10 3.37 
0.07 0.09 
3.17 3.56 

0.32 

21.21 22.13 
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Notes to the Financial Statements for the financial y ear ended 31 March 2023 

18. Intangible Assets And Goodwill 

[ntangible Total 
Customer Non Assets under lnt'au gible 

Group Software Relationship Technology Complete Trademarks Development Assets Goodwill 
{In INR million) 
Cost 
Balance as at 1 April 2021 238.71 1,606.33 1,777.78 94.35 455.73 10.60 4,183.50 4,835.28 
Additions 15.14 59.17 74.31 
Disposals/Written off ( 60.11) ( 60.11) 
Acquired through business combination 
(refer Note 39) 15.19 18.28 33.47 234.15 

Internally developed - 291.99 291.99 
Transfer 36.95 54.34 ( 91.29) 
Foreign currency translation differences 0.10 17.37 10.68 023 14.27 42.65 7.65 
Balance as at I April 2022 230.79 1,638.89 1,861.08 94.58 470.00 270.47 4,565.81 5,077.08 
Additions 46.29 26.39 117.22 189.90 
Disposals/Written off ( 33.47) ( 33.47) 
Acquired through business combination 
(refer Note 39) 10.57 573.00 790.00 50.90 266.00 15.10 1,705.57 6,81221 

Internally developed 813.30 813.30 
Transfer 22.16 631.56 (653.72) 
Foreign currency translation differences - 49.90 29.29 0.59 39.64 119.42 2127 
As at 31 March 2023 276.34 2,261.79 3,338.32 146.07 775.64 562.37 7,360.53 11,910.56 
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18. intangible Assets And Goodwill (continued) 

Customer 
Group Software Relatiouship 
(Ln l NR million) 
Accumulated amortisation 
Balance as at I April 2021 171.62 503.65 
Amortisation for the year 43.44 342.81 
Disposals/Written off ( 60.11) 
Foreign currency translation differences 5.29 
Balance as at 31 March 2022 154.95 851.75 
Amortisation for the year 58.72 477.44 
Disposals/written off ( 33.47) 
In1pairment 
Foreign currency translation differen~ 23.92 
Balance as at 31 March 2023 180.20 1,353.11 

Carrying amount 
At 31 March 2022 75,84 787.14 

At 31 March2023 96.13 908.68 
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Technology 

626.59 
373.80 

3.25 
1,003.64 

586.55 

4.59 
14.84 

1,609.62 

857.44 

1,728.71 

Intangible Total 
Non Assets under Intangible 

Complete Trademarks Development Assets Goodwill 

45.45 68.36 1,415.67 
22.33 92.38 874.76 

( 60.l l) 
0.19 3.90 12.63 

67.97 164.64 2,242.95 
29.42 150.87 1,303.00 

( 33.47) 
4.59 

0.69 16.03 55.48 
98.08 331.54 3,572.55 

26.61 305.36 270.47 2,322.86 5,077.08 

47.99 444.09 562.37 3,787.96 6,833.48 
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19. (a) Inrome Tax Assets 

Group 
2023 2022 

(In INR million) 
Non-rurrent 
Advance income-tax (net of 

provision for taxation) 1,957.78 1,114.69 

Current 
Advance income-tax 304.38 

(b) Cunent Tax Liabilities 

Group 
2023 2022 

(In INR million) 
Provision for taxation (net of 

advance income-tax) 75.32 

20. Other Assets 

GTOup 
20:Z-3 2022 

(In INR million) 
Non-current 
Prepayments 142.71 15.35 

Statutory assets (balance with 
government auth01ities) 10.28 

Government grant receivable 2 .36 
155.35 15.35 

Current 
Prepayment 321.26 579.58 
Statutory assets (balance with 

government auth01ities) 412.45 363.08 
Advance to vendors 203.58 444.83 
Estimated breakages accrned 81.98 23.57 
Government grant receivable 64.49 8.40 
Other advances 3.51 
Total (A) 1,087.27 1,419.46 

Advances towards pmchase of 
prepaid cards 634.67 851.65 

Less: Loss allowance { 58.572 ( 57.292 
Total (B) 576.10 794.36 

Total rurrent other assets (A+B) 1,663.37 2,213.82 
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Company 
2023 2022 

Company 
2023 2022 

9.21 

Company 
2023 2022 

42.76 394.89 

0.56 

43.32 394.89 

43.32 394.89 
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20. Other Assets (continued) 

20.1 Statutory assets 

Statutory assets primarily represent the balance of goods and services tax input credit which is recoverable. 

21. Borrowings 

(In 1NR million) 
Non-current 

Secm·ed 
Loan from bank 
Te1m!oans 

Loans from a :financial 
institution 

Current 
Unsecured 
Deferred payment liabilities 

Secm·ed 
Loan fom1 banks 
Tenn loans 
Cash Credit and overdraft 

Loans from a :financial 
institution 

Total bonowings 

Notes 

21.1 

2L4 

21.3 

21.1 
21.2 

21.4 

Group Company 
2023 2022 2023 2022 

1,458.90 459.88 □ □ 81.23 467.65 
1.540.13 927.53 

3 .19 

665.63 254.64 
703.03 763.54 

386.42 414.96 
1,755.08 1,436.33 
3,295.21 2,363.86 

For all the bo1TOwings stated above, the fair values are not materially different from their canying amounts, 
since the interest payable on most of the bon-owings is linked to current market rates or the botrowings are of 
a short-te1rn nature. fufommtion about the 61:oup's exposure to interest rate and liquidity risks is included in 
note 35. 

21.1 Te1·m loans from bank 

Term loans are repayable in 40 to 64 monthly instalments with the interest rate ranging between 8.36% to 9.27% 
(31 March 2022 - 8.30% to 8.41 %). These te1m loans. are going to mature in :financial year 2024 to 2027. The 
loans are secured against exclusive charge on-property, plant and equipment acquired/created out of these tenn 
loans and propo1tionate tenn deposits at agreed percentage of sanctioned and outstanding tenn loan amounts of 
the Grnup entity which has availed the loans (refer note 3 7). 
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21. Borrowings (continued) 

21.2 Cash credit and overdraft 

Cash Credits/Bank Overdrafts amounting to INR 703.03 million (31 March 2022 - lNR 763.54 million) are 
repayable on demand All bo1rnwings, except three bank overdraft facilities, are linked to respective bank 
MCLR/RBI repo rate of interest, including agreed spreads over and above such rates. The interest rates on the 
aforesaid three overdra.ft facilities are linked to. interest rate of the contracted tenn deposits, including agreed 
spread over and above such rates, on which lien has been lill).fked in favour of tl1e related banks. Such 
bo1rnwings are seemed by: 

(i) Term deposits (amotmts to the extent specified in sanctioned agreements), inventories, trade and other 
receivables and receivables from cashback schemes (exclusive/pari passuofthe participating banks) of 
the respective group entities which have availed these limits (refer note 37). 

(ii) 100%. cash margin in form of term deposits lien marked in favour of the related bank for overdraft 
facilities. 

21.3 Deferred payment liabilities 

Defe1Ted payment liabilities pertain to the licenses pmchased from a vendor in June 2019 and includeS amount 
repayable in 3 yearly instalments which have been completely repaid till June 2022. 

21.4 Loans from a financial institution 

The Group has entered into vaiious arrangements for sale and lease back of certain propeiiy, plant and 
equipment with a financial institution (other than bank). Under the arrangements. tlle related assets have been 
sold to the financial institution at the carrying value in the books of the group. Further. the related assets have 
been leased back to the group at a monthly lease payment for a tenor rllllging from 36 months to 48 montlls. 
Since, the sale of such assets do not meet the crite1ion of sale under FRS 115. tlie assets have not been 
derecognised in accordance with guidance under FRS 16. n 1e ammmts received by the group have been, 
consequenUy. presented as loans from financial institution. The inte'rt!<>1 rntes on these arrangements ai·e fixed 
rllllging from 9.25% p.a to 11.08% p.a. 

21.6 Movement in liabilities arising from financing activities 

(In INR million) 
Cash credit and bank overdraft 
Oilier borrowings (Tenn loans and loans 

from finai1cial institution) 
Lease liabilities (refer Note 32) 

Group 
2023 2022 

( 703.03) 

(2-,592.18) 
(1.086.63) 
(4,381.84) 

80 

( 763.54) 

(1,600.32) 
( 474.73) 
(2,838.59) 

Company 
2023 2022 

(77.12) 
(77.12) 
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21. Borrowings (continued) 

Cash credit 
Lease and bank 

Notes liabilities overdrafts 
(In INR million) 
As at 1 April 2021 ( 477.05) (390.39) 
Proceeds from bonowings 
Repayment of bon-owings 
Payment of lease liabilities 104.64 
Tennination/end oflease contracts 4.58 
Total changes from financing cash flows ( 367.832 (390.392 
Change in cash credit and bank 

overdrafts (net) (373.15) 
Addition due to business combination 39 4.90) 
Foreign cmrency translation difference 0.24) 

Other changes 
New leases 54.68) 
Accretion of interest 47.08) 
Other non-cash changes 
As at 31 March 2022 ~ 474.73i ~763.54i 

As at 1 April 2022 ( 474.73) (763.54) 
Proceeds from. bo1rnwings 
Repayment of borrowings 
Payment of lease liabilities 206.25 
Tenni.nation/end oflease corrtracts 0.52 
Total changes from financing cash flows 267.96) (763.S4) 
Change in cash credit and bank 
overch-afts (net) 60.S1 
Addition due to business combination 39 87.26) 
Foreign currency trnnslation difference 0.S4 

Othn changes 
New leases ( 646.87) 
Accretion of interest ( 85.08) 
Other non-cash changes 
As at 31 March 2023' ~1,086.632 ~703.032 

81 

Othe.1· 
borrowings Total 

(1,516.93) (2,384.37) 
( 806.89) ( 806.89) 

723.84 723.84 
104.64 

4.58 
(1,599.982 (2.358.202 

( 373.15) 
( 4.90) 
( 0.24) 

( 54.68) 
( 47.08) 

{ 0.342 { 0.342 
~1,600.32i ~2,838.59i 

(1,600.32) (2,838.59) 
(1,860.04) (1.860.04) 

874.76 874.76 
206.2S 

0.S2 
(2.S8S.60) (3,617.10) 

60.S1 
( 87.26) 

0.S4 

( 646.87) 
( 3.62) ( 88.70) 
{ 2.962 ( 2.96} 
~2,592.182 ~4,381.842 
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22. Defe.rred Government Grants 

23. 

Non-current 
Current 

2023 
76.82 
75.09 

151.91 

Group 
2022 

TI1e group lias received grant for deployment of POS (Digital checkout points) machines in specified regions 
in India under Payments Infrasllucttu"e Development Fund (PIDF) Scheme issued by apex bank of India. There 
are no conditions attached to 75% of the claim amount and balance 25% claim a111om1t is subject to fulfihnent 
of certain pe1fo,nnance parameters as defined in the scheme. Basis the past trend of pe1forniance, the group has 
recognised income to the extentofl8.5% of such balance claim amount. 

Subsidiaries in Malaysia and Singapore have also received grants against marketing and manpower cost 
incuned to help local businesses in digital adoption and widen their market reach via e-commerce and e­
payment. 

Employee Benefit Obligations 

Group Company 
2023 2022 2023 2022 

(In INR million) 
Employee benefit obligations 
(non-cunent) 
Provision for compensated absences 87.26 74.45 2.79 
Provision for long services award 5.39 7.39 
Provision for gratuity (refer note 
below) 290.31 235.70 

Other post-employment defined 
benefit plans (refer note below) 8.08 18.49 

391.04 336.03 2.79 

Employee benefit obligations 
(cmTent) 

□ □ 
Provision for compensated absences 39.67 21.99 
Provision for long services award 1.56 1.29 
Provision for gratuity (refer note 
below) 71.87 43.56 

113.10 66.84 0.44 
504.14 402.87 3.23 

Notes: 

I. Defined conu·ibution plan 

The Group provides provident fund, employee state insurance scheme and social security schemes for 
eligible employees as per applicable regulations of snbsidiaiy entities, where in both employees and the 
Group make montltly contributions at a specified percentage of the eligible employee's salaiy. 

The expenses recognised dming the year towards defined contlibution plans are INR 216.39 million (31 
March 2022 - INR 165.99 million). 
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23. Employee Benefit Obligations (continued) 

2. Defined benefit plans 

(a) Gratuity 

Indian subsidiaries of the Company have an unfunded defined benefit gratuj.ty plan as per Payment 
of Gratuity Act, 1972. • 

(b) Other benefit plans 

Tue Group operates defined post-employment benefits plans through a subsidiaiy in Indonesia and 
Dubai. It has unfunded, non-contributory defined benefit retirement plans covering all their 
qualified employees. 

Details of above defined benefit obligations are as follows: 

(i) Expense recognised in statement of profit and loss 

(In INR million) 
Current service cost 
Past service cost 
Interest cost 
Total expense recognised in statement of profit 

and loss 

(ii) E,"{pense recognised in other comprehensive income 

(In INR million) 
Remeasurement during the year: 

Actmuial loss/(gain) aiising from changes 
in financial assumptions 

Actuarial (gain) arising from changes .in 
demographic assmnptions 

Actua1ial (gain)/loss arising from expeiience 
adjusnueuls 

Net expense recognised in other comprehensive 
income 

Net expense recognised in other comp1·ehensive 
income (net of tax) 

statement ofjinancial position 

(In INR million) 
Present value ofunfi.mded obligation, representing 
plan liabilities 

a.urent 
Non-cmreut 

83 

2023 

88.83 
4.14 

20.66 

113.63 

2023 

(28.00) 

(26.63) 

29.67 

(24.96) 

(18.42) 

2023 

370.26 

71.87 
298..39 

Group 

Grnup 

Group 

2022 

60.69 

12.61 

73.30 

2022 

( 6.79) 

30.12 

23.33 

17.60 

2022 

297.75 

43.56 
254.19 
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23. Employee Benefit Obligations (continued) 

2. Defined benefit plans (continued) 

(b) Other benefit plans ( continued) 

(iii) Changes in present value of defined benefit obligation 

(In INR million) 
Balance as at beginning of the year 
Expense recognised in statement of profit and loss 
Expense recognised in other comprehensive income 
Acquired through business coinbinatfon 

(see Note 39) 
Benefits paid 
Foreign ctmency translation differences 
Balance as at end of the year 

Group 
2023 2022 

297.75 218.15 
113.63 73.30 

( 24.96) 23.33 

32.24 0.53 
( 49.32) ( 18.36) 

0.92 0.80 
370.26 297.75 

(iv) The key actuarial assumptions used in dete1mining defined benefit obligations for the Group 
are shov.'11 below: 

(a) Discount rate1 

(b) Salaiy increment rate2 

( c) A tuition rate 
Age years 
21-30 
31-40 
41-50 
51-58 

2023 
3.47% to 7.58% 

5% to 10% 

5%to30% 
4%to30% 

2.50%to30% 
1% to 30% 

Group 
2022 

4.55% to 7.58% 

6%to 11% 

5%to 50% 
4% to 5-0% 

2.S0o/oto 50% 
lo/oto 50% 

(1) The discmmt rate is based on the prevailing market yields of government securities 
as at the balance sheet date for the estimated term of the obligations. 

(2) The e~imate of future salaiy increases considered takes into account the inflation, 
seniority. promotion and other relevant factors. 

(3) Demographic assumptions at valuation elate: 
(a) Retirement age: 55-65 years; 
(b) Mortality: Published rates under the Indian Assured Lives Mortality (2012-14) 

Ult table, TMI N2019 and UK lives for a subsidiaiy in UAE.; 
(c) Disability: Leaving sen·ice due to disability is included in the provision made 

for all causes ofleaving senice (point 2(iv)(c) above). 
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23. Employee Benefit Obligations (continuecl) 

2. Defined benefit plans (continued) 

(v) Sensitivity analysis: 

2023 
Effect on 
defined 

Change in benefit 
Group assumption obligation 

Disconnt rate +0.5% (11.46) 
-0.5% 11 .84 

Salary growth +0.5% 12.84 
-0.5% (12.58) 

2022 
Effertou 
defined 

Change in benefit 
assumption obligation 

InINR 
million 

+o.5% (15.11) 
-0 .5% 19.02 
+o.5% 17.97 
-0 .S% (14.42) 

Gratuity is a lump Stllll plan and the cost of providing these benefits is typically less sensitive to 
small changes in demographic assumptions. The key actuarial assumptions to which the benefit 
obligation results are pa1t icularly sensitive to are discount rate and fofnre salaiy escalation rate. 
The above table summarises the change in defined benefit obligation compared with the reported 
defined benefit obligation at the end of the repo1ting pe1iod a1ising on account of an increase or 
decrease in the reported assumption by 50 basis points. 

TI1ere was no change in the methods at1d asslllllptions used in preparing the sensitivity analysis 
for the periods presented. 

(vi) There is no compulsion on the paii of the Group to preftmd the liability of the plan. TI1e Group's 
philosophy is not to externally fond these liabilities but instead create at1 acconnting provision in 
its books of accom1t and pay the gratuity to its employees directly from its own resomces as at1d 
when the employee leaves the Group. The expected conuibution payable to the plan ne."t year is 
therefore Nil. 

(vii) The weighted average duration of the defined benefit obligation as on 31 March 2023 is 3.00 to 
21.56 years (31 Mat"C11 2022 - 3.13 to 22.39) years. 

(viii) The expected maturity at1alysis of defined benefit obligation (tu1discounted) is as follows: 

2023 2022 
(In INR million) 
Less than a year 71.87 39.14 
Between_ 1-6 years 244.42 168.09 
6 year at1d above 585.2S 1,183.66 
Total expected payments 901.54 1,390.89 
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23. Employee Benefit Obligations (continued) 

24. 

24.1 

2. Defined benefit plans (continued) 

(ix) Risk exposure 

Th.rough its defined benefit plans, the Group is exposed to a munber of risks, the most significant 
of which are detailed below: 

hlterest rate tisk The defined benefit obligation calculated uses a discmmt rate based on 
government bonds. If bond yields fall, the defined benefit obligation will 
tend to increase. 

Salruy inflation risk Higher than expected increases in salaiy will increase the defined benefit 
obligation. 

Demographic risk Th.is is the risk of variability of results due to unsystematic nature of 
decrements tliaf include mortality, withdrawal, disability and retirement. 
The effect of these decrements on the defmed benefit obligation depends 
upon the combination of salaiy increase, discount rate and vesting criteria 

Trade and Otbe1· Payables 

Group Company 
N'otes 2023 2022 2023 2022 

(In INR million) 
Non-eurrent 
Liability for cash settled share 

based payments 819.68 819.68 
Employee benefits payable 37.88 37.88 
Secmity deposits received 16.84 
Defe1Ted consideration (including 
cash consideration payable refer 
note 39) 1.228.59 1.228.59 

2.102.99 2,086.15 

CuITent 
Trade and other payables 23.l 5,875.55 3,970.33 57.60 407.17 
Payable towards cashback 
schemes 3,645.40 3,457.11 

Other payables 14.11 
Security deposits received 5.45 5.80 
Statutory liabilities 23.2 450.18 424.00 8.26 
Liability for cash settled share 

based payments 1,294.27 1,294.27 
lntercompany payables 23.3 585.43 636.00 
Employees benefits payable 1,033.38 549.52 150.60 31.22 
Deferred consideration (including 
cash consideration payable refer 
note39) 893.33 893.33 

11,903.29 9,701.03 1,695.22 2,382.77 

Trade payables 

These amounts are non-interest beating. Trade payables are n onnally settled on 30 to 60 days te1m. 
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24. Trade and Other Payables (continued) 

24.2 Statutory liabilities 

Statutory liabilities comprise withholding tax, provident fond payable and goods and service tax payable to 
statutory bodies. 

24.3 Intercompany payables 

These amotmts are unsecured. non-interest bearing and ai-e repayable in cash on demand. 

25. Share Capital 

2023 2022 
No. of No.of 

Company Sha.res Amount Sb.ares Amount 
INR INR 

million million 
Issued and paid-up capital 

Issued and fully paid ordinaiy shares 1,842,196 8,600.76 1.753.751 7.219.79 
Issued and fully paid preference shares 5,927,500 72,826.56 5,927.500 72,826.56 

Total sha1-e capital 7,769,696 81,427.32 7,681,251 80,046.35 

(i) Movement in ordinary and preference shares 

OrdinaJ'y .sba1·es Preference shares 
No. of l'io. of 
Shares Amount Shares Amount 

INR INR 
million million 

As at 1 April 2021 1,521,800 l.689.40 5,237.858 49,799.00 
Issuance of shares 182,733 5,145.83 689.642 23,053.34 
Issuance of ordinaiy shares related 

to share options exercised 68.706 314.50 
Direct cost related to issue of new 

preference shares 25.78) 
Reclassification of cash-settled 

awards to equity-settled 78.68 
Own shat·es acquired du,r41g the 
period ( 11,528) ( 5.12) 

Own shares cancelled during the 
period ( 7,960} ( 3.50) 

As at 31 March 2022 1,753,751 7,219.79 5.927,500 72,826.56 

As at 1 April 2022 1,753,751 7,219.79 5,927,500 72,826.56 
Issuance of shares (refer note 39) 32,749 647.73 
Issuance of ordinruy shares related 

to share options exercised 50,735 502.88 
Issuance of ordi.na1y shares 

pertaining to 1-estricted stock 
awards (refer note 39) 17,872 247.44 

Own shares acquit-ed during the 
period ( 12.911} ( 17.08} 

As at 31 March 2023 1,842,196 8,600.76 5,927,500 72,826.56 
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25. Share Capital (t'ontinued) 

Notes: 

(1) The holders of ordinary shares are entitled to receive dividends as and when declared by the 
Company. 

(2) All ordinary shan:s cany one vote per share witl1out restiictions. The ordinary shares have no par 
value. 

(3) Tenns/rights attached to Redeemable Convertible Cumulative Preference Shares towards Se1ies A, 
B, B2, C, Cl, D, E, F, G, Gl, H ,I , J ,Kand Lare as below: 

The preference shareholders are entitled to receive notice of and vote on all matteJS that are 
submitted to the vote of shareholders of the Company as if the same were conYerted into ordinruy 
shares. The holder is entitled to the number of votes equal to the munber of whole or fractional 
shares into which they could be convelied. 

D fridend 

The preference shares ofse1ies A. B. B2, C. Cl, D, E, F, G. GI, H ,I , J ,Kand L cany cumulative 
divide11drights at 0.001%. and the divideud payment shall be subject to applicable laws. 

Co11versio11 

As per the temis of the amended and restated shareholders agreenient dated December 17, 2020, 
further amended by deeds of adherence Clllll amendment agreements dated May 12, 2021, June 30, 
2021. July 27. 2021. September 9. 2021. September 13, 2021, October 20, 2021, November 22. 
2021, December 20, 2021, December 28, 2021 . January 10, 2022. Januruy 12. 2022. and 22 
Febmruy 2022 (hereinafter referred to as 'Agreement') each preference shru·e shall be conve1tible 
into ordina1y shares. either: 

(i) at the option of the holder thereof, exercisable with wtitten notice of 3 (three) business days 
to the Company; or 

(ii) compulsorily conve1tible into ordinary shares at applicable conversion price on the 
occurrence of an IPO 3S per the Agreement. 

The preference shares shall be convertible into such number of ordinary shru·es as determined 
by dividing the applicable reserve plice divided by the applicable conversion price in respect 
of the preference shares. provided that the applicable conveJSion price shall be subject to full 
ru1ti-dilution adjustment and prop01tional adjustment for issuance of bonus shares or stock 
splits, stock consolidations, issue of 1ights shares and the like. 
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25. Share Capital (t'ontinued) 

(ii) Movement in share application money (continued) 

Liquidation preference 

(i) In the event of liquidation, after payment of creditors of the Company. the preference shares 
shall be entitled to 1-eceive in preference to ordinary shares, an amotmt equal to the applicable 
reserve price per share then held by each of them, plus returns at the rate of 10% per annum 
(in case of all series of preference share except series H, se1ies I. series J. se1ies Kand seiies 
L) for the time period lapsed since the applicable reference date, or 

(ii) In lieu of the amotmt specified in Clause (i) above. the value of the preference shares 
calculated on a fully diluted basis, as applicable. 

R ede111ptio11 

The preference shares are redeemable at the sole option of the Company, in either of the following 
events: 

(i) In the event of default as per the Agreemei1t. 

(ii) The election of the investors to exercise their rights as per the Exit 1ights and trade sale 
clauses of the Agreement 

(4) During the year ended 31 March 2023, the Ordinary share capital of tlie Company has been 
increased by INRl,380.96 million (31 March 2022 - 5,530.39 million) which comprises ofINR 
655.96 million against issue of 83.484 ordinary shares (net off 12,911 own shares acquired and 
cancelled) (31 March 2022 - INR 5,175.31million against issue of 251.439 ordinary shares). INR 
477.56 million (31 March 2022 - INR 276.40 million) as transfer from employee share option 
reserve for share options exercised drning the year and Nil (31 March 2022 - INR 78.68 million 
representing reclassification of cash-settled awards to equity-settled. 

(5) DUiing the year ended 31 March 2023, the preference share capital of the Company has increased 
by Nil (31 March 2022 - INR 23,053.34 million). 
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26. Other Reserves 

Employee 
share Reshicted 
option Shares Merger 

Grnup r eser ve reserve resen °e 
{In INR million) 
As at 1 April 2021 624.35 (1,372.66} 
Issuance of ordinary shares on exercise 
of share-based awards ( 27640) 

Net (Loss) for the year 
Buyback of vested employee share-
options 182.99} 

Cancellation of subsidiary employee 
stock option plan ( 48.20} 

Own shares acquired during the year 
Own shares cancelled during the period 
Employee share-option expense, net-off 
forfeiture of share-options outstanding 1,282.63 

Reclassification of cash-settled share 
options to equity-settled share options 0.75 

Changes in non-controlling interest on 
changes in shareholding of non-
controlling interest holders 

Purchase of non-controlling interest 
Other comprehensive (loss) for the year 
Foreign currency translation differences 
As at 31 March 2022 11400.14 ,1,3726~ 

As at 1 April 2022 1,400.14 (1,372.66) 
Issuance of ordinary shares related to 
share opttons exercised ( 477.56) 

Issuance of ordinary shares pertaining to 
restricted stock awards (refer note 25) {247.44) 

Net (Loss) for the year 
Buyback of vested employee share 
options 24.93} 

Transfer to accumulated deficit on 
expiry or cancellation of employee 

share options ( 3.20) 
Employee share option expense net off 
forfeiture of share-options outstanding 1,923.32 83.64 

Equity-settled share based payment 
replacement award 89.17 

Own shared acquired during the period 
Changes in non-controlling interest 
Other comprehensive income/(loss) for 

the year 
Foreign currency translation differences 
As at J l March 2023 2,906.94 (163_80) 1,372.66 

90 

Foreign 
currency Total 

h·anslatiou other Accumulated 
reserve reserves deficit 

2.39 745.92} (33,332.86} 

276.40) 
( 2,543.26) 

182.99) ( 4 ,969.28) 

48.20) 49.34 
( 316.02) 
( 75.42) 

1,282.63 

0.75 

( 24.81) 
( 1,654.87) 
( 7.61) 

39.25 39.25 
41-64 69.12 ,42,874_79~ 

41-64 69.12 (42,874.79) 

477.56) 

247.44) 
( 2,274.90) 

24.93) ( 162.79) 

3.20) 3.20 

2,006.96 

89.17 
( 310.3?) 
( 3.00) 

4723 

128.46 128.46 
170.10 1,540.58 (45,575.42) 
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26. Other Reserves (continued) 

Company 
(In INR million) 
As at l April 2021 
Issuance of ordinary shares on exercise of share­

based awards 
Employee share-option expense, net-off forfeiture 
of share-options outstanding 

Net (Loss) for the year 
Buyback of vested employee share-options 
Buyback of employee shares 
Reclassification of equity- settled share options 

to cash-settled share-options 
Cancellation of Treasury Shares 
As at 31 March 2022 

As at l April 2022 
Issuance of ordinary shares on exercise of share­

based awards 
Issuance of ordinary shares pertaining to restricted 

stock options 
Employee share-option expense, net-off forfeiture 
of share-options outstanding 

Transfer to accurnnlated deficit on expiry or 
cancellation of employee share-options 

Net (Loss) for the year 
Buyback of employee shares 
Buyback of employee shares 
Equity-settled share based payment replacement 

award 
As at 31 March 2023 

Nafl1re and purpose of other reserves 

(a) Employee share option reserve 

Em ployee 
share option 

r eserve 

581.81 

( 276.93) 

1,277.50 

( 182.99) 

0.75 

1,400.14 

1,400.14 

( 477.56) 

1,923.32 

( 3.20) 

( 24.93) 

89.17 
2,906.93 

Restiicted 
Share Unit 
Reserves 

(247.44) 

83.64 

(163.79) 

Total 
other· 

reserves 

581.81 

( 276.93) 

1,277.50 

( 182.99) 

0.75 

1,400.14 

1,400.14 

( 477.56) 

( 247.44) 

2,006.96 

( 3.20) 

( 24.93) 

89.17 
2,743.14 

Accumulated 
deficit 

(31,254.01) 

( 494.81) 
( 4,969.28) 
( 315.73) 

75.41 
(37,109.24) 

(37,109.24) 

( 3.20) 
( 2,655.98) 
( 162.79) 
( 310.37) 

(40,235.19) 

Employee share option reserve represents the equity-settled share options granted to employees. The 
reserve is made up of the cumulative value of services received from employees recorded over the vesting 
period commencing from the grant date of equity-settled share options and is reduced by the expity .or 
exercise of the share options. 

(b) Merger rese1ve 

In the financial year ended 31 March 2015. the Grou_p acquired Pine Labs Private Limited, The 
acq1iisition was accounted for using pooliug of interest method. and the difference between the 
consideration paid/tran.sfen-ed and the equity 'acquired' was accounted within equity as merger reserve, 
separate from other reserves. TI1e rese1ve is restJ.icred in nature and shall be derecognised ill the event 
ofloss of control over subsidiaiy company. 

(c) Foreign currency translation reserve 

The foreign cuffency translation reserve relates to exchange gains and losses aiising from the translation 
of the functional currency of foreign operations to the presentation currency of the Company (refer 
accounting policy on functional cummcy and presentation ctmency) . 

.91 



500

PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
N otes to the Financial Statements for the financial year ended 31 March 2023 

27. Operating Segments 

In reviewing the operational _pe1formance of the Group and allocating resources, the chief operating decision 
maker of !lie Group ("CODM"). who is !lie Group's Chief Executive Officer ("CEO"), reviews the financial 
perfonnarice and forecasts. perfonnance of key product lines, new product buildout/perfonnance reviews, and 
other reviews such as employee perfonnance, functional reviews and ad-hoc-reviews. The Group has a defined 
organisation stmcture where !lie Group's CEO is placed at top of the hierarchy of the organisation and is the 
only member of the management team with the autl1ority to make or approve significant strategic and key 
operating decisions for the Group and evaluates the perfo1mance of the business (subject to oversight by the 
Parent Company's Board of Directors). The Group's operating segments, as described below. are strategic 
business units that offer different products and services. For each of the operating segments, the CODM reviews 
pe1formance based on Adjusted Gross Profit. The financial review does not include breakups or details of 
assets and liabilities of these operating segments. TI1e Grnup 's reportable segments tmder FRS 108. as reflected 
in intemalmanagement reports, are therefore as follows: 

Segment A - Digital Payments 
Segment B - Issuing 
Segment C - Consumer App 

Digital pay111e11ts 

Under this segment. tile Group provides technology platfonns (under the brand name of "Pinelabs". "Qfix'·, 
"Mosambee", ''Benow'" and "Setu'1 (collectively refe1Ted as "Digital payments platfom15'') tliat are made 
available to merchants to enable acceptance of instore or online digital payments. These technology platforms 
and in:frastrucnire allow merchants to accept debit cards. credit cards. prepaid instnunents wallets, QR codes, 
Unified Payment Inte1face (UPI). loyalty points, pay later, online fee collection, etc. and provide application 
prograniming interface ("API") modules to customers for building financial products that facilitate bill 
payments, credit and savings to e1iable purchases made by consumers. Toe merchants on digital payments 
platforms span across sectors and cities primarily in India and Malaysia. TI1e Group monetises the platfomlS 
by charging subscription-based or transaction-based fees from merchants. acquiring and issuing banks, Non 
Banking Financial Companies (NBFC's) and consumer brand partners. In addition Ille Group also generates 
revenue from selling of POS (Digital checkout points) devices and providing services with respect to sale of 
such devices to its customer.s and from other som-ces, including d:igitsation of foel stations, integration fees, 
merchant lending, sales of paper rolls. loyalty and analytics services and fees fromotherpartnerships. 

Issuing 

Under this segment the Group primatily provides a technology platfom1 to issue, process and distnbute prepaid 
cards. For is;ming and processing solutions, the Group monetises primarily by chaJging a processing fee from 
merchants who are utilising the technology platfonn and in the case of distlibution. revenue is earned based on 
the commission earned that the Group retains by distributing prepaid cards. Additionally. the Grnup earns 
interest income on amounts loaded on the prepaid cards that are deposited in a bank escrow account and that 
have not yet been utilised; breakage income which is the unutilised amount remaining after expiry as per 
applicable regulatory guidelines; and program initiation and integration fee of merchant's platform with the 
Group's technology platfo1m. 

Consumer App 

Under Constuner app segment, tl1e Group provides deal vouchers and ecru·ds to end customers and a smait 
payment application for consumers to pay and save under brand name 'Fave'. Fave primarily operates in 
Malaysia, Singapore and Indonesia. The Group has struted Pave operations in India in cull'ent period. Fave 
platfonn offers consumers savings through merchant loyalty cashback and discounts when using Fave's 
application for making payments for purchase of goods and services from a merchant The Group monetises 
the Fave platform· by charging a commission fee for all payments made using Fave application and from sale 
of pre-purchased vouchers of different brands, and fixed fees for advertising on conSU1Uer app or website. 
Revenue earned from Ille Consumer App business is primmily variable and charged as a percentage of the 
transaction value. 
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27. Operating Segments (continued) 

Information about reportable segments operating pe1fo1111ance: 

Digital 
Group Payments Issuing 

(In INR million) 
For year ended 31 March 2023 
Revenue 10 775.93 4,446.37 
Gross ·profit 
Add: Depreciation, amortisation and impairment 5,533.16 2,578.17 

expense* 1,699.77 293.69 
Employee share option expense* 61.94 18.24 

Adjusted gross p1·ofit 7,294.87 2,890.10 
Less: Depreciation, amortisation and impairment 

expense* 
Employee share option expense* 
Selling and market.ing expenses 
Product and technology development expenses 
General and administrative· expenses 
Impairment losses on trade and other receivables, 

contract assets and other advances 
Other income, net 
Finance income 
Finance cost 

L oss before tax 
Income tax credit 
Loss for the year 

For year ended 31 March 2022 
Revenue 6.148.72 3,369.04 
Gross profit 3,045.83 1,699.25 
Add: Depreciation, antortisation and impairment 

expense* 1,166.87 292.87 
Employee share option expense* 45.25 35.54 

Adjusted gross p1'01it 4,257.95 2,027.66 
Less: Depreciation, amortisation and inipainnent 

expense* 
Employee share option expense* 

Selling and marketing expenses 
Product and technology development expenses 
General and administrative expenses 
Inipairment losses on trade and other receivables, 

contract assets and other advances 
Othei· income, net 
Finance income 
Finance cost 

L oss before tax 
Income tax credit 
Loss for the yea1· 

.93 

Consume1· 
App Consolidate 

d 

658.79 15,881.09 

66:60 8, 177.93 
97.36 2,090.83 

0.29 80.47 
164.25 10,349.22 

( 2,090.83) 
( 80.47) 
( 4,419.19) 
( 3,092.31) 
( 3,993.39) 

244.41) 
223.15 
824.10 

{ 372.08} 
( 2,896.20) 

621.11 
( 2.,275.09) 

652.75 10,170.51 
109.04 4,854.11 

83.82 1,543.56 
3.09 83.89 

195.95 6,481.56 

( 1,543.56) 
( 83.89) 

( 3,317.94) 
( 1,826.17) 
( 2,865.86) 

145.73) 
124.62 
644.88 

( 237.81} 
( 2,769.90) 

178.55 
( 2,591.35) 
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27. Operating Segments (continued) 

Components of "Depreciation, amortisation and impainnent expenses" and "Employee share option 
expense'' included in cost of sales. adjusted separately. 

TI1e ac.counting policies of the reportable segments are the same as the Group's accounting policies 
described in Note 2. TI1e segment's profitability measme, i.e. Adjusted Gross Profit represents the 
profit/(loss) earned by each segment adjusted for the component of depreciation, amortisation and 
impainnent expenses and employee share option expense which are recognised as part of cost ofsales, and 
without allocation of selling and marketing expenses, product and technology development ex_penses. 
general and administrative expenses, other income (net), finance income. finance costs and income tax 
expense. TI1is is the measm·e reported to the Group's CODM for the purpose of resomce allocation and 
assessment of segment pe1fonnance. 

Geographic information 

The Group' s revenue from external customers and infonnation about its segment assets by geographical 
location are detailed below: 

(In Th'R million) 
Revenue from external cu~tomers 

Singapore 
India 
Others 

2023 

635.67 
14,522.66 

722.76 
15,881.09 

Group 
2022 

684.23 
9,149.90 

336.38 
10,170.51 

The revenue infonnation above is based on the locations of the customers. The Group's revenues from its 
major products and services are disclosed in Note 5. 

(In INR million) 
Non-cmTent assets 

Singapore 
India 
others 

2023 

939.24 
22,624.51 

317.51 
23,881.26 

Group 
20n 

1,099.35 
11 ,697.99 

223.55 
13,020.89 

Non-ctuTent assets for this pUipose excludes financial assets, defen·ed tax and non-current tax assets. 

94 
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27. Operating Segments (continued) 

Geogmphic information (confim1ed) 

Revenues from two customers (31 March 2022 - two customers) ofthe Group amounted to INR 5,410.55 million 
(INR 2,989.82 million for the :year euded 31 March 2022) which is individually more thau 10% of the Group's 
total reveuues. Out of this, revenue ofINR 3,073.47 million for the year ended 31 March 2023 (INR 1.359.04 
million for the yeru· ended 31 March 2022) is iucluded in Digital Paymeuts segment. The balance revenue for 
the yeai:s ended 31 March 2023 and 31 Mru·ch 2022. representing interest eamed 011 funds held for customen is 
iucluded in Issuing segment. 

28. Employee Share Option Scheme 

(a) Employee Stock Option Plan - Pine Labs Limited 

Tue Grnup had fonnulated· the Employees Stock Option Plan 2014 ("Plan") which was approved by the 
Board. Tue maximum number of Options to be granted shall be detennined by the Boru·d from time to 
time and recorded in relevant resolutions approved by the Board. TI1e options are denominated in US 
Dollars ("USD"). 

Vesting co11dUio11s 

Options granted to a Pruticipant(s), under each Grant. shall vest subject to the condition that the Par ticipant 
continues to be in employment with the group duriug the term required as per their respective vesting 
schedule. Vesting peiiod ranges from immediate vesting to Yesting over 12 months. 24 months, 45 months 
and 48 months based on their respective approved vesting schedule. 

Ftuther there are few options granted for vestiug of which are conditional upon ce1taiu performance 
measures/criteria. Tue pe1fom1ance of such grants are measured over vesting period of the options granted 
which ranges from 19 months to 43 months. The performance measures for these grru1ts include 
probability of achievement of the individual performance ru1d probability of achievemeni of the factors 
for respective subsidiaiy performance i.e. (net revenue, adjusted EBITDA and new product development). 

Exercise pe1iod is the period from the Vesting Date. as may be detennined by the Board from time to 
time, within which the Vested Options must be exercised, i.e. 60 months from each Vesting Date or 12 
months from the date of terrnination of services for a11y reasons. iucluding but not limited to. death and 
Pennanent Disability. whicliever is earlier or as may be determined by the Board.iii some specific cases. 
If the Participant does not exercise his Vested Options dwing the Exercise Period, the Vested Options 
shall lapse. 
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28. Employee Share Option Scheme (continued) 

(a) Employee Stock Option Plan - Pine Labs Limited (continued) 

The number and weighted average exercise prices of sliare options including replacement awards [refer 
note (c) below] outstanding during the year are as follows: 

1023 2022 
No.of \Vei2hted avera2e No. of \Vei2h1ed avera2e 

Group Option exercise p1ice Option exercise piice 
lnlNR InINR 

2023 million US$ 2022 million US$ 
Options outstanding at the 

beginning of the year 557,684 688.66 9.42 680,501 568.75 7.98 
Options granted during 
the year 72,800 635.62 8.00 208,994 692.60 9.22 

Fo1feited during the year ( 28,491) 599.46 8.00 ( 40,090) 593.35 8.00 
Buyback of vested 
employee share options 
during the year ( 6,005) 550.31 7.57 (223,015) 388.88 5.71 

Exercised during the year { 50,735} 599.96 8.24 { 68,706} 541.68 7.39 
Outstanding at the end of 
the year 545,253 702.81 9.52 557,684 688.66 9.42 

Vested options outstanding 
at the end of year 
(exercisable) 323,535 690.00 9.61 246,387 705.50 9.97 

The weighted average sliare price at the date of exercise for share options exercised during the year was 
INR 17.466.44 (31 March 2022- INR 18.061 .77). 

Tue share options outstanding at 31 March 2023 had an exercise price ranging from INR 0.00 to INR 
3.368.19 (31 March 2022 - INR 0.00 to INR 4,420.75) and a weighted average remaining contractual life 
of3.98 years (31 March 2022 - 4.58 years). 

Tue weighted average fair value of options granted during the year was INR 16,525.37 per option (31 
March 2022 - INR 18,029.97). 

I11pufsfor measurement of grant date fair m!J1es 

Equity-settled options 

The fair value of the share options on date of grant was made using the Black-Scholes model with the 
following assumptions: 

Weighted average .share price 
Expected volatility 
Expected life share option (years) 
Risk free rate 
Expected dividend yields 

Group 
2023 

18,255.07 
34.89% - 45.29% 

2.58 - 4.66 
2.60% - 4.44% 

0% 

2022 
INR 18,891.98 

35.90% - 40.87% 
3.44 - 4.66 

0.90% -1.59% 
0% 

The Group recognised expenses of INR 2,006.96 and INR 1;2.77.37 million related to equity-settled share­
based payment transactions during the year ended 31 March 2023 and 31 March 2022 respectively . 
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28. Employee Share Option Scheme (continued) 

(a) Employee Stock Option Plan - Pine Labs Limited (continued) 

I11putsfor measurement of grant dntefnir mlues (continued) 

Cash settled awards 

The fair value of the cash settled awards was de-ter:wined using the Monte Carlo ~imulation model with 
the following assumptions 

Weighted average share plice 
Expected volatility 
Expected life of awards (years) 
Risk free rate 

Group 
2023 

13,269.81 
41.6% - 39.3% 

2 - 3 
4. 5% - 4 . 0o/o 

2022 
INR 19,141.29 
39.0% - 41.9% 

3 - 4 
2.3% - 2.5% 

The Group has issued to ceitain employees, share options that require the Group to pay the intrinsic value 
of the option to the employee at the date of exercise. These options have contractual life ranging from 2 
to 3 years (March 2022 - 3 to 4 years). The Group has recorded liabilities ofINR 819.68 million as at 31 
March 2023 (31 March 2022 - INR 1.294.27 million). Fair value ofth.e awards is detenuined by using 
the Monte Carlo simulation model using the assumptions noted in the above table. The Group recorded 
employee share option (gain)/expense of INR (415.02) million (31 March 2022 - INR 588.41 million). 
TI1e total intrinsic value at 31 March 2023 and 31 March 2022 was INR 826.27 million and INR 1.322.30 
million respectively. 

Dming the financial year et1ded 31 March 2022, the Company had modified a cash settled arrangement 
into an equity settled arrangement, and incremental fair value ofINR 189.94 million had been recorded 
as employee share option expense. 

The Company had measured increinental fair value by using Black-Scholes model as mentioned below: 

Weighted average share plice 
Expected volatility 
Expected life share options (years) 
Risk free rate 

2023 
Group 

2022 
INR 19,879.93 

37.69% 
4.66 

2.09% 

Consequently, 3,958 ordinary shares having per share fair value ofINR 19.879.93 was recorded under 
ordi.ruuy share capital. 

(b) Employee Stock Option Plan- Fave Group Pfe Limited ("Fave") 

Equity settled options 

Dtuingthe year ended 31 March 2021, Fave had granted options pursuant to the Pave - Employees Stock 
Option Plan 2016 ("Fave Plan") and subsequently on acquisition of Fave, the Fave Plan was cancelled 
during the year ended 31 March 2022 and employees of Pave were given replacement awards of the 
Company. The options were det1ominated in US Dollars ("USD") . 
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28. Employee Share Option Scheme (continued) 

(b) Employee Stock Option Plan- Fave Group Pte Limited ("Fave'') (continued) 

Vesting co11ditiot1s 

Options granted to a Paiticipant(s), under each Grant. shall vest subject to the condition that the 
Participant continues to be in employment with Fave chuing the term required as per their respective 
vesting schedule. 

Vesting period 

Earlier of I year or Pine Labs call option exercise date (also refer Note 38) 

Vesting schedule 

100% 

The exercise event of the above options is ttiggered only on occun-ence of liquidating event. 

The number and weighted average exercise prices of share options outstanding during the financial year 
ended 31 March 2022 are· as follows: 

Options outstanding as the beginning of the year 
Options granted as replacement award during the year (refer 
Note (c) below) 

Options cancelled due to cancellation of plan 
Options cancelled and settled in cash 
Outstanding at the end of the year 

Vested options outstanding at the end of year (exercisable) 

No. of 
Option 

2022 

34,002 

(15,086) 
(11,526) 
{ 7,390} 

2022 
Weighted average 

exercise pl"ice 
US$ INR 

0.01 0.74 

0.01 0.74 
0.01 0.74 
0.01 0.74 

The weighted average fair value of options granted during the previous year was Nil per option. 

(c) Replacement awards (equity settled) 

(i) Fave Group Pte Limited ("Fave") 

In connection with the acquisition of Fave dtuing the year ended 31 March 2021. the Group replaced 
15,086 equity-settled share-based payment awards held by employees·ofFave with 3,399 equity settled 
share-based payment awards of the Company (the replacement awards) with a vesting period of2 years. 
The details of the replacement awards were as follows: 
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28. Employee Share Option Scheme (continued) 

(c) Replacement awards (equity settled) (continued) 

(i) Fave Group Pte Limited (''Fave'') (continued) 

Terms and conditions of replacement awai-ds 

Vesting Period 
113rd qf grants 
113rd of grants 
I/3rd of grants 

Vesti112 Period from the 1mmt date of replacement awards 
Within 2 months 
Within 11 months 
Within 23 months 

Fair value of acquiree awards and replacement awards at the date of acquisition are lNR 6,367.34 and 
lNR 17,214.68 respectively. 

During the year. the Group has recorded INR 2.98 million (31 March 2022 - INR 17.26 million) as 
employee share option expense for these replacement awards. 

(ii) Synergistic Financials 1'"etworks PI"ivate Limited ('Mosambee') 

In connection with the acquisition of Mosambee (refer note 39), the Group replaced 106,691 equity­
settled share-based payment awards held by employees of Mosambee with 7 .334 equity settled share­
based payment awards of the Company (tl1e replacement awards). TI1e details of the replacement awards 
along with vestillg periods are sm11ma1ised below. 

Terms and conditions of replacement awards 

Vestin2 Period Vestill2 Period from t11e grant date of replacement Vesting schedule 
awards 

For options with a vesting 
period of 24 months 
For options with a 
ilumediate vesting period 
For options with a vesting 
petiod of 12 months 
For options with a vesting 
period of29 months 

In a se1ies of24 successive equal monthly installments 
over 24 montlls 
lnlmediate vesting 

After completion of 12 months 

After completion of 17 months 

After completion of 29 months 

100% 

100% 

100% 

43% 

57% 

Fair value of acquiree awards and replacement awards at the date of acquisition are INR 371.61 million 
andINR 137.30 million, respectively. 

Dming the year, the Group has recorded INR 21.11 million as employee share option expense for these 
replacement awards. 

(d) Resh'icted ordinary shares- Bi-okentusk Technologies Private Limited ("Setu") 

On 24 June 2022 Pine Labs Limited (refeffed to as "Pine Labs" or "the Acquirer'') acquired 100% equity 
stake in Brokentusk Technologies Ptivate Limited along with its subsidiaries ("Setu"). Tue Founder 
Sellers of Setu have been granted 17,872 vested stock options of Pine Labs Limited which have been 
s.imultaneously exercised into 1·estricted ordillary shares of Pine Labs Limited. Vesting of these restricted 
ordi11a1y shares is linked to various pe1fonnance and employment conditions post acquisition by Pi11e 
Labs Lirnitecl TI1e details of the restricted ordina1y shares were as follows . 
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28. Employee Share Option Scheme (continued) 

(d) Rest1icted ordinary sha1·es- Brokentusk Technologies P1ivate Limited ("Setu") (continued) 

Terms amt co11difions of restricted ordinary shares 

(i) Performance based 8,936 restricted ordinruy shares ('Performance stock'), shall vest subject to the 
condition that the Participant continues to be in employment with the group during the tenn 
Tequired as per their respective vesting schedule. Vesting period for these perfom1ance stock is 
conditional upon certain performance measures/critetia as defined in the agreement for restticted 
ordinruy shares. The pe1forol81lce is measured over vesting pe1iod ranges frolll 21 months to 32 
months. TI1e performance measures for these grants include probability of acllievement of the 
factors for respective subsidiruypetfonnance i.e. (net revenue. adjusted EBITDA 811d new produc.t 
development). 

(ii) Remaining 8.936 restiicted ordinruy shares ('Relllaining stock'), shall vest subject to the condition 
that the Participant continues to be _in employment with the group during the term required as per 
their respective vesting schedule. Vesting period ranges from 21 months to 32 months based on 
their respective vesting schedule as defined in the agreement for restricted ordinruy shares. 

A SllllllllalY of Restricted Ordinruy Shares activity during the year ended 31 March 2023 is set out below: 

2023 

Restricted Shares outstanding at the begimling of the year 
Granted during the year 
Vested dwing the year 
Fo1feited dming the year 

Outstanding at the end of the year 
Expected to vest (basis te1ms and conditions mentioned above) 

'l'io. of 
Option 

2022 

17,872 

17,872 
12.510 

Weighted average 
grant date fair 

value 
US$ INR 

19,779 

19,779 
19,779 

252.50 

252.50 
252.50 

An amount equivalent to the fair value of these restricted shares amounting to INR 24 7 .44 nlillion on date 
of acquisition has been debited to rest:Iicted shares reserve, which would be amortised to the statement of 
profit ol' loss and other comprehensive income over the period in which the underlying performance and 
service conditions associated with the restricted shares issued are fulfilled. 

During the yeru·. the Group l1as recorded INR 83.64 million as e1Dployee share option expense for these 
restticted shares. 

29. Loss Per Share (EPS) 

TI1e basic and diluted earnings/(loss) per share are as follows: 

(In INR million) 
Loss 
(Loss) for the purposes of basic earnings per share attributable 

to owners of the Company 

(Loss) for the purposes of basic and diluted earnings per share 

100 

Group 
2023 2022 

(2,274.90) (2,589.23) 

(2,274.90) (2,589.23) 
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29. Loss Per Share (EPS) (continued) 

Number of shares 

Weighted average number of ordinary shares for the pmposes 
of basic earnings per share * 

Weighted average number of ordirnuy shares for the purposes 
ofbru.':i.c eamings per share 

Basic EPS (In INR) 
Diluted EPS (In INR) 

1,794,338 

1,794,338 

(1,267.82) 
(1,267.82) 

1,667,204 

1.667,204 

(1.553.04) 
(1,553.04) 

TI1ere are potential equity shares during the year ended 31 March 2023 and 31 March 2022 in the form of 
redeemable conve1tible preference shares and stock based awards granted to employees, which are anti-dilutive 
in nature and hence. ignored in the calculation of diluted earning/(loss) per share and accordingly the diluted 
eaming/(foss) per share is the same as basic eamings/(loss) per share. 

# The Company has not included 17,872 resh':i.cted ordinruy shru·es for calculation of basic earning per share 
considering there are resflictions/vesting conditions against such shares as at 31 March 2023. 

30. Investment in Other Entities 

Company 
2023 2022 

(In INR million) 
Equity investments, at cost 39,921.56 28,576.08 

(a) Material subsidiaries 

The Group's material subsidiaries ru·e set out below. Unless otherwise stated. they have shru·e capital 
consisting solely of ordinary shares that are held directly by the Group, and the propo1tion of ownership 
interests held equals the voting rights held by the Group. The colllltry of inc01poration or registration is 
also their principal place of business. 

Name of entity 

Direct(y owned 
subsidiaries 

Pine Labs 
Private 
Limited, India 

Synergistic 
Financial 
Networks Private 
Limited, India 
(refer note (a)) 

Ownershl 
p interest 
held by 

1he Group 

99.89% 

81.04% 

2023 
o,u1ership 

inte1·est held 
b ynon­

contJ.•olling 
interest 

0.11% 

101 

Ownershl 
t> interest 

held by 
the G1·oup 

99.88% 

2022 
Ownet'Ship 

interest held 
by non­

contI·olling 
interest 

0.12% 

Principal acth;ties 

Payment solutions, 
pay later solutions, 
prepaid instruments 
solutions, prepaid 
cards, fuel station 
digitisation and; 
issuing, processing 
and distribution of 
prepaid cards. 

Payment Solutions 
and transaction 
processmg 
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30. Investment in Other Entities (continued) 

(a) Material sulJsidialies (continued) 

Synergistic Financial Networks Private Limited (''the Company") is a. wholly owned subsidiaiy of Pine 
Labs Limited which was acquired on 12 April 2022 (refer note 39). Pmsuant to the Options agreement, 
the potential voting rights held by Pine Labs have in-substance ownership interest as they give Pine Labs 
current access to retrnns associated with remaining ownership interest of Mosambee. Accordingly, the 
remaining ownership interest has been accotmterl for under tl1e anticipated acquisition metl10d as 100% 

interest in Mosainbee at acquisition date. 

(b) Non-controlling interests (NCI) 

Set out below is sununa.rised financial information for the subsidiaries with non-controlling interests tha.t 
ai-e mate1ial to the Gi-oup. The amotmts disclosed for the subsidiaries ai·e before inter-company 
eliminations. 

Summarised balance sheet 

(In INR million) 
Cutrent asset 
Current liabilities 
Cull'ent net assets/(liabilities) 

Non-cU1Tent assets 
Non-current liabilities 
Non-cmTent net assets 
Net assets 

Accumulated NCI 

Summarised statement of profit and loss and comprehensive lo~s 

(In I!liR million) 
Revenue 

(Loss) for the period 

(Loss) for the period attributable to NCI 

Other comprehensive income/(loss) 

Other comprehensive inrome/(]oss) atttibutable 
toNCI • 

Total comprehensive Joss for the year alJocated to NCI 

102 

2023 

57, 125.68 
49.464.67 

7,661.01 

16,907.41 
2,724.69 

14,182.72 
21,843.73 

25.01 

2023 

12.819.99 

( 166.89) 

( 0 .19) 

47.03 

0.05 

( 0.14) 

2022 

48.161.22 
41,771.44 

9,389.78 

14.092.09 
1,697.84 

12,394.25 
18,784.03 

22.15 

2022 

9,348.19 

( 574.69) 

( 2.12) 

( 7.03) 

( 0.01) 

( 2.13) 
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31. Related Party Relationships And Transactions 

(a) List of related pa1ties are provided below: 

(i) Entity having significant influence over the company: 

Sequoia Pine Investment Holdings 

(ii) Subsidia1i es 

Name 

Pine Labs Investments Pte Ltd 

Pine Labs Private Limited 

Pine Labs Finance Private Limited 

Pine Labs Holding (Thailand) Limited 

Pine Labs Private Limited. Thailand 

PT Pine Labs Indonesia 

Pine Labs Payment Seivice Provider 
LLC 

Pine Payment Solutions Sdn Bhd 

Qwikcilver Solutions Plivate Limited 

Qwikcilver Solutions Pte Ltd 

Qwikcilver Solutions Pty Limited 

Fave Group Pfe Ltd 

Pine Labs. Inc, Philippines (fom1erly 
known as Qwikcilver Solutions, Inc.) 
(with effect from 26 Janrnuy 2022) 

Qfix Infocomm P1ivate Lin1i.ted (with 
effect from 2 March 2022) 

103 

Counh-yof 
Incorporation 

Singapore 

India 

India 

Thailand 

Thailand 

Indonesia 

Dubai 

Malaysia 

India 

Singapore 

Australia 

Singapore 

Philippines 

India 

Subsidiary 

Directly owned subsidiaiy 

Directly owned subsidiaiy 

Step-down subsidiaiy 

Directlyowned subsidiaiy 

Step-dov.n subsidiacy 

pirectly owned subsidiaiy 

Directly owned subsidiaiy 

Directly ov.'lled subsidiaiy 

Step-down subsidiaiy (till 
14 September 2022, 
thereafter merged into Pine 
Labs Private Limited) 

Step-down subsidiacy up to 
17 February 2021. Directly 
owned subsidiaiy from 18 
Febrmuy 2021 

Directly owned subsidiaiy 

Directly owned subsidiaiy 

Directly owned subsidiaiy 

Directly owned subsidiary 
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31. Related Party Relationships And Transactions (continued) 

(a) List of related parties are provided below: (continued) 

(ii) Subsidiaties ( continued) 

Name 

Mopay Services Private Limited 

Fave Asia Technologies 

Beeconomic Singapore Pte Ltd 

Fave Asia Sdn Bhd 

Fave Singapore Pte Ltd (Stluck off with 
effect from 7 April 2022) 

PT Disdus fudonesia 

KFit Hong Kong Ltd (Dissolved v.ith 
effect from 9 September 2022) 

KFit Taiwan Ltd 

Synergistic Financial Networks Ptivate 
Limited (with effect from 12 Ap1i1 2022) 

Grnpefhtit Payment Solutions Plivate 
Limited (with effect from 12 Ap1i12022) 

Cashless Technologies India P1ivate 
Limited (with effect from 12 April 2022) 

Brokentusk Technologies Private 
Limited (with effect from 24 Jtme 2022) 

Sett1 Payments Plivate Limited [(with 
effect from 24 Jtme 2022) (m1der process 
for sniking off)]. 

Anumati Technologies Private Limited 
(with effect from 24 June 2022) 

Pine Labs Vietllam Company Limited 
(with effect from 16 June 2022) 

Pine Labs Hong Kong Limited 
(incorporated on 29 August 2022) 

Groupon International Travel (M) Sdn 
Bhd (under liquidation/winding up) 

104 

CouutI-y of 
Incorporation 

India 

Malaysia 

Singapore 

Malaysia 

Singapore 

Indonesia 

Hong Kong. 

Taiwan 

India 

India 

India 

India 

India 

India 

Vietnam 

Hong Kong 

Malaysia 

Subsidia1-y 

Step-down subsidiary 

Step-dov.n subsidiary 

Step-down &·ubsidiary 

Step-down subsidiary 

Step-dov.n subsidiary 

Step-down subsidiary 

Step-down 5,11bsidia1y 

Step-down 5,11bsidiaiy 

Directly owned subsidiruy 

Step-dovm. &ubsidiaiy 

Step-down &ubsidiaiy 

Directly owned subsidiary 

Step-down subsidia1y 

Step-down subsidiary 

Directly owned subsidiary 

Directly owned subsidiary 

Step-down subsidiary 
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31. Related Party Relationships And Transactions (continued) 

(a) List of related parties are provided below: (continued) 

(iii) Others 

Name 
Country of 

Inc.orpora tion 

Dreamplug Technologies Ptivate 
Limited (with effect from 2 August 
2021) 

India Company in which key manageiial 
personnel has significant influence 

Dreamplug Paytech Solutions P1ivate 
LinJ.ited (with effect from 14 October 
2022 

India Company in wlJ.ich key managetial 
personnel has significant influence 

Qwikcilver ESOS Trust 

(b) Key managerial personnel 

Position Belcl 

Director 

Chief Executive Officer and Director 
Director 

Director 
Director 
Director 
Chief Financial Officer and Director 

Director 
Director 
Director 

India 

Name 

ESOS Tmst (till 14 September 
2022. thenafter dissolved) 

Lokvir Kapoor (with effect from 19 March 2014 till 30 
September 2021) 
Bairavarasu Amrish Rau 
Pradyumna Agarwal (with effect from 27 May 2019 till 13 
January 2023) 
Asanka Haten Edirimuni Rodrigo 
Arijit Ranjan Sarker 
Shailendra Jit Singh 
Marc Kay Mathenz (with effect from 19 April 2021 as Chief 
Financial Officer, with effect from 22 November 2021 as 
Director) 
Kunal Naresh Shah (with effect from 2 August 2021) 
Piyush Gupta (with effect from 21 December 2021) 
Lal Samrat Ashok (with effect from 13 January 2023) 

(c) Transactions with party on which key managerial pe1-s-onuel has significant influence 

Group 
2023 2022 

166.20 
(In INR million) 
Revenue from contracts with customers* 1,173.50 

*It represents gross billing. to customer excluding taxes and not revenue recognised. 
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31. Related Party Relationships And Transactions (continued) 

(d) Key management persouuel compensation 

(In INR million) 
Sh01t-ten11 employees benefits 
Post-employment benefits 
Long-te1m employees benefits 
Employee share-based payment 
Reimbmsement of expenses 

( e) Transactions l\'ith key managerial personnel 

(In INR million) 
Payment towards buyback of vested employee share options 

(f) Outstanding balances receivable/(payable) 

(In INR million) 
Key manageiial personnel 
Company on which key managerial personnel has significant influence 
Company on which key managerial pei-sonnel has significant influence 

Terms and conditions of h·ansactions with related parties 

Group 
2023 2022 

92.91 79.69 

0.30 0.98 
703.27 277.52 

3.34 3.01 
799.82 361.20 

Group 
2023 2022 

3,481.10 

G1•oup 
2023 2022 

(30.06) (23.85) 
( 2.54) 

0.48 0.49 
(29.58) (25.90) 

All the above-mentioned trammctions with the related parties are made on terms equivalent to those that prevail 
in ann's length transactions. Outstanding balances at the year-end are unsecured and interest free. 

32. Leases 

This note provides information for leases where the Group is a lessee. The Group has taken on lease office 
premises, fiunitme and fittings and celiain vehicles. Lease contracts are typically entered for a temrnf2 years 
to 1-5 years, including extension options. The Group has also entered into ce1tain sale and leaseback transactions 
¼ith a Financial Institution. As explained in detail in note 21. such transactions have not been recognised as 
leases as per the guidance provided -in FRS 116. 

Extension and ten11i1wtio11 options 

Extension and teimination options ate included in a number of leases across the Group. These are used to 
maximise operational flexibility in tenns of managing the assets used in the Group's operations. The Group 
has some prope1ty lease a1rnngements that include option to renew or te1minate the contract by either pruty by 
giving advance notice. 
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(Incoiporafed in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2023 

32. Leases (continued) 

(i) Right-of-use asset 

Fnrnitw·e 
Group Building and fittings Vehicles Total 
(In INR million) 
Cost 
As at 1 April 2021 566.88 17.77 584.65 
Additions through business combination 

(refer Note 39) 5.01 5.01 
Additions 56.07 1.84 57.91 
Termination/end oflease contracts 

(refer note below) ( 6.62) (17.57) ( 24.19) 
F01·eign currency translation reseIVe 0.06 0.06 
As at 31 March 2022 621.40 2.04 623.44 
Additions tlrrough business combination 

(refer Note 39) 85.90 85.90 
Additions 618.75 48.56 667.31 
Termination/end oflease contracts 

(refer note below) 4.34) ( 4.34) 
Foreign currency translation reserve 0.25 0.25 
As at 31 March 2023 1,321.96 2.04. 48.56 1,372.56 

Acl'umulated amo11isation 
As at 1 April 2021 148.74 14.53 163.27 
Charge for the year 76.96 3.38 80.34 
Termination/end of lease contracts 

(refer note below) ( 2.59) (17.57) ( 20.16) 
Foreign currency translation reserve ( 0.032 ~ 0.03} 
As at 31 March 2022 223.08 0.34 223.42 
Charge for the year 177.85 0.94 3.63 182.42 
Temnnation/end oflease contracts 

(refer note below) ( 3.76) ( 3.76) 
F01·eign currency translation reserve { 0.61} { 0.61} 
As at 31 March 2023 396.56 1.28 3.63 401.47 

Cal'l'ying amormt 
As at 31 March 2022 398.32 1.70 400.02 

As at 31 March 2023 925.40 0.76 44.93 971.09 
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Notes to the Financial Statements for the financial year ended 31 March 2023 

32. Leases (continued) 

(i) Right-of-use asset ( continued) 

Company 
(In INR million) 
Cost 

As at l April 2021 and 31 March 2022 
Additions 
Foreign currency translation reserve 
As at 31 March 2023 

Accumulated amo11isation 
As at 1 April 2021 and 31 March 2022 
Charge for the year 
Foreign currency translation reserve 
As at 31 March 2023 

Carrying amount 
As at 31 March 2022 

As at 31 March 2023 

(ii) Lease liability 

(In INR million) 
As at 1 Aptil 
Additions through business 

combination (refer note 39) 
Addition~ 
Accretion of interest 
"Payments* 
Tennination/end of lease 

contracts 
Foreign currency trnnslation 
reserve 
As at 31 March 

(In INR million) 
OuTent 
Non-Cllffent 

Group 
2023 2022 

474.73 477.05 

87.26 4.90 
646.87 54.68 

85.08 47.08 
( 206.25) (104.64) 

( 0.52) ( 4.58) 

( 0.54} 0.24 
1,086.63 474.73 

Group 
2023 2022 

190.87 66.61 
895.76 408.12 

1,086.63 474.73 

*This represents total cash outflow for leases dming the year. 
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Company 

Total 

90.19 

90.19 

19.44 
1.11 

20.54 

69.65 

2023 2022 

88.78 
3 .62 

(14.64) 

( 0.63} 
77.12 

Company 
2023 2022 

29.13 
47.99 
77.12 
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32. Leases (continued) 

(iii) Contractual matwities of lease Ii.abilities on an undiseounted ba.sis are as given below: 

Group 
2023 2022 

(In INR million) 
Not later than one year 
Later than one year and not later 

than five years 
Later than five years 

269.98 

747.S l 
492.83 

(iv) Amounts recognised in the statement of profit and loss 

(In INR million) 
Amo1tisation charge on right-of-use assets (included in 

general and administrative expenses) 

106.16 

298.S8 
328.S0 

Interest expense on lease liabilities (included in finance costs) 
Expense related to short-term leases* (included in general 

and administrative expenses) 

Company 
2023 2022 

32.80 

50.08 

Group 
2023 2022 

182.42 80.34 
8S.08 47.08 

33.69 21.02 
3.01.19 148.44 

Short-term leases include ce1iain leases of IT hardware products and lease of co-working space. 
including parking space with a lease term of 12 months or less. 

33. Commitments 

Capital comlnitments 

Capital expenditure contracted for as at the end of the reporting period but not recognised in the consolidated 
financial statements. 

(In INR million) 
Property, plant and equipment and intangible assets 

109 

2023 

494.28 

Group 
2022 

878.65 
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34. Fair Value of A.ssets And Liabilities 

The fair values of financial assets and financial liabilities, together with the carrying amom1ts showu in the 
statement of financial position. are as follows: 

2023 2022 
CaITying Fair Carrying Fair 

Group amount value amount value 
(In INR million) 
Financial assets 

(a) Measured at fair value through profit or 
loss (FVrPL) 
Investment in mutual funds 

(refer (ii) below) 405.20 405.20 
Call option for acquiring stake in an indian 

entity (refer (iv) below) 0.16 0.16 

(b) Measured at fair value through other 
comprehensive income (FVTOCI) 
Investment in equity instruments 

(refer (iv) below) 177.68 177.68 90.35 90.35 

(c) Measured at amo1tised cost 
Teim deposits (including interest accrued) 7,877.Tl 7,877.22 8,251.00 8,251.00 
Security deposits 171.43 171.43 145.91 45.91 
Restiicted cash and cash equivalents 37,250.39 37,250.39 31,843.90 31,843.90 
Loan and advances to employees 11.13 11.13 3.61 3.61 
Receivable for cashbai:k and subvention 

schemes 5,205.47 5,205.47 3,756.80 3,756.80 
Other receivables 15.36 15.36 35.72 35.72 
Trade and other receivables. net 6.197.25 6.197.25 3,653.89 3.653.89 
Cash and cash equivalents 6.142.15 6,142.15 15,471.45 15,471.45 
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34. Fair Value of Assets And Liabilities (continued) 

2023 
Carrying Fair 

Group amount value, 
(In INR million) 
Financial liabilities 
Measured at fair value through profit or loss 
(FVTPL) 
Liability for cash settled share ba~ed payments 

(refer (iv) below) 819.68 819.68 
Defen-ed consideration (refer (iv) below) 2,069.35 2,069.35 

Measured at amortised cost 
Bo1rnwings 3.295.21 3.295.45 
Lease liabilities 1,086.63 1,086.63 
Trade and other payables 5,875.55 5.875.55 
Payable towards cashback schemes 3,645.40 3.645.40 
Security deposits received 22.29 22.29 
Employee benefit$ payable 1,071.27 1,071.27 
Defe!l'ed consideration 52.56 52.56 

Fafr value hierarchy 

Particulars Level 1 Level 2 
(In INR million) 
Call option for acquiring stake in an indian 
entity (refer (iv) below) 

Investment in equity instruments FVIOCI 
(refer (iv) below) 

Total Assets 

Liability for cash settled share based payments 
(refer (iv) below) 

Defen-ed consideration (refer (iv) below) 
Total liabilities 

Pa.11iculai·s Level 1 Level2 
(In INR million) 
Investment in mutual funds (refer (b) below) 405.20 
Investment in equity instmments 

405.20 
Liability for cash settled share based payments 

(refer (iv) below) 
Total liabilities 

2022 
Can-Jing Fair 
amount value 

1,294.27 1,294.27 

2.363.86 2.365.23 
474.73 474.73 

3,970.33 3,970.33 
3.457.11 3.457.11 

5.80 5.80 
549.52 549.52 

2023 
Level 3 Total 

0.16 0.16 

177.68 177.68 
177.84 177.84 

819.68 819.68 
2,069.35 2,069.35 
2,889.03 2.889.03 

2022 
Level 3 Total 

405.20 
90.35 90.35 
90.35 495.55 

1.294.27 1,294.27 
1,294.27 1.294.27 

The following tables shows a reconciliation from the beginning balances to the ending balances for fair value 
measurement in Level 3 of the fair value hierarchy: 
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34. Fair Value of Assets And Liabilities (continued) 

Financial assets at fair value through profit 01· loss 

Call option for acquiring stake in an inclian entity 
Opening balance as at April 1 
Acquired through business combination (refer note 39) 
Loss recognised in profit or loss-change in fair value 
Closing balance 

Financial assets at fair value through othe1· comprehensive income 

Investment in equity instruments 
Opening balance as at April 1 
Gain recognised through other comprehensive income 

- change in fair value 
Closing balance 

Financial assets at fair value through other com_prehemive income 

Investment in equity insti'uments 
Opening balance as at Ap1il l 
Acquired through business combination (refer note 39) 
Gain recognised through other comprehensive income 
- change in fair value 

Closing balance 

Financial liabilities at fair value through profit or loss 

Liability for cash settled share based payments 
Opening balance as at April 1 
Payment of liability 
Reclassification of cash-settled awards to equity-settled 
Proceeds on issuance of ordinary shares related to cash. 
settled award exercised 

Loss/(gain) recognised in profit or loss-change in fair value 
Foreign exchange loss 
Closing balance 

Defened consideration 
Opening balance as at Ap1il l 
Acq11ired through business combination (refer note 39) 
Payment of!iability 
Foreign exchange loss 
Closing balance 

112 

As at 31 March 
2023 2022 

13.95 
(13. 79) 

0.16 

As at 31 Much 
2023 2022 
90.35 77.02 

37.35 13.33 
127.70 90.35 

As at 31 March 
2023 2022 

49.90 

0.08 
49.98 

As at 31 March 
2023 2022 

1,294.27 
( 154.39) 

7.76 
( 415.02) 

87.07 
819.68 

1.105.13 
( 357.84) 
( 79.43) 

588.28 
38.13 

1,294.27 

As at 31 March 
2023 2022 

2,275.00 
( 388.11) 

182.46 
2.069.35 
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34. Fair Value of Assets And Liabilities (continued) 

I11e following: methods and assumptions were used to e~timate the fair values: 

(i) cash and cash equivalents, restricted cash and cash equivalents, interest accmed on term deposits, trade 
receivables. receivables for cashback schemes, loan to employees. other receivables. trade and other 
payables and other financial liabilities approximate to their fair value largely due to the short-teim 
nature of these instruments. 

(ii) Fair value of quoted nmhial funds is based on quoted market prices at the reporting: date. 

(iii) For ,ill other financial instnunents. the carrying amount is eithei· the fair value. or approximates the fair 
value. 

(iv) Valuation techniques and significant unobservable inputs 

The following tables show the valuation techniques used in measming Level II and Level III fair vali.les at 31 
March 2023 and 31 March 2022 for financial instruments measured at fair value in the statement of financial 
position, as well as the significant unobservable inputs used. Related valuation processes are described as 
follows: 

Financial instnm1ents measured at fair value 

Type Valuation technique Significant Inte1·-rela tionship between 
unobse1vable inputs significant unobse1·vable 

inputs and fair value 
measul'ement 

Call option Black-Scholes model: The Expected term: '0 .23 year The estimated fair value would 
for acquiring valuation model considers the Expected Volatility - 54% increase (decrease) if: 
stake in an share price on measurement elate Risk free rate: 6.88% (31 - the expected term were higher 
indian entity and connnercially agreed March 2023) (lower) 

exercise price, expected t= of NA (31 March 2022) - the expected volatility were 
the .instmment, risk free rate, higher (lower) 
expected volatility and expected - the risk fr= rate were higher 
dividend rate. (lower) 

Investment in (a) Net Asset Method: Net asset NA NA 
equity value is calculated as the book 
instmments value of total assets after 
FVfOCI deduction of book value of total 

liabilities. 
(b) Average ofnet book value 
and the value estimated 
considering the commercially 
a=ed exercise price. 

Liability for The fair value of the cash settled Expeded. Volatility - The estimated fair value would 
cash settled awards is deteimined usine: the 41.6% - 39.3% (31 March increase (decrease) if: 
share based Monte Carlo simulation m7idel. 2022, 39.0%-41.9%) - the expected volatility were 
payments Risk free rate: 4.5% - 4.0% higher (lower) 

(SI March 2022, 2.3% - - the risk free rate were higher 
2.5%) (lower) 

Deferred The fair value has been NA NA 
consideration determined at the price at which 

shares of the parent company 
were issued in the most recent 
primary rmmd of fi.mding, as per 
the tenn.s of the underlying 
aoreement. 

(v) There have been no transfers between level I, level II and level III fair value measm·en1ents. 
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35. Financial Risk Management Objectives And Policies 

The Group's activities expose it to a variety of financial risks: market risk (including currency risk and interest 
rate risk), credit risk and liquidity risk. 

The Group's senior management oversees the management of the.se risks. TI1e senior professionals working to 
manage the financial tisks and the approptiate financial risk governance framework for the Group are 
accountable to the Board. Tilis process provides assurance to th.e Group's senior management that the Group's 
financial risk-taking activities are governed by appropriate policies and procedures and that financial risks are 
identified, measured and managed in accordance with the Group policies and 1isk objectives. 

TI1e Board of Directors reviews and agrees policies for managing eacll of these 1isks which are sllllllllarised 
below: 

(i) Market risk 

Market risk is the risk that the fair value or future cash flows of a financial instmment will fluctuate 
because of cllanges in market p1ices. Market p1ices comprise three types of risk: foreign currency mte 
risk. interest rate risk and other price lisks. such as equity risk. Market risk is attributable to all market 
risk sensitive financial instmments including foreign crnTency 1·eceivables and payables, boJTowings and 
investment in mutual ftmds. The Group has in place approp1iate risk management policies to limit the 
impact of these risks on its financial pe1formance. 

The Group' s activities expose it to a variety of financial risks. including the effects of changes in foreign 
cluTency exchange rates and interest rntes. ClUTently, no interest rate swaps or forward contracts are 
taken to cover any foreign currency fluctuations and interest rate 1isk. 

( I) Foreign currency 1·isk 

Foreign cull'en.cy risk is the risk that the fair value or future cash flows of a financial instnunent 
will fluctuate because of changes in foreign cwTency exchange rates. Fluctuations in foreign 
currency exchange rates may have an impact on the consolidated statements of profit or loss and 
other comprehensive income. the consolidated statement of changes in equity, where any 
transaction references more than one cunency or where assets/liabilities are denominated in a 
cl\lTency other than the filllctional cwTency of respective entities in the Group. 

The Group operates internationally and is exposed to foreign exchange. risk arising from foreign 
currency transactions, primarily with respect to trade receivables and payables. The Group does 
not enter into derivative fmancial instrum.ents (such as foreign cwTency forward contacts) for 
hedging of its foreign cwTency lisk. The appropriateness of the 1isk policy is reviewed periodically 
with reference to the approved foreign currency risk management policy followed by the Group. 
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35. Financial Risk Management Objectives And Policies 

(i) Market 1isk (continued) 

(I) Foreign cmTency 1•isk (continued) 

Ei:posure to currency risk 

TI1e following table analyses foreign currency risk from financial assets and liabilities as of 31 
March 2023 and 31 March 2022: 

(In INR million) 
Trade and other receivables 

Trade and other payables 

Cash and cash equivalents, 
Term deposits and interest 
thereon 

Sensitivity 

Cw-rency 

MYR 
SOD 
EUR 
USD 

USD 
SOD 
MYR 
EUR 
IDR 
TIIB 

USD 
SOD 

EURO 

Grnup 
2023 2022 

om 

4.86 2.79 
55.69 13.57 

216.70) ( 302.68) 
4.99) ( 3.06) 
5.01) 

( 0.29) 
0.01) 
0.18) 

5,291.66 15,70841 
0.89 
0.43 

Company 
2023 202,2 

30.86 

2,519.79 

(3258.08) 
(0.68) 

5,190.07 

2845 

2,034.16 

( 1,744.13) 
( 5.15) 

15,684,42 
1.70 

TI1e Group is mainly exposed to the fluctuations in USD. 

Tue following table details the Group's sensitivity to a 5% increase and decrease in cmTency units 
against USD. 5% is the rate used in order to deteanine the sensitivity analysis. considering the 
past trends and represents management's assessment of the reasonably possible change in foreign 
exchange rates. Tue sensitivity analysis includes outstanding foreign cum:ncy denominated 
monetaiy items and adjusts tlreir translation at the year-end for a 5% change in foreign cmTency 
rates. 

A positive munber below indicates ai1 increase in profit and other reserves ,,,here INR strengthens 
5% against USD. For a 5% weakening of INR against USD, there would be a comparable impact 
on the profit and other reserves, and the balances below would be negative. 

Pa11iculars 
(In INR million) 
Increase by 5% in fmeign 
exchange rate 

Decrease by 5% in foreign 
exchange rate 

Impact on profits/Qoss)/otller components of equit)' 
Group Company 

2023 20.zz 2023 2022 

256.53 

(256.53) 
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771.08 

(771.08) 

222.59 

(222.59) 

768.30 

(768.30) 



524

PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
N otes to the Financial Statements for the financial year ended 31 March 2023 

35. Financial Risk Management Objectives And Policies (continued) 

(i) Market risk (continued) 

(2) Interest rate risk 

Interest rate risk is the risk that the fair value or fimire cash flows of a financial instnunent will 
fluctuate because of changes in market interest rates. The Grnup's exposure to the lisk of changes 
in market interest rates relates plimalily to the Group's debt interest obligations, except in case of 
borrowings from a financial institution. Fmther, the Group engages in financing activities at both 
fixed and market linked rates. Any changes in the market linked interest rates envi:rorunent may 
impact fut.tire rates of market linked borrowing. Toe board continuously monitors the prevailing 
interest rates in the market. 

Sensitfrity 

With all other variables l1eld com.iant, the following table demonstrates the sensitivity to a 
reasonably possible change in interest rates on floating mte portion ofbon-owings (excluding bank 
overdraft and cash credit facilities): 

Particula1·s 
(In Th'R million) 
INR - bmrnwings (increase 
by 100 basis points) 

INR - b01Towings (decrease 
by 100 basis points) 

Impact on profits/(loss)/other components of equity 
Group Company 

2023 2022 2023 2022 

(13.78) 

13.78 

(8.96) 

8.96 

The assumed movement in basis points for interest rate sensitivity analysis is based on the ct11Tently 
observable market environment. assuming other variables to be constant. 

(ii) Credit risk 

Credit risk is the risk that a counter party will not meet its obligations under a fmancial instmment or 
customer contract, leading to a financial loss. Toe Group is exposed to credit risk from its operating 
activities (p1imarily trade receivables and contract assets) and from its financing activities. including 
deposits with banks. mutual funds and financial institutions, and other financial assets. Management has 
a credit policy in place and the exposure to credit risk is monitored on an ongoing basis. 

Financial assets are written off when there are indicators that there is no reasonable expectation of 
recove1y. 
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35. Financial Risk Management Objectives And Policies (continued) 

(ii) Credit 1i sk (continued) 

Trade a11rf other receiliables n11rf co11trnct assets 

Trade and other receivables and contract assets are non-interest bearing and are generally on 30 to 90 
days credit term. TI1e Group has no concentration of credit risk as the customer base is widely distributed 
both economically and geographically. 

Credit Iisk has always been managed by the Group through credit approvals, establishing credit limits 
and continuously monitoring the creditworthiness of customers to which the Group grants credit terms 
in the nounal course of business. In accordance with FRS 109. the group applies expected credit loss 
model (ECL) for measurement and recognitio,n of impailment loss. The group follows 'simplified 
approach' for recognition of i.mpai.tment loss allowance on tl-ade receivables and contract assets. The 
Group detennines the expected credit losses on these items by using :flow rate. estimates based on 
histolical credit loss experience of past due status of the debtors, adjusted as appropriate to reflect current 
conditions and estin:iates of future economic conditions. Management also exercises judgment in 
specific cases and basis past experience makes additional impainnem loss provisions. These include 
trade Teceivables associated with litigations, balances for which customers have not transacted/paid for 
more than a specific peliod and other reasons. 

The canying amounts of financial assets represent the maximum credit risk exposure. TI1e Group does 
not hold collateral as security except in case of issuing busmess in India where the Group holds insurnnce 
cover for trade receivable basis mtemal assessment for specified customers. 

Tue Group's credit risk exposure in relation to trade and other receivables and contract assets under FRS 
109 as at 31 March 2023 a11d 31 March 2022 are set out as follows: 

Group Not past 0-6 6-12 Mo1·ethan 
Particulars due months months 12 months Total 
(In INR million) 
As at 31 March 2023 
Trade and other receivables and 

contract assets -gross ca11yi.ng amonnt 
-Not impaired 4,593.22 2,770.99 I 13.03 30.66 7,507.90 
-Impaired 37.74 183.83 88.02 181.03 490.62 

4,630.96 2,954.82 201.05 211.69 7,998.52 
Loss allowances ( 3 7.74) ( 183.83) ( 88.02} (181.02} ( 490.62} 
Net carrying amount 4,593.22 2,770.99 113.03 30.67 7,507.90 

As at 31 March 2022 
Trade and other receivables and 

contract assets -gross canyi.ng amount 
-Not inlpaired 2,585.13 1,649.86 99.05 2.72 4;336.76 
-Impaired 46.72 77.94 66:48 93.57 2&4.71 

2,631.85 1,727.80 165.53 96.29 4,621.47 
Loss allowances { 46.72} { 77.94) { 66.48} { 93.5Z2 { 284.71} 
Net carrying amount 2,585.13 1,649.86 99.05 2.72 4,336.76 
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35. Financial Risk Management Objectives And Policies (continued) 

(ii) Credit 1isk (continued) 

Trade receimbles and co11tract assets (co11tinuerf) 

Toe loss allowances for trade and other receivables and contract assets as at period end reconcile to the 
opening loss allowances as follows: 

Group Company 
2023 2022 2023 2022 

(In INR million) 
:Movement in allowance accounts: 
As at 1 April 287.95 389.21 
Acquired through business combination 16.31 0.07 
Charge for the year * 228.98 54.24 
W1ittenoff ( 49.11) (155.98) 
Foreign cmTency translation 

differences 6.49 0.41 

As at March 490.62 287.95 

* Toe amount does not includes i:ntpairment loss recorded on advances to vendors INR 1.28 million (31 
March 2022: Nil). 

Other ji11a11ciol i11struments and term deposits 

Credit 1isk from balances \Villi banks and :financial institution~ is managed by Group's treasmy. 
fuvestments of surplus funds are made only with approved coumeiparties who meet the minimum 
threshold requirements under the counte1party risk assessment process. Tue Group monitors ratings, 
credit spreads and :financial strengih of its counter parties. Based on ifs on-going assessment of 
counte1paity risk, the Group adjusts its exposure to variou:, counte1parties. C01mteipat1y credit limits 
are set to minimise the concentration of 1isks. 

cash and cash equivalents, restricted cash and cash equivalents, tenn deposits and investments in mutual 
jimds 

The Group held cash and cash equivalents oflNR 6,142.15 million (31 March 2022 - lNR 15.471.45 
million), restiicted cash and cash equivalents ofINR 37,230.39 tnillion (31 March 2022 - INR 31,843.90 
million) and term deposits ofINR7,793.08 million (31 March 2022 -INR 8.005.16 tnillion) with banks 
wllich are considered to have low credit risk. 

Toe Group has mutual fonds of Nil (31 March 2022 - 1NR 405.20 million). Toe credit risk on liquid 
funds is ihus limited. since the counte1parties are banks and financial institutions with high credit-ratings 
assigned by international credit-rating agencies. 

Security deposits 

Toe Group monitors the credit rating of the counte1pa1ties on regular basis. These instruments cai-ry 
very minimal credit 1isk based on the :financial position of parties and Group's histoiical eA"])erience .of 
dealing with the parties. 
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35. Financial Risk Management Objectives And Policies (continued) 

(iii) Liquidity 1isk 

Liquidity .risk is the risk that the Group may not be able to meet its present and futme cash and collateral 
obligations without incurring 1macceptable losses. Ultimate responsibility for liquidity risk management 
rests with the board of directors. which has established an approp1iate liquidity dsk management framework 
for management of the Group's sh01t, medium and long-term fhndiug and liquidity management 
requirements. The Group manages liquidity risk by maintaining adequate rese1ves, banking facilities and 
reserve borrowing facilities. by continuously monitoring forecast and actual cash flows. and by matching 
the matmity profiles of financial assets and liabilities. The Group closely monitors its liquidity position 
and deploys a cash management system. It maintains adequate somces of financing including loans. debt, 
and overdraft from both domestic and international banks. It has access to domestic and international 
capital markets across debt, equity and hyblids. At the balance sheet date, among other financial assets, 
the Group held short te1m bank deposits ofINR 7,724.72 lnillion (31 March 2022 - INR 7 .310.50 million) 
that are e.xpected to readily generate cash inflows for managing liquidity risk. 

The table below Sllllllllillises the matudty profile of the Group's financial liabilities based 011 contractual 
undiscotmted payments (both principal and interest payments). The contractual matmity is based on the 
earliest date on which the Group may be required to pay. 

Group 
As at 31 March 2023 

lto 2 2 to 5 
<1 year years years > 5 years Total 

(In L"R million) 
Interest bearing borrowings 1,941.24 890.24 812.42 3,643.90 
Lease liabilities 269.98 246.61 S00.90 492.83 1,510.32 
Trade and other payables 5,875.SS S.87S.55 
Payable towards cashback schemes 3,645.40 3,645.40 
Liability for cash settled share 

based payments 409.84 409.84 819.68 
Employee benefit payable 1,033.39 37.88 1,071.27 
Security deposits received 5.45 16.84 22.29 
Deferred consideration 893.33 1.228.59 2,121.92 

13,664.33 2,813.14 1,740.00 492.82 18,710.32 

Group 
As at 31 March 202.2 

lto 2 2 to 5 
< 1 year years years > 5 yea1·s Total 

(In Th~ million) 
Interest beadng borrowings 1,545.41 6S5.79 337.25 2;538.45 
Lease liabilities 106.16 89.15 209.43 328.50 733.24 
Trade and otl1er payables 3.970.33 3,970.33 
Payable tov,,ards cashback schemes 3,457.12 3,457.12 
Liability for cash settled share 

based payments 1,294.27 1,294.27 
Employee benefit payable 549.52 549.52 
Security deposits received 5.80 5.80 

9,634.34 744.94 1,840.95 328.50 12,548.73 
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35. Financial Risk Management Objectives And Policies (continued) 

(iii) Liquidity risk ( continued) 

(In INR million) 
Lease liabilities 
Trade payables 
Statutory liabilities 
Purchase consideration payable 
Liability for cash settled share 
based payments 

Intercompany payables 
Employee benefit payable 

(In INR million) 
Trade payables 
Other payables 
h1tercompauy payables 
Employee benefit payable 

< 1 year 

32.80 
57.60 
8.26 

893.33 

585.43 
150.60 
1,728.02 

< 1 year 

1,701.44 
14.11 

636.00 
31.22 

2.382.77 

Company 
As at 31 March 2023 

lto2 2 to 5 
years years > 5 years 

33.03 17.05 

1.228.59 

409.84 409.84 

37.88 
1,709.34 426.89 

Company 
As at 31 Mucb 2022 

1 to 2 2 to 5 
years years > 5 years . 

Total 

82.88 
57.60 

8.26 
2,121.92 

819.68 
585.43 
188.48 

3.864.25 

Total 

1,701.44 
14.11 

636.00 
31.22 

2,382.77 

The Group has access to financing facilities as described below. The Group expects to meet its other 
obligations from operating cash flows and proceeds of maturing financial assets. 

(In INR million) 
Secured overdraft facility: 
- amount used 
- amount unused 

36. CapitaJ Management 

2023 

703.03 
3,871.97 

Group 
2022 

763.54 
1,186.46 

Company 
2023 2022 

For the purpose of ihe Group's capital management, capital includes ordinary share capital, conve.ttible 
prefere.t1ce shares and all other equity reserves attnlJutable to the equity holders of the Company. The primary 
objective of the Group's capital ruanageme.t1t is to maximise the shareholde.i· value. 

The Group manages its capital stmcture and makes adjustments in light of changes in economic conditions. 
The Group's focus is to keep st.rongiotalequity base to ensure indepe.t1dei1ce, security, as well as a high financial 
flexibility for potential future bo1TOwings, if required without inlpacting the risk profile of the Group. The 
Group is not subject to any extei11ally inlposed capital require.t11ents. 
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37. Assets Pledged As Secm·ity 

38. 

As at 31 March 2023, the Group has obtained limits (both fund based and non-fund based) of INR 7,811.47 
million (31 March 2022 - JNR. 3,871.99 million) in respect ofboffowings and other financing facilities from 
banks. Against these limits, the outstanding loans amom1ted to INR 2,827.56 million as at 31 March 2023 (31 
March 2022 - INR 1,478.06 million). As per the tenns of the agreements with the lenders, the group has 
pledged. up to the sanction limit amounts, certain property. plant and equipment having gross book value of 
INR 3.000.00 million as at 31 March 2023 (31 March 2022 - carrying value INR 3,540.54 million) and 
invento1ies, trade and other receivables, cash and cash. equivalents and term deposits having a total canying 
value ofINR 11580.37 million as at 31 March 2023 (31 March 2022 - INR 15.805.94 million) of the respective 
group entities which have availed these limits. 

Contingent Liabilities 

Group Company 
2023 2022 2023 2022 

(In INR million) 
(i) Bonus payable for the financial 

year 2014-15 (refer to a(i) below) 0.46 0.46 
(ii) Employee provident ftmd liability 

including interest (refer to a(ii) 
below) 3.41 3.41 

(iii) Indirect tax matters (refer to a(iiia) 
&a(iiib) below) 441.32 361.64 

(iv) Legal compliance of labour laws 0.04 0.04 
445.23 365.55 

(a) (i) In a subsidiary in India, as per an additional requirement introduced under Payment of Bonus 
Act, 1965, from year 20 16 onwards, the statutory bonus shall be included and paid as a part of 
the salary for all tl1e eligible employees. Since it was not specifically called out if such 
requirement needs to be complied retrospectively, the excess amount of lNR 0.46 million 
relating to FY 2014-15 has been considered llllder contingent liabilities by the Group in 
consultation with their legal cotmsel. 

(ii) In a subsidia1y in India, in Febmruy 2019, there was a judicial pronotmcement in India with 
respect to defined contribution benefit payments inteipreting certain statutory defined 
contribution obligations of employees and employers. It is not currently clear whetl1er fue 
inteipretation set out in the pronounceme.nt has retrospective application. If applied 
retrospectively. the. inteipretation would result in an increase in contributions payable by the 
Group for past peliods for certain of its India-based employees. TI1ere are numerous 
intetpretative challenges concerning fue retrospective application of the judgment. Due to such 
challenges and a lack of interpretive guidance and based on legal advice fue Company has 
obtained on the matter, it is cmTently impracticable to reliably estimate the timing and amount 
of any payments fue Group may be required to make. 
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38. Contingent Liabilities (continued) 

(ilia) In a imbsidiaiy in India. in August 2018. one of the regulato1y autholities, file Directorate 
General of Goods and Se1vices Tax intelligence ("Department"), issued a show cause notice 
("SCN"), and subsequently passed an order dated 30 December 2021 confirming the demand 
alleging non-payment of se1vice tax on va1ious transactions over a period of five years between 
2012 and 2017. TI1e subsidiary company has filed an appeal in CESAT against the abovesaid 
order. On the basis of internal evaluation and in consultation with the legal counsel, the 
subsidia1y company has considered an amount of INR 428. 73 million (31 March 2022 - INR 
341.00 million) after considering net breakage retained by the compfilly excluding interest 
(including penalty) Ullder contingent liabilities. TI1e subsidiaiy company has deposited INR 
I 0.28 million (refer note 20) as payment U11der protest against aforesaid appeal filed. 

(iiib) In Febmruy 2022, one of the subsidialies in Singapore received a letter from Inlai~d Revenue 
Authotity of Singapore ("IRAS") indicating applicability of Goods 311d Services Tax ("GST") 
on breakage revenue related to a particular revenue stream for the period Ap1i1 2020 onwards. 
Subsequent to the year end the subsidiary company filed a response/ appeal to IRAS justifying 
the non-applicability of abovementioned GST amounting to INR 12. 59 million (31 March 2022 
- INR 20.64 million) as at 31 MarcJ1 2023. 

(b) In July 2019. a third party filed a lawsuit against one of the subsidiary compfillies in India. alleging 
infringement of a patent. The complaint, sought an injunction restraining the subsidia1y company from 
11Sing, includi.tig dealing in any manner directly or indirectly, with any system I product / technology 
covered by such patent. The District Cowt limited its order in essence to not use the patent and has 
tr311sferred the case to a higher cowt given the Comp311y's claim of invalid patent. Subsequently in Aptil. 
2023. the High cmut has vacated the injunction restraining the subsidia1y company from using, including 
dealing with any sysfemlproduct/technology covered by such patent. Tue subsidiaty company has 
challenged at1d v.-ill defend the claims made against the Compfilly. 

Tue Company is of the view that the third party claim is untenable. Based on the Company's evaluation. 
the expected impact of pending legal proceedings and claims, should not have any material adverse effect 
on business operations, cash flows or financial position. 

(c) Tue Compfilly had executed fill indemnity letter in favour of one of its fudi311 resident individual 
shareholders. indemnifying such shareholder against costs, experises, penalties, liabilities etc. atising out 
.of filly claim/demand from any fudian or Singapore Government authotity in respect of transaction 
relating to lr311sfer of shru·es of Progressa Investments Private Limited (now known as Mis Pine Labs 
Limited) to the shareholder. and other transactions listed in the indemnity letter dated 2 May 2014. as 
anJended vide Amended and Reinstated Indemnity Letter dated 1 December 2021, restricting the. 
Company's obligation up to 31 March 202 5 not exceeding an amount of US$ 10 million. Based on 
management's view ru1d basis legal advice obtained on this matter. the Company does not anticipate any 
substantial clain1S being raised by such shareholder on the Company, 311d hence, presently no anJounts 
have been provided in the books of accollllt in respect of the above an-angement. 
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39. Business Combination 

(1) Acquisition of Qfix Infocomm Private Limited 

On 2 March 2022, the Company acquired 100% voting in:terest in Qfix Infocomm Ptivate Limited. 
(referred to as "Qfix'' or "the Acquiree"), Qfix is a fintech platfonn prima1ilyprovidi11g payment solutions 
to educational institutes. Qfix solves for billing and invoices issues and has created robust workflow 
management solutions for its customers. Tue business acquisition was completed by entering into a share 
purchase agreement for cash consideration ofINR 260.09 million. 

A. Fai1· value measunment 

Tue fair value of identifiable assets acquired and liabilities assumed of Qfix Infocomm Ptivate 
Limited on the acquisition date was as follows: 

(In INR million) 
Property, plant and equipment 
Identifiable intangible assets 
Right-of-use assets 
Non-cmTent ta,: assets 
Cash and cash equivalents 
Trade and other receivables and other assets (including 

contract assets and financial assets at amortised cost) 
Deferred tax liabilities (net) 
Lease liabilities 
Trade and other payables, including employee benefit 

obligations and contract liabilities 
Cmrent tax liabilities 
Total identifiable assets acquired and liabilities assumed 
Goodwill 

B. Purchase consideration transferred 

Satisfied by: 
Cash 
Total consideration transfeJTecl 

C. Analysis of cash flows on acquisition 

cash consideration 
Less: Cash and cash equivalents balances acquired 
Net cash flow on acquisition 

Fair value 
1·ecognised on 

acquisition date 

( 
( 

( 
( 

2.63 
33.47 

5.01 
1.25 
0.02 

7.11 
5.54) 
4.90) 

8.33) 
4.78) 

25.94 
234.15 
260.09 

260.09 
260.09 

260.09 
( 0.02) 
260.07 

Tue goodwill of INR 234.15 million ruising from the acquisition comprises the value of expected 
synergies and other benefits from acquisition of Qfix with those of the Group and is entirely 
allocated to the Digital payment segment. None of the goodwill is expected to be deductible for 
income tax pmposes. 
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39. Business Combination (continued) 

(1) Acquisition of Qfix Infocomm Private Limited (continued) 

D. Intangible assets acquired 

For details of identifiable intangible assets acquired. amount. usefol life, method of valuation, and 
period of amortisation refer below: 

Name of 
intangible a.ssets 
Customer 
relationship 

Technology 

Amount 
15.19 

18.28 

i\1[etl1od of valuation 
(on date of acquisition) 
Multi-Period Excess 
Eamii1gs Method 

Relief-from-royalty 
method 

E. Revenue and profit contribution 

Method of 
amo1•tisation 

Straight line basis 
over estimated 
usefol life 
Straight line basis 
over estimated 
useful life 

Expected 
amortisation 

pe1·iod 
5 years 

5 years 

From the date of acquisition. Qfix contributed total revenue of INR 4.94 million and pre-tax profit 
of INR 2.76 million to the Group's consolidated statement of profit and loss and other 
comprehensive income for the year ended 31 March 2022. 

F. Acquisition-related costs 

Acquisition-related costs (included in general and administrative expenses) in the consolidated 
statement of profit and loss and other comprehensive income for the year ended 31 March 2022 
amounted to INR 3.61 million. 

(2) Acquisition of Synergistic Financial Networks Private Limited 

On 12 April 2022, the Company acquired Synergistic Financials Networks Private Limited along with 
its subsidiaries ("Mosambee"). Mosambee is engaged in the business of providing merchant technology 
solutions including payments, payment VAS and merchant business solutions. It provides a 
comprehensive Europay, Mastercard. and Visa (EMV) and AADHAAR compliant tablet based mobile 
Point of Sale (POS) system _providing end to end payment solutions for Bank. Cash, Cheque, Debit and 
Credit Card transactions. 

The Company acquired 76.7% voting interest by entering into a share pmchase agreement ('SPA'). 
Pursuant to the SPA, read with the Options agreement executed on 5 Ap1il 2022, Pine Labs has written 
a put option to the shareholders holding the remaining 23.3% fully paid equity shares of Mosambee to 
sell the shares to the Acquirer and the remaining shareholders have granted a call option to the Acquirer 
for purchasing the remaining 23.3% fully paid equity shares ofMosambee within the time pe1iod and at 
the exercise p1ice as defined in the Options agreement. As on the acquisition date, pursuant to the Options 
agreement. tl1e potential voting rights held by Pine Labs have in-substance ownership interest as they 
give Pine Labs current access to renu:ns associated with remaining ownership interest of Mosambee. 
Accordingly, the remaining ownership interest has been accotmtecl for under the anticipated acquisition 
method as 100% interest in Mosambee at acquisition date. 
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39. Business Combination (continued) 

(2) Acquisition of Synergistic Financial Networks Private Limited (continued) 

A. Fair value measurement 

The fair value of identifiable assets acquired and liabilities assumed ofMosambee on the acquisition 
date was as fullows: 

(In INR million) 
Property, plant and equipment 
Identifiable intangible assets 
Intangible assets under development 
Right-of-use assets 
Non-clllTent tax assets (net) 
cash and cash equivalents 
Financial assets at amortised cost 
1Iivent01ies 
Contract assets 
Trade receivables, net 
Other current assets 
Contract liabilities 
Lease liabilities 
Trade and other payables, including employee benefit obligations 

Total identifiable assets acquind and liabilities assumed 
Goodwill 

B. Purchase considerntion transfened 

Satisfied by: 
Cash as on the acquisition date 
Defe1Ted consideration for option shares at acquisition date 

(refer (i) below) 
Replacement share based payment awards (refer (ii) below) 
Cash consideration payable (refer (iii) below) 
Total consideration 

C. Analysis of cash nows on acquisition 

Cash consideration 
Less; Cash and cash equivalents balances acquired 
Net cash flow on acquisition 

Fair value 
recognised on 

acquisition 
date 

51.83 
1,219.57 

15.10 
28.58 
37.08 

303.85 
500.11 

40.50 
53.47 

125.07 
86.45 

( 26.28) 
( 28.03) 
( 629.68) 
( 249.67) 
1,527.95 
5.816.85 
7,344.80 

4,928.07 

2,275.00 
89.17 
52.56 

7,344.80 

4,928.07 
311.63 

4,616.44 

(i) represents amount aittibutable to financial liability towards 23.3% options shares. 
(ii) represents amount attributable to settlement and replacement of vested share-based payment 

awards of Mosambee as on the acquisition date. (refer note-F below) 
(iii) as per the sh.are purchase agreement transfer of some of the shares with NRI shareholders 

(0.92% voting interest) was subject to RBI compliances. The consideration related to those 
shares was held in escrow accoU11t for a period of six months from date of acquisition. 
Since the RBI compliances are still in progress. amolll1t held in the escrow account has 
been repaid back to a.cquirer in October 2022 and has been recorded as part of defmed 
consideration U11der trade and other payables. 
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39. Business Combination (continued) 

(2) Acquisition of Syne1·gistic Financial Netwol'k~ Pl'ivate Limited (continued) 

C. Analysis of cash flows on acquisition (continued) 

The goodwill ofINR 5,816.85 million arising from the acquisition comp1ises the value of expected 
synergies and other benefits from acquisition ofMosambee with those of the Group and is entirely 
allocated to the Mosambee business CGU {'Cash Generating Unit') which represents the lowest 
level within the Group at which goodv.ill is monitored for internal management puiposes and not 
higher than the Group's operating segments. None of the goodwill is expected to be deductible for 
income tax pmposes. 

The defe1rnd tax liability primarily comprises the tax effect of amo1tisation of identifiable 
intangibles acquired at the date of acquisition. 

D. Intangible assets acquired 

For details of identifiable intangible assets acquired. amount, usefal life. method of valuation. and 
peiiod of amo1tisatiou refer below: 

Name of 
intangible assets 
Order Backlog 

Custome1· 
Relationships 

Customer 
Relatioi1ships 

Developed 
Technology 

Developed 
Technology 

Brand/ 
Tradeuame/ 
Trndemark 

Braud/ 
Tradename/ 
Trademark 

Amount 
86.00 

242.00 

141.00 

446.00 

53.00 

165.00 

22.00 

Method of 
valuation (on elate 

of acquisition) 
Multi-Period 
Excess Earnings 
Method 

Multi-Period 
Excess Earnings 
Method 

Multi-Period 
Excess Earnings 
Method 

Relief from 
Royalty Method 
and Replacement 
Cost Method 
Relief from 
Royalty Method 
and Replacement 
Cost Method 
Relief from 
Royalty Method 

Relief from 
Royalty Method 
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Method of 
amortisation 

Straight line 
basis over 
estimated useful 
life 
Straight line 
basis qver 
estimated useful 
life 
Straight line 
basis over 
estimated useful 
life 
Straight line 
basis over 
estimated useful 
life 
Straight line 
basis over 
estimated useful 
life 
Straight line 
basis over 
estimated useful 
life 
Straight line 
basis over 
estimated lJseful 
life 

Expected 
amortisation 

pel'io<l 
3 years 

4 years 

6.5 years 

5 years 

4.5 years 

5.5 years 

3 years 
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39. Business Combination (continue(}) 

(2) Acquisition of Synergistic Financial Nehvorks Private Limited (continued) 

D. Intangible assets acquired (continued) 

Name of 
intangible assets 
Merchant 
Network 

Non Compete 

Softwares 

Amount 
35.00 

19.00 

10.57 

E. Revenue· and profit contli bution 

Method of 
vaJuation (on date 

of acquisition) 
Replacement Cost 
Method 

With and Without 
Method 

Net book value 

Method of 
amortisation 

Straight line 
basis over 
estimated qseful 
life 
Strnight line 
basis over 
estimated useful 
life 
Straight line 
basis over 
estimated usefo1 
life 

Expected 
amo1·tisation 

period 
5 years 

4.6 years 

3 yeaJs 

From the date of acquisition, Mosambee contiibuted total revenue of INR 1,839.37 million and p1·e­
tax profit of INR 54.48 million to the Group's consolidated statement of profit and loss and other 
comprehensive income forthe year ended 31 March 2023. 

Had tile business combination occurred on l April 2022, Mo.sambee would have contributed total 
revenue ofINR 1,876.07 million and pre-tax profit ofINR 48.60 million. Therefore. the Group's 
consolidated total revenue would have been INR 15 .917. 79 million and the pre-tax loss would have 
been INR 2,902.08 million for the year ended 31 March 2023. 

F. Settlement and replacement of share-based payment awards of acquiree (i.e. Mosambee) 

As per the telll1S of the acquisition related agreements. the Group is required to settle the outstanding 
share-based payment awards ofMoSambee by issue of share-based payment awards of Pine Labs 
(replacement awards). TI1e portion of settlement or replacement, attributable to vested and unvested 
share-based payment awards of Mosambee as on the acquisition date has been considered as part 
of purchase consideration at acquisition date. 

The total value of the replacement awards is lNR 13 7.30 inillion. The consideration for the business 
combination includes INR 89.17 million pertaining to employees ofMosambee (existing) when the 
acqniree's awru·ds will be substituted by the replacement awards, which relates to past se1vice. 
Balance amom1t of INR 48.13 million will be recognised as post-acquisition compensation cost. 

G. Acquisition-related costs 

Acquisition-related costs (included in general and administrative eJ,.'J)enses) in the consolidated 
statement of profit or loss and other comprehensive income amount to INR 12.10 million. 

H. Transfer of 4.34% fully paid equity shares under call option 

As on 2.4 March 2023, pursuant to options agreement. the acquirer entered into share purchase 
agreement with one of the remaining shru·eholder for purchase of additional 4.34% of fully paid 
equity shares ofMosambee. The acquirer has paid an upfront consideration ofINR 387.48 million 
and the amount is reduced to the defetred consideration payable. The actual consideration forthe 
transfer of these shares shall be determined as per the event defined in options agreement executed 
on 5 Ap1il 2022. and accordingly the remaining liability for these shares shall .be settled at that time. 
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PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2023 

39. Business Combination (continued) 

(3) Acquisition of Bl'Okentusk Technologies P1·ivate Limited 

On 24 June 2022. the Company has acquired 100% equity stake in Brokentusk Teclmologies Plivate 
Limited along with its subsidiaries ("Setu''). Setu is an application progranlllling interface ('API') 
infrastructure stait-up, which offers APis across bill payments, savings, credit and payments. It provides 
developers with modular APis that allows them to build financial products for the specific needs of their 
users. 

The Company has paid net cash ofINR 1,311.26 million to selling shareholders and issued 32,749 Pine 
Labs Limited ordinary shares to certain selling shai·eholders. Further. the Founder Sellers have also been 
granted vested stock options of Pine Labs Limited which have been simultaneously exercised into 
restricted ordinary shares of Pine Labs Limited. Vesting of tl1ese restricted ordinruy shares is linked to 
various perfonnance and employment conditions post-acquisition by Pine Labs Limited. 

A. Fair value measurement 

The fair value of identifiable assets acqui.J.'ed a11d liabilities assUllled of Setu on the acquisition date 
was as follows: 

(In INR million) 
Property. planta11d equipment 
Identifiable intangible assets 
Right-of-use assets 
Non-cwrent tax assets (net) 
Cash and bank bala11ce 
Financial assets at amortised cost 
Trade receivables 
Other assets (including contract assets) 
Financial asset at fair value through other comprehensive income 
Fair value of call option for acqui.ting stake in an Indian entity 
Lease liabilities 
Trade.and other payables, including employee benefit obligations 
and contract liabilities 

Defeired tax liabilities (net) 
Total identifiable a.ssets acquired and liabilities assumed 
Goodwill 

B. Pw·chase considerntion transfen ed 

Satisfie<l by: 
Cash as on the ar.:quisition date 
Consideration in shares 
Total consideration trnnsfened 

C. Analysis of cash flows on acquisition 

Ca~h consideration 
Less: Cash and cash equivalents balances acquired (includi.t1g reshicted cash) 
Net cash flow on arqnisition 
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Fair value 
recognised on 

acquisition date 

32.53 
470.90 

S7.31 
16.40 
15.91 

773.61 
25.41 
18.86 
49.90 
13.95 

( 59.23) 

( 323.61) 
( 128.32) 

963.63 
995.36 

1,958.99 

1,311.26 
647.73 

1,958.99 

1,311.26 
30.07 

1,281.19 
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PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2023 

39. Business Combination (continued) 

(3) Acquisition of Bl'Okentusk Technologies P1·ivate Limited (continued) 

C. Analysis of cash Dows on acquisition (continued) 

Tue goodwill of INR 995.36 million ruising froin the acquisition compdses the value of expected 
synergies and other benefits from acquisition of Sem with those of the Group and is entirely 
allocated to the Setu business CGU ("Cash Generating Unit") which represents the lowest level 
within the Group at which goodwill is monitored for internal management puiposes ru1d not higher 
than the Group's operating segments. None of the goodwill is expected to be deductible for income 
tax purposes. 

Tue defetTed tax liability primarily comptises the tax effect of runortisation of identifiable 
intangibles acquired at the date of acquisition. 

D. Inta.ngible assets acquired 

Tue details of identifiable intangible assets acquired, an1mmt, useful life. method of valuation, ruid 
pedod of amortisation are disclosed in Note 18. 

Name of 
intangible assds 
Custoll)er 
relationship 

Technology 

Non Compete 

Trademark 

Amount 
69.00 

291.00 

31.90 

79.00 

E. Rennue and pl'ofit contl'ibution 

Method of 
valuation (on date 

of acquisition) 
Multiperiod Excess 
Earnings Method 

Relief from Royalty 
Method and 
Replacement Cost 
Method 
With and Without 
Method 

Relief from Royalty 
Method 

Method of 
amortisation 

Straight line basis 
over estinlated useful 
life 
Straight line basis 
over estimated usefhl 
life 

Straight line basis 
over estimated useful 
life 
Straight line basis 
over estimated useful 
life 

Expected 
amortisation 

period 
7 years 

5 years 

5 years 

4 years 

From the date of acquisition, Setu contdbuted total revenue of INR 108.27 million and pre-tax loss 
of INR 534.21 million to the Group's consolidated statement of profit and loss and other 
comprehensive income for the peiiod ended 31 March 2023. 

Had the bus iness combination occun-ed on 1 Ap1jl 2022, Setu would have contdbuted total reveirne 
ofINR 129.18 million and pre-tax loss ofINR633.57 million. TI1erefore, the Group's consolidated 
total revenue would have been INR 15,902.00 million ru1d the pre-tax loss would have totaled to 
INR 2,995.57 million fot· the pedod ended 31 March 2023. 

F. Acquisition-related costs 

Acquisition-related costs (included in general and administrative expenses) in the consolidated 
statement of profit or loss and other comprehensive income amount to INR 8.16 million. 
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PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
N otes to the Financial Statements for the financial year ended 31 March 2023 

40. Impab·ment Testing For Cash Generating Units (CGU) Containing Goodwill 

For t11e pmpose of impailment testing, goodwill is allocated to a CGU representing the lowest level within the 
Group at which goodwill is monitored for internal management puiposes and which is not higher than the 
Group's operating segment. 

(In INR million) 
Digital payments 

Mosambee (refer note (i) below) 
Setu (refer note (ii) below) 
Other digital payments (refer note (iii) below) 

Issuing (refer note (iv) below) 
Consumer app (refer note (v) below) 

Notes: 

Group 
2023 2022 

5.816.85 
995.36 
234.15 234.15 

7,046.36 234.15 

4,590.96 4.590.96 
273.24 251.97 

11,910.56 5,077.08 

(i) The acquisition of Synergistic Financial Networks Private Limited ("Mosambee") in April 2022 resulted 
in the recognition of goodwill of INR 5,816.85 million whicl1 was allocated to Mosambee CGU. As a 
re511lt of the acquisition, management monitors operations of Mosambee business as _a separate CGU 
and accordingly makes decisions for the same. 

(ii) TI1e acquisition of Brokentusk Technologies Private Limited ("Setu") ill June 2022 resulted ill the 
recognition of goodwill of INR 995.36 million which was allocated to Setu CGU. As a result of tlle. 
acquisition, management monitorn operations of Sen1 business as a separate CGU and accordillgly 
makes decisions for tlle same. 

(iii) TI1e acquisition of Qfix Infocoll1lll Private Lilnited ("QflX") in March 2022 resulted in the recognition 
of goodwill of INR 234.15 million which was allocated to identified CGU i.e. Digital payments CGU. 
As a result oftlle acquisition, management decided to monitor and review the financial performance of 
Qfix business as a part of the digital payments CGU. 

(iv) The acquisition of erstwhile Qwiktilver Solutions Private Limited ("Qwikdlver") in April 2019 resulted 
in t11e recognition of goodwill ofINR 4,590.96 million which was allocated to lssuillg CGU. As a result 
of the acquisition, management monitors operations of issuing business as a separate CGU and 
accordingly makes decisions for the same. 

(v) TI1e ac@isition ofFave Group Pte Limited (''Fave") ill July 2020 resulted in the recognition of goodwill 
of INR 273.24 million (including the impact of foreign cmrency tnmslation difference of INR 21.27 
million during the year ended 31 March 2023) which was allocated to Consumer app CGU. 

(vi) The recoverable amount of the CGUs is determilled based on the value-in-use calculations which require 
use of assumptions. TI1e calculations are perfo1med using cash flow projections based on financial 
budgets approved by senior management covering a five-year period. cash flows beyond the five-year 
period are inco1porated in peipen1ity using the estimated grov,th rates stated below, during which tlle 
business is expected to continue generating cash. The tenui.nal growth rate, revenue growth rate and 
EBITDA margins were determined based on management's estimates. 
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PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2023 

40. Impab·ment Testing For Cash Generating Units (CGU) Containing Goodwill (continued) 

Notes: 

(vii) Key assumptions used in estimation of value in use were as follows: 

The key assumptions used in the calculation of value in use are as follows: 

Gl'OUp 
2023 2022 

Digital payments 
Mosambee 

Discount rate (pre-tax)* 21.68% 
Terminal growth rate 4 .50% 
Revenue growtl1rate 22% -47% 
EBITDA margin 30%-33% 

Setu 
Discount rate (pre-tax)* 25.75% 
Tenninal growth rate 4.50% 
Revenue growth rate 35% - 177% 
EBITDA margin (48)% - 30% 

Othel' digital payments 
Discotmt rate (pre-tax)* 18.88% 18.29% 
Terminal growth rate 4% 4% 
Revenue growih rate 33% -49% 39% -44% 
EBITDA margin 17% - 34% 4% - 31% 

Issuing business 
Discotmt rate (pre-tax)* 18.34% 19.98% 
Tenninal growth rate 4.5% 4% 
Revenue growth rate 30% - 32% 36% - 43% 
EBITDA margin 33% - 35% 33% - 42% 

Consumer App 
Discount rate (pre-tax)* 22.94% 23.44% 
Ten:ninal gwwth rate 2% 2% 
Revenue growth rate 34% -55% 30% - 152% 
EBITDA margin (17)% - 18% (21)% -18% 

* The discount rate is based on the Weighted Average Cost of Capital (YI ACC) of the Company and 
has been calculated taking in account long-term interest rnte, equity risk premium, asset specific 1isk 
prelnitm1 and industry beta. These estinmtes are likely to differ from future acnial results of 
operations and cash flows. 

(viii) Sensitivity Analysis 

The Grnup has conducted an analysis of the sensiiivity of the impainnent test to changes in the key 
asimmptions used to deten:nine the recoverable amount for the CGUs to which goodwill is allocated. 
Toe management believes that any reasonably possible change in the key assumptions on which the 
recoverable amount of CGUs is based would not cause the aggregate carrying amount to exceed the 
aggregate recoverable amount of the CGUs. 

(ix) Based on the above, no impainnent was identified as of 31 March 2023 and 31 March 2022 as the 
recoverable value of the CGUs exceeded their respective canying value. 
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PINE LABS LIMITED Al~D ITS SUBSIDIARIES 
(Incoiporafed in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2023 

41. The Board of Directors of the Pine Labs Private Limited (referred to as 'Transferee Subsidiaiy Company') at its 
meeting held on 14 December 2020 had approved the Composite Scheme of Ammgement (the 'Scheme') for 
merger of Q\,vikcilver Solutions Private Limited, a wholly owned subsidiary ofTransferee Subsidiary Company, 
(referred to as 'Transferor Subsidiary Company') with the Transferee Subsidiary Company. Application 
seeking approval of the Scheme was subsequently filed with Hon 'ble National Company Law Tlibtmal (NCL T), 
New Delhi Bench on29 January 2021. 

NCLT vide its order dated 14 September2022 has sanctioned the scheme with appointed date l April 2021 and 
the Scheme has become effective from t11e order date i.e. 14 September 2022. The Company has considere,d 
t11e following impact due to amalgamation in the consolidated financial statements for the year ended 31 March 
2023. 

Due to the aforesaid order. ctment tax expense has decreased by INR 220. 72 million and deferred tax credit has 
increased by 1NR 171.62 million pertaining to financial ye.ar ended 31 March 2022. 

42. Change in classification 

Duling the year ended 31 March 2023, certain 'Statutory liabilities' earlier included under 'Trade and other 
payables' now netted off with 'Statutory assets (balances with government authorities)' under 'Other current 
assets ' (net basis) to reflect a consistent and more appropriate presentation followed across the group including 
acquired businesses. As a result, INR 188.08 million as at 31 March 2022 was reclassified from 'Trade and 
other payables' to and netted of from 'Other cun,ent assets'. Accordingly. INR41.76 million and INR 45.14 
million have been reclassified in the Consolidated Statement of cash flows for the year ended 31 March 2022 
from changes in Trade and other payables' to changes in ' Other assets' within 'Net cash generated from/(used 
in) operating activities'. 

There are also ce1tain immatetial errors in presentation which are corrected in comparative financial inf01mation 
of previous years. 

(a) The Group modified classification of Govemment grant receivable from 'Financial assets at amortised 
cost' to 'Other assets' (under other cu1Tent assets and other npu-cu1Tent assets) to reflect more 
approptiately the nature of such receivable of the Group. Comparative amounts in the Consolidated 
Statenient of financial position and notes to the Consolidated Financial Statements were reclassified for 
consistency. As a result INR 8.40 million as at 31 March 2022 was reclassified from 'Financial assets at 
am01tised cost' to 'Other cu1Tent assets' . Accordingly. INR 5.92 million has been reclassified in the 
Consolidated Statement of cash flows for the year ended 31 Marcl1 2022 from changes in 'Financial assets 
at amortised cost' to changes in ' Other assets' within 'Net cash generated from/(used in) operating 
activities'. 

(b) The Group modified classification of certain expenses from 'General and administrative expenses' to 
'Selling and marketing expenses', 'Cost of sales' and 'Product and technology development expenses' to 
reflect more appropriately the nature of ~uch costs incurred by the Group. Comparative amounts in the 
Consolidated Statement of Profit or loss and Other Comprehensive Income and Notes to the Consolidated 
Financial Statements were reclassified for consistency: As a result INR 20.80 million were reclassified 
from 'General and administrative expenses' to 'Selling and marketing expenses' (INR 2.69 million), 'Cost 
of sales (INR 0.84 million) and 'Product and technology development expenses (INR 17.27 million) for 
the year ended 31 March 2022. 

(c) Based on the nature of the underlying interest income, INR 151.14 million has been reclassified in the 
Consolidated Statement of cash flows for the year ended 31 March 2022 from 'interest received' to 
changes in 'Fin.ancial assets at amortised cost' within 'Net cash generated from/(used in) operating 
activities'. 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Consolidated Statement of Profit or Loss and Other Comprehensive Income 
for the financial year ended 31 March 2024 
 
 
   For the year ended 31 March 
   Group 
 Notes  2024  2023 
(In Indian Rupee million)      
Revenue 5  17,432.70  15,881.09 
Cost of sales 6  (  9,346.15)  (  7,703.16) 
Gross profit     8,086.55    8,177.93 
      
Selling and marketing expenses 6  (  4,697.70)  (  4,419.19) 
Product and technology development expenses 6  (  3,527.31)  (  3,092.31) 
General and administrative expenses 6  (  3,776.83)  (  3,993.39) 
Impairment losses on trade and other receivables, contract assets and      
  other advances 7  (     181.11)  (     244.41) 
Other income - net 8       312.36       223.15 
Operating loss   (  3,784.04)  (  3,348.22) 
      
Finance income 9       479.47       824.10 
Finance costs 10  (     662.64)  (     372.08) 
Finance (costs)/income, net   (     183.17)       452.02 
      
Loss before income tax   (  3,967.21)  (  2,896.20) 
      
Current tax (expense)/credit 11  (      98.70)       143.10 
Deferred tax credit 11       669.54       478.01 
Income tax credit        570.84       621.11 
      
Loss for the year   (  3,396.37)  (  2,275.09) 
      
Other comprehensive income/(loss):      
Items that will not be reclassified subsequently to profit or loss      
  Remeasurement of defined benefit liability 23          25.59         24.96 
  Equity instrument through other comprehensive income           35.22         37.43 
  Income tax relating to these items 11  (        15.27)  (       15.11) 
      
Items that may be reclassified subsequently to profit or loss      
  Foreign exchange differences on translations of foreign operations 26          17.81       128.46 
      
Other comprehensive income/(loss) for the year (net of income      

  taxes)          63.35       175.74 
      
Total comprehensive loss for the year   (  3,333.02)  (  2,099.35) 
      
Loss for the year is attributable to:      
Owners of the Company   (  3,394.24)  (  2,274.90) 
Non-controlling interests   (         2.13)  (         0.19) 
   (  3,396.37)  (  2,275.09) 
      
Total comprehensive loss for the year is attributable to:      
Owners of the Company   (  3,330.94)  (  2,099.21) 
Non-controlling interests   (         2.08)  (         0.14) 
   (  3,333.02)  (  2,099.35) 
      
Loss per share      
Basic 29  (  1,854.74)  (1,267.82) 
Diluted 29  (  1,854.74)  (1,267.82) 
 
 
The annexed notes to the financial statements form an integral part of these financial statements. 
 
 
 
 

For Pine Labs Limited

Sd/-
Marc Kay Mathenz
Director
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Statement of Financial Position as at 31 March 2024 
 
 
  Group  Company 
  

Notes 
31 March 

2024 
31 March 

2023 
 31 March 

2024 
31 March 

2023 
(In Indian Rupee million)       
ASSETS       
       
Non-Current Assets       
Property, plant and equipment 17   5,419.54   7,056.30         14.02        22.13 
Right-of-use assets 32   1,059.70      971.09          42.21        69.65 
Goodwill 18 11,914.40 11,910.56  - - 
Intangible assets 18   3,023.14   3,787.96  - - 
Deferred tax assets (net) 11   1,610.16   1,104.07  - - 
Non-current tax assets 19(a)   1,591.69   1,957.78           0.84 - 
Financial asset at fair value through other       
  comprehensive income 12(b)      212.90      177.68  - - 
Financial assets at amortised cost 13      539.71      196.01          7.29          6.79 
Investments in subsidiaries 30 - -  38,747.26 39,921.56 
Other non-current assets 20     127.30      155.35  - - 
Total non-current assets  25,498.54 27,316.80  38,811.62 40,020.13 
       
Current Assets       
Inventories 14      280.02      398.71  - - 
Contract assets 5(b)   1,172.90   1,310.65  - - 
Current tax asset 19(a)      758.17      304.38  - - 
Trade and other receivables, net 15   6,664.55   6,197.25  - - 
Financial asset at fair value through profit       
  or loss 12(a)          2.93          0.16  - - 
Financial assets at amortised cost 13 51,388.15 50,334.99   3,625.14   6,718.91 
Other current assets 20   1,855.11   1,663.37         33.46        43.33 
Cash and cash equivalents 16   8,793.60   6,142.15    3,092.28   1,023.83 
Total current assets  70,915.43 66,351.66   6,750.88   7,786.07 
Total assets  96,413.97 93,668.46  45,562.50 47,806.20 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

For Pine Labs Limited

Sd/-
Marc Kay Mathenz
Director
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Statement of Financial Position as at 31 March 2024 
 
 
  Group  Company 
  

Notes 
31 March 

2024 
31 March 

2023 
 31 March 

2024 
31 March 

2023 
(In Indian Rupee million)       
EQUITY AND LIABILITIES       
       
Equity       
Share capital 25 81,717.29 81,427.32  81,717.29 81,427.32 
Share application money pending allotment 25          2.82 -           2.82 - 
Other reserves 26   2,635.82   1,540.58    3,820.43   2,743.14 
Accumulated deficit 26 (48,958.00) (45,621.50)  (41,947.34) (40,235.19) 
Equity attributable to owners of the        
Company   35,397.93 37,346.40  43,593.20 43,935.27 
Non-controlling interests          23.28        24.97  - - 
Total equity  35,421.21 37,371.37  43,593.20 43,935.27 
       
Non-Current Liabilities       
Borrowings 21   1,135.94   1,540.13  - - 
Lease liabilities 32   1,004.67      895.76         16.83        47.99 
Deferred tax liabilities 11      303.54      450.76  - - 
Trade and other payables 24      279.02   2,102.99       260.72   2,086.15 
Contract liabilities 5(b)        53.30        40.15  - - 
Deferred government grants 22      142.14        76.82  - - 
Employee benefit obligations 23      395.84      391.04           2.80          2.79 
Total non-current liabilities    3,314.45   5,497.65       280.35   2,136.93 
       
Current Liabilities       
Borrowings 21   4,177.52   1,755.08  - - 
Lease liabilities 32     207.79      190.87         31.16        29.13 
Trade and other payables 24 13,167.90 11,903.29    1,638.58   1,695.22 
Current tax liabilities 19(b)        47.52        75.32         18.76          9.21 
Contract liabilities 5(b) 39,719.72 36,689.69  - - 
Deferred government grants 22      177.70        75.09  - - 
Employee benefit obligations 23      180.16      113.10           0.45          0.44 
Total current liabilities  57,678.31 50,799.44    1,688.95   1,734.00 
Total liabilities  60,992.76 56,297.09    1,969.30   3,870.93 
       
Total equity and liabilities  96,413.97 93,668.46  45,562.50 47,806.20 

 
 
The annexed notes to the financial statements form an integral part of these financial statements. 
 
 
 
 
 
 
 

For Pine Labs Limited

Sd/-
Marc Kay Mathenz
Director
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(Incorporated in the Republic of Singapore) 
Consolidated Statement of Changes in Equity for the financial year ended 31 March 2024 
 

 

5
4
5

PINE LABS LIMITED AND ITS SUBSIDIARIES 

Other Reserves 
Foreign Employee Attributable 

Ordinary Preference currency share Restricted to the Non-
share share translation option Shares Merger Accumulated owners of the Controlling Total 

capital capital reserve reserve reserve reserve Deficit Company interests Equity 

As at 1 April 2022 7 219.79 72 826.56 41.64 1400.14 1 372.66 42 920.87 37194.60 22.11 37 216.71 
Loss for the year ( 2,274.90) ( 2,274.90) ( 0.19) ( 2,275.09) 
Other comprehensive income/(loss) for the year 
Remeasurement ofnet defined benefit liability (net of tax) 18.40 18.40 0.02 18.42 
Foreign exchange differences on translations of foreign 

operations I 128.46 128.46 128.46 
Change in fair value of investment in equity instrument 
through other comprehensive income (net of tax) I 28.83 28.83 0.03 28.86 

Total comprehensive income/(loss) for the year 128.46 ( 2,227.67) ( 2,099.21) ( 0.14) ( 2,099.35) 
Transactions with owners, recorded directly in equity 
Contribution by owners 
Issuance of ordinary shares (refer note 25) I 647.73 647.73 647.73 
Issuance of ordinary shares pertaining to restricted stock 

awards (refer note 25) 247.44 (247.44) 
Buyback of vested employee share options ( 24.93) ( 162.79) ( 187.72) ( 187.72) 
Transfer to accumulated deficit on expiry or cancellation 
of employee share options ( 3.20) ( 3.20) 

Employee share option expense net off forfeiture of share-
options outstanding 1,923.32 83.64 2,006.96 2,006.96 

Issuance of ordinary shares related to share options exercised 502.88 ( 477.56) 25.32 25.32 
Equity-settled share based payment replacement award 

(refer note 39) 89.17 89.17 89.17 
Own shares acquired during the year* 17.08 310.37 327.45 327.45 
Total contribution by owners 1,380.97 1,506.80 163.80 469.96 2,254.01 2,254.01 
Changes in Ownership interests 

Changes in non-controlling interest 3.00 3.00 3.00 
Total changes in ownership interest in subsidiaries { 3.00} { 3.00} 3.00 
Total transactions with owners 1J80.97 11506.80 {163.80} { 472.96! 21251.01 3.00 21254.01 
As at 31 March 2023 8,600.76 72,826.56 170.10 2,906.94 (163.80) (1,372.66) (45,621.50) 37,346.40 24.96 37,371.38 

• During the year ended 31 March 2023 the Group has concluded the buyback of 12,911 ordinary shares amounting to INR 327.45 million. This has resulted in a total cash outflow ofINR 327.45 million, and the consideration 
paid has been recognized as a deduction from equity and accumulated deficit amounting to INR 17.08 million and INR 310.37 million, respectively. 
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(Incorporated in the Republic of Singapore) 
Consolidated Statement of Changes in Equity for the financial year ended 31 March 2024 
 

5
4
6

PINE LABS LIMITED AND ITS SUBSIDIARIES 

Other Reserves 
Share Attributable 

application Foreign Employee to the 
Ordinary Preference money currency share Restricted owners Non-

share share pending translation option Shares Merger Accumulated of the Controlling Total 
capital capital allotment reserve reserve reserve reserve Deficit Company interests Equity 

As at 1 April 2023 8,600.76 72,826.56 170.10 2,906.94 163.80 1,372.66 45,621.48 37,346.42 24.96 37,371.38 
Loss for the year ( 3,394.24) ( 3,394.24) ( 2.13) (3,396.37) 
Other comprehensive income/(loss) for the year 
Remeasurement ofnet defined benefit liability (net of tax) 18.35 18.35 0.02 18.37 
Foreign exchange differences on translations of foreign 

operations I 17.81 17.81 17.81 
Change in fair value of investment in equity instrument 
through other comprehensive income (net of tax) I 27.14 27.14 0.03 27.17 

Total comprehensive income/(loss) for the year 17.81 ( 3,348.75) ( 3,330.94) ( 2.08) ( 3,333.02) 
Transactions with owners, recorded directly in equity 
Contribution by owners 
Receipt of share application money I 2.82 2.82 2.82 
Employee share option expense net off forfeiture of 

share-options outstanding 1,255.15 111.77 1,366.92 1,366.92 
Issuance of ordinary shares related to share options 

exercised 289.97 ( 277.26) 12.71 12.71 
Transfer to accumulated deficit on expiry or cancellation 
of employee share options ( 12.23) 12.23 

Total contribution by owners 289.97 2.82 965.66 111.77 12.23 1,382.45 1,382.45 
Changes in ownership interests 

Changes in non-controlling interest 0.40 0.40 
Total changes in ownership interest in subsidiaries 0.40 0.40 
Total transactions with owners 289.97 2.82 965.66 111.77 12.23 12382.45 0.40 12382.45 
As at 31 March 2024 8,890.73 72,826.56 2.82 187.91 3,872.60 ( 52.03) (1,372.66) (48,958.00) 35,397.93 23.28 35,421.21 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Consolidated Statement of Cash Flows for the financial year ended 31 March 2024 
 
 
 
   Group 
 Note  2024  2023 
(In Indian Rupee million)      
CASH FLOWS FROM OPERATING ACTIVITIES      
Loss before tax   (  3,967.21)  (  2,896.20) 
      
Adjustments for:      
  Finance income (excluding foreign exchange gain)   (     479.47)  (     392.25) 
  Finance cost (excluding foreign exchange loss)        640.70       372.08 
  Depreciation, amortisation and impairment expenses     4,272.34    3,234.87 
  Write-off of property, plant and equipment            1.88  - 
  Impairment losses on trade and other receivables, contract assets       
    and other advances        181.11       244.41 
  Employee share option expense     1,366.92    2,006.96 
  Gain on disposal of property, plant and equipment   (       35.20)  (       19.95) 
  Write down of obsolete and slow-moving inventories          34.71           1.90 
  Unrealised foreign exchange differences          28.28       117.76 
  Liabilities and provisions written back   (       38.48)  (       49.43) 
  Government grants   (     224.42)  (       85.73) 
  Net (gain)/loss on lease modification/termination   (         3.22)           0.09 
Operating profit before working capital changes     1,777.94    2,534.51 
Movement in working capital      
  Decrease/(Increase) in inventories        139.92  (     234.46) 
  Increase in financial assets at amortised cost   (  2,657.46)  (     920.67) 
  (Increase)/Decrease in other assets   (     123.54)       234.48 
  Increase in trade and other receivables and contract assets   (     558.19)  (  3,062.10) 
  Increase in trade and other payables     1,267.47       628.27 
  Increase/(Decrease) in contract liabilities        168.71  (       73.84) 
  Increase in employee benefit obligation          97.38         89.40 
Cash generated from/(used in) operations        112.23  (     804.41) 
Income taxes paid   (     118.23)  (     871.44) 
Interest received        387.35       354.61 
Interest paid   (     524.62)  (     265.28) 
Net cash used in operating activities   (     143.27)  (  1,586.52) 
      
CASH FLOWS FROM INVESTING ACTIVITIES      
Proceeds from disposal of property, plant and equipment          92.97         24.71 
Purchase of property, plant and equipment and intangible assets   (  2,668.89)  (  3,655.11) 
Acquisition of subsidiary, net of cash acquired 39  -  (  6,285.10) 
Purchase of current investments   -  (  2,400.00) 
Proceeds from sale of current investments   -  (  2,813.18) 
Purchase of term deposits   (  1,683.99)  (17,494.23) 
Proceeds from maturity of term deposits     8,052.08  18,669.22 
Receipt of government grants        376.54       188.95 
Net cash generated from/(used in) investing activities     4,168.71  (  8,138.38) 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Consolidated Statement of Cash Flows for the financial year ended 31 March 2024 
 
 
 
   Group 
   2024  2023 
(In Indian Rupee million)      
CASH FLOWS FROM FINANCING ACTIVITIES      
Proceeds on issue of shares (including share options exercised)          15.52         25.31 
Principal repayments of borrowings   (  1,162.26)  (     874.76) 
Proceeds from borrowings        629.67    1,860.04 
Increase in customer fund deposits liability     2,905.03    5,533.13 
Payments for shares and employee share options bought back   -  (     515.17) 
Payment of deferred consideration, net of receipt   (     848.38)  - 
Principal elements of lease payments    (    299.20)  (     206.25) 
Net cash generated from financing activities     1,240.38     5,822.30 
Net increase/(decrease) in cash and cash equivalents, restricted      
  cash and cash equivalents     5,265.82  (  3,902.60) 
Cash and cash equivalents, restricted cash and cash equivalents      
  at beginning of year   42,689.51  46,551.81 
Effect of foreign exchange rate changes            9.96        40.30 
Cash and cash equivalents, restricted cash and cash equivalents      
  at end of year   47,965.29  42,689.51 

 
Reconciliation of cash and cash equivalents, restricted cash and cash equivalents within the consolidated statement of 
financial position to the amount shown in the consolidated statement of cash flows above: 
 
   Group 
 Notes  2024  2023 
(In Indian Rupee million)      
Cash and cash equivalents 16    8,793.60    6,142.15 
Less: Bank overdrafts and cash credit facilities 21  (  3,248.94)  (     703.03) 
Cash and cash equivalents as per consolidated statement of cash flows     5,544.66    5,439.12 
Restricted cash and cash equivalents 13  42,420.63  37,250.39 
Total cash and cash equivalents, restricted cash and cash      
  equivalents at end of year   47,965.29  42,689.51 

 
Refer to Note 21 for disclosure related to non-cash financing activities 
 
 
The annexed notes to the financial statements form an integral part of these financial statements. 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
These notes form an integral part of and should be read in conjunction with the accompanying financial statements. 
 
 
1. Reporting Entity 
  
 Pine Labs Limited (the “Company”) is a public limited liability company domiciled and incorporated in 

Singapore on 15 July 2013.  The registered address of the Company is located at 38 Beach Road #29-11 South 
Beach Tower Singapore 189767 and its principal place of business is located at One Temasek Ave, #14-04 
Millenia Tower, Singapore 039192. 

  
 The Company and its subsidiaries (collectively, the “Group”) are principally engaged in providing services 

related to transaction processing, payment solutions, gifting solutions, petroleum retail automation (including 
supply of materials) and selling of POS (Digital checkout points) devices and providing services with respect 
to sale of such devices to its customers. 

  
  
2. Basis of Accounting 
  
 i. Statement of compliance 
   
  The consolidated financial statements of the Group have been prepared in accordance with Singapore 

Financial Reporting Standards (“FRS”) as issued by the Accounting Standards Committee (ASC) under 
ACRA .  The Group has consistently applied the accounting policies to all periods presented in these 
consolidated financial statements, except as mentioned otherwise. 

   
  The consolidated financial statements were authorised for issue by the Group’s Board of Directors on [ 

]. 
   
 ii. Basis of measurement 
   
  The consolidated financial statements correspond to the classification provisions contained in FRS 1 

(revised), “Presentation of Financial Statements”.  For clarity, various items are aggregated in the 
consolidated statement of profit and loss and other comprehensive income and consolidated statement 
of financial position.  These items are disaggregated separately in the notes to the consolidated financial 
statements, where applicable. 

   
  The consolidated financial statements have been prepared on the historical cost and on an accrual basis 

except for the following material items: 
   
    certain financial assets and liabilities measured at fair value where FRS requires a different 

accounting treatment (refer accounting policy regarding financial instruments). 
    
    defined benefit asset/ (liability) measured at fair value of plan assets (if any) less the present value 

of defined benefit obligation. 
   
  Historical cost is generally based on the fair value of the consideration given in exchange for goods and 

services. 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
2. Basis of Accounting (continued) 
  
 ii. Basis of measurement (continued) 
   
  Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 

transaction between market participants at the measurement date, regardless of whether that price is 
directly observable or estimated using another valuation technique.  In estimating the fair value of an 
asset or a liability, the Group takes into account the characteristics of the asset or liability if market 
participants would take those characteristics into account when pricing the asset or liability at the 
measurement date.  Fair value for measurement and/or disclosure purposes in these consolidated 
financial statements is determined on such basis, except for share-based payment transactions that are 
within the scope of FRS 102, leasing transactions that are within the scope of FRS 116, and 
measurements that have some similarities to fair value but are not fair value, such as net realisable value 
in FRS 2 or value in use in FRS 36. 

   
 iii. Functional currency and presentation currency 
   
  All amounts included in the consolidated financial statements are reported in Indian Rupee (INR) 

million except share and per share data, unless otherwise stated.  Due to rounding off, the numbers 
presented throughout the document may not add up precisely to the totals and percentages may not 
precisely reflect the absolute figures.  The functional currency of the Company and its Indian 
subsidiaries is the Indian rupee.  The functional currency for other subsidiaries has been determined 
based on the primary economic environment in which each of the subsidiary operates and is normally 
the currency in which each subsidiary primarily generates and expends cash.  These financial statements 
are presented in Indian Rupees. 

   
 iv. Use of judgements and estimates 
   
  The preparation of the Group’s consolidated financial statements requires management to make 

judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets 
and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities, at the end 
of the reporting period.  However, uncertainty about these assumptions and estimates could result in 
outcomes that require a material adjustment to the carrying amount of the assets or liabilities in future 
periods.  Therefore, actual results could differ from these estimates. 

   
  The estimates and underlying assumptions are reviewed on an ongoing basis.  Revisions to accounting 

estimates are recognised in the period in which the estimate is revised if the revision affects only that 
period, or in the period of the revision and future periods if the revision affects both current and future 
periods. 

   
  A. Judgments 
    
   In the process of applying the Group’s accounting policies, management has made the following 

judgements, which have the most significant effect on the amounts recognised in the 
consolidated financial statements: 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
2. Basis of Accounting (continued) 
  
 iv. Use of judgements and estimates (continued) 
   
  A. Judgments (continued) 
    
   (a) Revenue from contracts with customers 
     
    The determination of gross versus net recognition of revenue requires judgment that 

depends on whether the Group controls the good or service before it is transferred to the 
merchant or whether the Group is acting as an agent of a third party in accordance with 
FRS 115.  The Group has generally concluded that it is the principal in its revenue 
arrangements, because it typically controls the services before transferring them to the 
client, except in case of revenue from aggregator services, processing and distribution 
revenue from SCLP, CLP and other brand gift cards, and revenue from distribution of 
deals and ecards and revenue from application programming interface (“API”) and 
provision of payment solutions. 

     
    The Group applied judgements that significantly affect the determination of the amount 

and timing of revenue from contracts with customers, such as identifying performance 
obligations, wherein, the Group provides multiple services as part of the arrangement.  
The Group allocated the portion of the transaction price to services basis its relative 
standalone prices. 

     
    Before including any amount of variable consideration in the transaction price, the Group 

considers whether the amount of variable consideration is constrained.  The Group 
determined that the estimates of variable consideration are not constrained based on its 
historical experience, business forecast and the current economic conditions.  In 
addition, the uncertainty on the variable consideration will be resolved within a short 
time frame. 

     
   (b) Determining lease term 
     
    The Group determines the lease term as the non-cancellable term of the lease, together 

with any periods covered by an option to extend the lease if it is reasonably certain to be 
exercised, or any periods covered by an option to terminate the lease, if it is reasonably 
certain not to be exercised.  The Group has some property lease arrangements with its 
vendors that include option to renew or terminate the contract by the Group entity by 
giving advance notice or option to terminate the contract by either party at any time by 
giving advance notice.  The Group applied judgment in evaluating whether it is 
reasonably certain for the Group to renew or terminate the property lease contract before 
the lease term.  It considered all the factors that create economic incentive for the Group 
to continue with lease or renew or terminate including alternatives available for the office 
lease, use of underlying property, location of the office, leasehold improvements made 
and accordingly determined lease term. 

     
    The lease term is reassessed if an option is actually exercised (or not exercised) or the 

Group becomes obliged to exercise (or not exercise) it.  The assessment of reasonable 
certainty is only revised if a significant event or a significant change in circumstances 
occurs, which affects this assessment, and that is within the control of the lessee. 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
2. Basis of Accounting (continued) 
  
 iv. Use of Judgements and Estimates (continued) 
   
  A. Judgments (continued) 
    
   (c) Determining sale and leaseback transactions 
     
    The Group applies the requirements for determining when a performance obligation is 

satisfied in FRS 115 to determine whether the transfer of an asset is accounted for as a 
sale of that asset.  If control of an underlying asset passes to the buyer-lessor, the 
transaction is accounted for as a sale of the asset and a lease.  If not, both the seller-lessee 
and the buyer-lessor account for the transaction as a financing transaction.  Judgement 
is required to determine whether the transferred asset to buyer-lessor constitutes sale (i.e. 
transfer of control) or not.  Management considers the nature and commercial substance 
of the arrangement, option to extend a lease for substantially all of the remaining 
economic life of the underlying asset or option to repurchase the asset after end of the 
lease term at nominal value, if any and other parameters of determining control in 
making the assessment. 

     
   (d) Income taxes 
     
    The Group’s current tax provision relates to management’s assessment of the amount of 

tax payable on open tax positions where the liabilities remain to be agreed with the 
relevant Tax Authority.  Uncertain tax items for which a provision is made, relate 
principally to the interpretation of tax legislation regarding arrangements entered into by 
the Group.  Due to the uncertainty associated with such tax items, there is a possibility 
that, on conclusion of open tax matters at a future date, the final outcome may differ 
significantly. 

     
    Deferred tax assets are recognised for unused tax losses to the extent that it is probable 

that future taxable profit will be available against which the losses can be utilised.  In 
assessing the probability, the Group considers whether the group entity has sufficient 
taxable temporary differences relating to the same taxation authority and the same 
taxable entity, which will result in taxable amounts against which the unused tax losses 
can be utilised before they expire.  Significant management judgement is required to 
determine the amount of deferred tax assets that can be recognised, based upon the likely 
timing and the level of future taxable profits together with future tax planning strategies. 

     
   (e) Determination of Cash Generating Unit (CGU) 
     
    For the purpose of impairment testing, assets are grouped together into the smallest 

group of assets that generates cash inflows from continuing use that are largely 
independent of the cash inflows of other assets or CGUs.  Judgement is involved in 
determining the CGU/grouping of CGUs for allocation of the goodwill and other assets. 

    
  B. Estimates and assumptions 
    
   The key assumptions concerning the future and other key sources of estimation uncertainty at 

the reporting date, that have a significant risk of causing a material adjustment to the carrying 
amounts of assets and liabilities within the next financial year, are described below.  The Group 
based its assumptions and estimates on parameters available when the financial statements were 
prepared.  Existing circumstances and assumptions about future developments, however, may 
change due to market changes or circumstances arising that are beyond the control of the Group.  
Such changes are reflected in the assumptions when they occur. 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
2. Basis of Accounting (continued) 
  
 iv. Use of Judgements and Estimates (continued) 
   
  B. Estimates and assumptions (continued) 
    
   (a) Recognition of revenue from Subscription based services 
     
    The recognition of revenue from subscription-based services included preparation of 

estimates to determine the average customer relationship period, with the objective to 
recognise revenue on a straightline basis.  The estimates are related to the average time 
that the merchant will process the transactions with the Group. 

     
   (b) Loss allowance of trade receivables and contract assets 
     
    In calculating expected credit loss, the Group uses judgment in making these 

assumptions and selecting the inputs for expected credit loss calculation based on the 
Group’s past history of collections, existing market conditions as well as forward looking 
estimates at the end of each reporting period.  Management also exercises judgment in 
specific cases and basis past experience estimates additional impairment loss provisions.  
These include trade receivables and contract assets associated with litigations, balances 
for which customers have not transacted/paid for more than a specific period and other 
reasons.  Refer note 35 for further details. 

     
   (c) Loss allowance of trade receivables and contract assets 
     
    In calculating expected credit loss, the Group uses judgment in making these 

assumptions and selecting the inputs for expected credit loss calculation based on the 
Group’s past history of collections, existing market conditions as well as forward looking 
estimates at the end of each reporting period.  Management also exercises judgment in 
specific cases and basis past experience estimates additional impairment loss provisions.  
These include trade receivables and contract assets associated with litigations, balances 
for which customers have not transacted/paid for more than a specific period and other 
reasons.  Refer note 35 for further details. 

     
   (d) Useful life of property, plant and equipment 
     
    The Group depreciates property, plant and equipment on a straight-line basis over the 

estimated useful lives of the assets.  The charge in respect of periodic depreciation is 
derived based on an estimate of an asset’s expected useful life and the expected residual 
value at the end of its life.  The life is based on historical experience with similar assets 
as well as anticipation of future events, which may impact their life, such as changes in 
technology.  The estimated useful life is reviewed at least annually. 

     
   (e) Useful life of intangibles 
     
    The Group amortises intangible assets on a straight-line basis over estimated useful lives 

of the assets.  The useful life is estimated based on a number of factors including the 
effects of obsolescence, demand, competition and other economic factors such as the 
stability of the industry and known technological advances and the level of maintenance 
expenditures required to obtain the expected future cash flows from the assets.  The 
estimated useful life is reviewed at least annually. 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
2. Basis of Accounting (continued) 
  
 iv. Use of Judgements and Estimates (continued) 
   
  B. Estimates and assumptions (continued) 
    
   (f) Impairment of Goodwill 
     
    Goodwill is tested for impairment on an annual basis on 31 March and whenever there 

is an indication that the recoverable amount of a cash generating unit (CGUs) is less than 
its carrying amount.  For the impairment test, goodwill is allocated to the CGU or groups 
of CGUs which benefit from the synergies of the acquisition and which represent the 
lowest level at which goodwill is monitored for internal management purposes.  The 
recoverable amount of CGUs is determined based on higher of value-in-use and fair 
value less cost to sell.  Key assumptions in the cash flow projections are prepared based 
on current economic conditions and comprises estimated perpetuity growth rates, 
weighted average cost of capital and average free cash flows to equity.  Refer note 40 
for further details. 

     
   (g) Defined benefits plan and other long-term benefits 
     
    The obligations arising from defined benefit plan and other long-term benefits are 

determined on the basis of actuarial assumptions.  Key actuarial assumptions include 
discount rate, trends in salary escalation, actuarial rates and life expectancy.  The 
discount rate is determined by reference to market yields at the end of the reporting 
period on government bonds or high quality corporate bonds (as applicable).  The period 
to maturity of the underlying bonds correspond to the probable maturity of the employee 
benefit obligations.  Due to complexities involved in the valuation and its long-term 
nature, employee benefit obligation is sensitive to changes in these assumptions.  All 
assumptions are reviewed at each reporting period.  Refer note 23 for further details. 

     
   (h) Business combination 
     
    In accounting for business combinations, judgment is required in identifying whether an 

identifiable intangible asset is to be recorded separately from goodwill.  Additionally, 
estimating the acquisition date fair value of the identifiable assets (including useful life 
estimates) and liabilities acquired, involves management judgment.  These 
measurements are based on information available at the acquisition date and are based 
on expectations and assumptions that have been deemed reasonable by management.  
Changes in these judgments, estimates, and assumptions can materially affect the results 
of operations. 

     
   (i) Leases - Estimating the incremental borrowing rate 
     
    The Group cannot readily determine the interest rate implicit in the lease, therefore, it 

uses its incremental borrowing rate (“IBR”) to measure lease liabilities.  The IBR is the 
rate of interest that the Group would have to pay to borrow over a similar term, and with 
a similar security, the funds necessary to obtain an asset of a similar value to the right-
of-use asset in a similar economic environment.  The IBR therefore reflects what the 
Group ‘would have to pay’, which requires estimation when no observable rates are 
available (such as for subsidiaries that do not enter into financing transactions) or when 
they need to be adjusted to reflect the terms and conditions of the lease.  The Group 
estimates the IBR using observable inputs (such as market interest rates) when available 
and is required to make certain entity-specific estimates (such as the entity’s stand-alone 
credit rating). 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
2. Basis of Accounting (continued) 
  
 iv. Use of Judgements and Estimates (continued) 
   
  B. Estimates and assumptions (continued) 
    
   (j) Share-based payments 
     
    Estimating fair value for share-based payment transactions requires determination of the 

most appropriate valuation model, which depends on the terms and conditions of the 
grant.  This estimate also requires determination of the most appropriate inputs to the 
valuation model including the expected life of the share options, volatility and dividend 
yield and making assumptions about them.  For the measurement of the fair value of 
equity-settled and cash-settled transactions with employees at the grant date and at each 
reporting date until settlement (in case of cash-settled transactions), the Group uses a 
Black-Scholes model and Monte Carlo simulation model respectively.  The assumptions 
and models used for estimating fair value for share-based payment transactions are 
disclosed in Note 28. 

     
   (k) Recognition and measurement of provisions and contingencies 
     
    The amount recognised as a provision is the best estimate of the consideration required 

to settle the present obligation at reporting date, taking into account the risks and 
uncertainties surrounding the obligation.  The Group is involved in various legal matters, 
the outcome of which may not be favorable to the Group.  Management in consultation 
with the legal, and other advisers assess the likelihood that a pending claim will succeed.  
The Group has recognised liabilities based on whether additional amounts will be 
payable and has included contingent liabilities where economic outflows are considered 
possible but not probable. 

     
   (l) Government Grant 
     
    Government grants are recognised at their fair value when there is a reasonable assurance 

that the grant will be received and all attached conditions will be complied with.  When 
the grant relates to an asset or a non-monetary item, it is recognised as deferred income 
under liabilities and is recognised as income in the Statement of profit or loss and other 
comprehensive income on a straight line basis over the expected useful life of the related 
asset or a non-monetary item. 

     
   (m) Restricted shares 
     
    Vesting of restricted shares is time based and performance based as per agreements. 

Unvested shares will be eligible to be repurchased by the parent Company.  In 
determining the estimated vesting of the restricted shares, the Group has calculated 
performance achievement ratio basis the current achievement and expected achievement 
of performance as mentioned in the agreement. 

   
 v. Going concern 
   
  The directors have, at the time of approving the financial statements, a reasonable expectation that the 

Group has adequate resources to continue in operational existence for the foreseeable future.  Thus, they 
continue to adopt the going concern basis of accounting in preparing the consolidated financial 
statements. 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
3. Material Accounting Policies 
  
 The Group has adopted Disclosure of Accounting Policies (Amendments to FRS 1) from 1 April 2023.  

Although the amendments did not result in any changes to the accounting policies themselves, they impacted 
the accounting policy information disclosed in financial statements. 

  
 The amendments require the disclosure of ‘material’, rather than ‘significant’, accounting policies.  The 

amendments also provide guidance on the application of materiality to disclosure of accounting policies, 
assisting entities to provide useful, entity specific accounting policy information that users need to understand 
other information in the Financials Statements. 

  
 Management reviewed the accounting policies and made updates to the information disclosed in below material 

accounting policies in certain instances in line with the amendments. 
  
3.1 Subsidiaries and principles of consolidation 
  
 (a) Basis of consolidation 
   
  The consolidated financial statements comprise the financial statements of the Company and entities 

controlled by the Company (its subsidiaries) as at the end of the reporting period.  Control is achieved 
when the Company: 

   
    Has power over the investee; 
    Is exposed, or has rights, to variable returns from its involvement with the investee; and 
    Has the ability to use its power to affects its returns. 
   
  The Company reassesses whether or not it controls an investee if facts and circumstances indicate that 

there are changes to one or more of the three elements of control listed above. 
   
  When the Company has less than a majority of the voting rights of an investee, it considers that it has 

power over the investee when the voting rights are sufficient to give it the practical ability to direct the 
relevant activities of the investee unilaterally.  The Company considers all relevant facts and 
circumstances in assessing whether or not the Company’s voting rights in an investee are sufficient to 
give it power, including: 

   
    the size of the Company’s holding of voting rights relative to the size and dispersion of holdings 

of the other vote holders; 
    potential voting rights held by the Company, other vote holders or other parties; 
    rights arising from other contractual arrangements; and 
    any additional facts and circumstances that indicate that the Company has, or does not have, the 

current ability to direct the relevant activities at the time that decisions need to be made, including 
voting patterns at previous shareholders’ meetings. 

   
  Consolidation of a subsidiary begins when the Company obtains control over the subsidiary and ceases 

when the Company loses control of the subsidiary.  Specifically, the results of a subsidiary acquired or 
disposed of during the year are included in the consolidated statement of profit or loss from the date the 
Company gains control until the date when the Company ceases to control the subsidiary. 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
3. Material Accounting Policies (continued) 
  
3.1 Subsidiaries and principles of consolidation (continued) 
   
 (a) Basis of consolidation (continued) 
   
  Non-controlling interests in subsidiaries are identified separately from the Group’s equity therein.  

Those interests of non-controlling shareholders that are present ownership interests entitling their 
holders to a proportionate share of net assets upon liquidation may initially be measured at fair value or 
at the non-controlling interests’ proportionate share of the fair value of the acquiree’s identifiable net 
assets.  The choice of measurement is made on an acquisition-by-acquisition basis.  Other non-
controlling interests are initially measured at fair value.  Subsequent to acquisition, the carrying amount 
of non-controlling interests is the amount of those interests at initial recognition plus the non-controlling 
interests’ share of subsequent changes in equity. 

   
  Profit or loss and each component of other comprehensive income are attributed to the owners of the 

Company and to the non-controlling interests.  Total comprehensive income of the subsidiaries is 
attributed to the owners of the Company and to the non-controlling interests even if this results in the 
non-controlling interests having a deficit balance. 

   
  The financial statements of the subsidiaries used in the preparation of the consolidated financial 

statements are prepared for the same reporting date as that of the Company.  Consistent accounting 
policies are applied to like transactions and events in similar circumstances. 

   
  All intra-group balances, income and expenses and unrealised gains and losses resulting from intra-

group transactions are eliminated in full on consolidation. 
   
  Changes in the Group’s interests in subsidiaries that do not result in a loss of control are accounted for 

as equity transactions.  The carrying amount of the Group’s interests and the non-controlling interests 
are adjusted to reflect the changes in their relative interests in the subsidiaries.  Any difference between 
the amount by which the non-controlling interests are adjusted and the fair value of the consideration 
paid or received is recognised directly in equity and attributed to the owners of the Company. 

   
  When the Group loses control of a subsidiary, the gain or loss on disposal recognised in profit or loss is 

calculated as the difference between (i) the aggregate of the fair value of the consideration received and 
the fair value of any retained interest and (ii) the previous carrying amount of the assets (including 
goodwill), less liabilities of the subsidiary and any non-controlling interests.  All amounts previously 
recognised in other comprehensive income in relation to that subsidiary are accounted for as if the Group 
had directly disposed of the related assets or liabilities of the subsidiary (i.e. reclassified to profit or loss 
or transferred to another category of equity as required/permitted by applicable FRS Standards).  The 
fair value of any investment retained in the former subsidiary at the date when control is lost is regarded 
as the fair value on initial recognition for subsequent accounting under FRS 109 when applicable, or 
the cost on initial recognition of an investment in an associate or a joint venture. 

   
 (b) Business combinations and Goodwill 
   
  Acquisitions of businesses are accounted for using the acquisition method.  The consideration 

transferred in a business combination is measured at fair value, which is calculated as the sum of the 
acquisition-date fair values of assets transferred by the Group, liabilities incurred by the Group to the 
former owners of the acquiree and the equity interest issued by the Group in exchange for control of the 
acquiree.  Acquisition-related costs are recognised in the consolidated statement of profit or loss as 
incurred. 
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3. Material Accounting Policies (continued) 
  
3.1 Subsidiaries and principles of consolidation (continued) 
   
 (b) Business combinations and Goodwill (continued) 
   
  At the acquisition date, the identifiable assets acquired, and the liabilities assumed are recognised at 

their fair value at the acquisition date, except that: 
   
    deferred tax assets or liabilities and assets or liabilities related to employee benefit arrangements 

are recognised and measured in accordance with FRS 12 and FRS 19 respectively; 
    liabilities or equity instruments related to share-based payment arrangements of the acquiree or 

share-based payment arrangements of the Group entered into to replace share-based payment 
arrangements of the acquiree are measured in accordance with FRS 102 at the acquisition date (see 
below in Note 3.14).  

   
  Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any non-

controlling interests in the acquiree, and the fair value of the acquirer’s previously held equity interest 
in the acquiree (if any) over the net of the acquisition-date amounts of the identifiable assets acquired 
and the liabilities assumed.  If, after reassessment, the net of the acquisition-date amounts of the 
identifiable assets acquired and liabilities assumed exceeds the sum of the consideration transferred, the 
amount of any non-controlling interests in the acquiree and the fair value of the acquirer’s previously 
held interest in the acquiree (if any), the excess is recognised immediately in profit or loss as a bargain 
purchase gain. 

   
  If share-based payment awards (replacement awards) are required to be exchanged for awards held by 

the acquiree’s employees (acquiree’s awards), then all or a portion of the amount of the acquirer’s 
replacement awards is included in measuring the consideration transferred in the business combination.  
This determination is based on the market-based measure of the acquiree’s awards and the extent to 
which the replacement awards relate to precombination services (refer accounting policy regarding 
Share-based payments). 

   
  If the initial accounting for a business combination is incomplete by the end of the reporting period in 

which the combination occurs, the Group reports provisional amounts for the items for which the 
accounting is incomplete.  Those provisional amounts are adjusted during the measurement period, or 
additional assets or liabilities are recognised, to reflect new information obtained about facts and 
circumstances that existed as of the acquisition date that, if known, would have affected the amounts 
recognised as of that date.  Measurement period adjustments are adjustments that arise from additional 
information obtained during the ‘measurement period’ (which cannot exceed one year from the 
acquisition date) about facts and circumstances that existed at the acquisition date. 

   
 (c) Leases acquired as a part of business combination 
   
  For leases identified in accordance with FRS 116, in which the acquiree is a lessee, the Group measures 

the lease liability at the present value of the remaining lease payments (as defined in accounting policy 
for leases), as if the acquired lease were a new lease at the acquisition date.  The right-of-use asset is 
measured at the same amount as the lease liability, adjusted to reflect favorable or unfavorable terms of 
the lease when compared to market terms. 
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3. Material Accounting Policies (continued) 
  
3.2 Current versus non-current classification 
  
 The Group presents assets and liabilities in the statement of financial position based on current/non-current 

classification.  An asset is current when it is: 
  
   Expected to be realised or intended to be sold or consumed in the normal operating cycle 
   Held primarily for the purpose of trading 
   Expected to be realised within twelve months after the reporting period or 
   Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least 

twelve months after the reporting period 
  
 All other assets are classified as non-current. 
  
 A liability is current when: 
  
   Expected to be realised or intended to be sold or consumed in the normal operating cycle 
   Held primarily for the purpose of trading 
   Expected to be realised within twelve months after the reporting period or 
   Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least 

twelve months after the reporting period 
  
 The Group classifies all other liabilities as non-current. 
  
 Deferred tax assets and liabilities are classified as non-current assets and liabilities. 
  
 The operating cycle is the time between the acquisition of assets for processing/servicing and their realisation 

in cash and cash equivalents.  The Group has identified a period less than twelve months as its operating cycle. 
  
3.3 Foreign currencies 
  
 In preparing the financial statements of the Group entities, transactions in currencies other than the entity’s 

functional currency (foreign currencies) are recognised at the rates of exchange prevailing on the dates of the 
transactions, or an average rate that approximates the actual rate.  At each reporting date, monetary assets and 
liabilities that are denominated in foreign currencies are retranslated at the rates prevailing at that date.  Non-
monetary items carried at fair value that are denominated in foreign currencies are translated at the rates 
prevailing at the date when the fair value was determined.  Non-monetary items that are measured in terms of 
historical cost in a foreign currency are not retranslated. 

  
 Exchange differences are recognised in profit or loss in the period in which they arise. 
  
 For the purpose of presenting consolidated financial statements, the assets and liabilities of the Group’s foreign 

operations are translated at exchange rates prevailing on the reporting date.  Income and expense items are 
translated at the average exchange rates for the period, unless exchange rates fluctuate significantly during that 
period, in which case the exchange rates at the date of transactions are used.  Exchange differences arising, if 
any, are recognised in other comprehensive income and accumulated in a foreign exchange translation reserve. 
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3. Material Accounting Policies (continued) 
  
3.3 Foreign currencies (continued) 
  
 On the disposal of a foreign operation (i.e. a disposal of the Group’s entire interest in a foreign operation, or a 

disposal involving loss of control over a subsidiary that includes a foreign operation of which the retained 
interest becomes a financial asset), all of the exchange differences accumulated in a foreign exchange 
translation reserve in respect of that operation attributable to the owners of the Company are reclassified to 
profit or loss. 

  
 In addition, in relation to a partial disposal of a subsidiary that includes a foreign operation that does not result 

in the Group losing control over the subsidiary, the proportionate share of accumulated exchange differences 
are re-attributed to non-controlling interests and are not recognised in profit or loss. 

  
 Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and 

liabilities of the foreign entity and translated at the closing rate.  Exchange differences arising are recognised 
in other comprehensive income. 

  
3.4 Property, plant and equipment 
  
 All items of property, plant and equipment, are initially recorded at cost.  Subsequent to recognition, property, 

plant and equipment are measured at cost less accumulated depreciation and accumulated impairment losses, if 
any.  The cost includes directly attributable expenses incurred to bring the asset to the location and condition 
necessary for it to be capable of being operated in the manner intended by management and initial estimate of 
decommissioning, restoring and similar liabilities. 

  
 Subsequent costs related to an item of property, plant and equipment are recognised as a separate asset, as 

appropriate, only when it is probable that future economic benefits associated with the item will flow to the 
Group and the cost of the item can be measured reliably.  The carrying amount of any component accounted 
for as a separate asset is derecognised when replaced.  All other repairs and maintenance are recognised in the 
consolidated statement of profit or loss during the reporting period when they are incurred. 

  
 Depreciation is computed on a straight-line basis over the estimated useful lives of the asset as follows: 
  
  Leasehold improvements Lower of lease term or 7 years  
  Computers 2 to 6 years  
  Office equipment 3 to 5 years  
  Furniture and fixtures 3 to 10 years  
  Vehicles 3 to 10 years  
  Plant and machinery (including Point of Sale machines) 1.5 to 5 years  
  Servers and networks 3 to 6 years  
  
 Capital work-in-progress includes cost of property, plant and equipment under installation/under development 

as at the balance sheet date and are not depreciated as these assets are not yet available for use. 
  
 The useful life and depreciation method are reviewed at each financial year-end to ensure that the amount, 

method and period of depreciation are consistent with previous estimates and the expected pattern of 
consumption of the future economic benefits embodied in the items of property, plant and equipment.  The 
effect of changes in estimates, if any, is taken on a prospective basis. 
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3. Material Accounting Policies (continued) 
  
3.4 Property, plant and equipment (continued) 
  
 An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits 

are expected to arise from the continued use of the asset.  The gain or loss arising on the disposal or retirement 
of an asset is determined as the difference between the sales proceeds and the carrying amount of the asset and 
is recognised in the consolidated statement of profit or loss within “Other income, net”. 

  
3.5 Intangible assets 
  
 Intangible assets acquired separately are measured on initial recognition at cost.  The cost of intangible assets 

acquired in a business combination is their fair value at the date of acquisition.  Following initial recognition, 
intangible assets are carried at cost less any accumulated amortisation and accumulated impairment losses. 
Internally generated intangibles, excluding capitalised development costs, are not capitalised and the related 
expenditure is reflected in profit or loss in the period in which the expenditure is incurred. 

  
 Software and Development cost 
  
 Certain direct development costs associated with internally developed software and software enhancements of 

the Group’s technology platform are capitalised.  Capitalised costs, which occur post determination by 
management of technical feasibility, include external services and internal payroll costs.  These costs are 
recorded as intangible assets when development is complete and the asset is ready for use, and are amortised 
on a straight-line basis, generally over a period of 3 to 5 years.  Development activities involve a plan or design 
for the production of new or substantially improved products and processes.  Development expenditure is 
capitalised only if development costs can be measured.  Research and pre-feasibility development costs, as well 
as maintenance and training costs, are expensed as incurred.  In certain circumstances, management may 
determine that previously developed software and its related expense no longer meets management’s definition 
of feasible, which could then result in the impairment of such asset.  Incidental operations are not necessary to 
bring an asset to the condition necessary for it to be capable of operating in the manner intended by management, 
the income and related expenses of incidental operations are recognised immediately in profit or loss, and 
included in their respective classifications of income and expense. 

  
 The useful lives of intangible assets are assessed as either finite or indefinite. 
  
 Amortisation is recognised on a straight-line basis over their estimated useful lives which are as follows: 
  
  Computer software 3 - 5 years  
  Customer relationship 3 - 7 years  
  Technology 3 - 5 years  
  Non-compete 1 - 5 years  
  Trademarks 3 - 5.50 years  
  
 The estimated useful life and amortisation method are reviewed at the end of each reporting period. 
  
 An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or 

disposal.  Gains or losses arising from derecognition of an intangible asset, measured as the difference between 
the net disposal proceeds and the carrying amount of the asset, are recognised in consolidated statement of 
profit or loss under the head “Other income, net” when the asset is derecognised. 
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3. Material Accounting Policies (continued) 
  
3.6 Leases 
  
 The Group assesses whether a contract is or contains a lease, at inception of the contract. 
  
 (a) The Group as lessee 
   
  The Group recognises a right-of-use asset and a corresponding lease liability with respect to all lease 

arrangements in which it is the lessee, except for short-term leases (defined as leases with a lease term 
of 12 months or less) and leases of low value assets (such as office equipment).  For these leases, the 
Group recognises the lease payments as an operating expense on a straight-line basis over the term of 
the lease unless another systematic basis is more representative of the time pattern in which economic 
benefits from the leased assets are consumed. 

   
  Lease liabilities 
   
  The lease liability is initially measured at the present value of the lease payments that are not paid at the 

commencement date, discounted by using the rate implicit in the lease.  If this rate cannot be readily 
determined, the Group uses its incremental borrowing rate, being the rate that the individual lessee 
would have to pay to borrow the funds necessary to obtain an asset of similar value to the right-of-use 
asset in a similar economic environment with similar terms, security and conditions. 

   
  To determine the incremental borrowing rate, the Group, where possible, uses recent bank borrowings 

obtained by the individual lessees as a starting point, adjusted to reflect changes in financing conditions 
since the borrowing was received. 

   
  Lease payments included in the measurement of the lease liability comprise: 
   
    Fixed lease payments (including in-substance fixed payments), less any lease incentives receivable; 
    

    Variable lease payments that depend on an index or rate, initially measured using the index or rate 
at the commencement date; 

    

    The amount expected to be payable by the lessee under residual value guarantees; 
    

    The exercise price of purchase options, if the lessee is reasonably certain to exercise the options; 
and 

    

    Payments of penalties for terminating the lease, if the lease term reflects the exercise of an option 
to terminate the lease. 

   
  The lease liability is presented as a separate line in the consolidated statement of financial position. 
   
  The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the 

lease liability (using the effective interest method) and by reducing the carrying amount to reflect the 
lease payments made. 

   
  Lease payments are allocated between principal and finance cost.  The finance cost is charged to profit 

or loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance 
of the liability for each period. 
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3. Material Accounting Policies (continued) 
  
3.6 Leases (continued) 
  
 (a) The Group as lessee (continued) 
   
  The Group remeasures the lease liability (and makes a corresponding adjustment to the related right-of-

use asset) whenever: 
   
    The lease term has changed or there is a significant event or change in circumstances resulting in a 

change in the assessment of exercise of a purchase option, in which case the lease liability is 
remeasured by discounting the revised lease payments using a revised discount rate. 

    

    The lease payments change due to changes in an index or rate or a change in expected payment 
under a guaranteed residual value, in which case the lease liability is remeasured by discounting 
the revised lease payments using an unchanged discount rate (unless the lease payments change is 
due to a change in a floating interest rate, in which case a revised discount rate is used). 

    

    A lease contract is modified and the lease modification is not accounted for as a separate lease, in 
which case the lease liability is remeasured based on the lease term of the modified lease by 
discounting the revised lease payments using a revised discount rate at the effective date of the 
modification. 

   
  Right-of-use assets 
   
  Right-of-use assets comprise the initial measurement of the corresponding lease liability, lease 

payments made at or before the commencement date, less any lease incentives received and any initial 
direct costs.  They are subsequently measured at cost less accumulated depreciation and impairment 
losses. 

   
  Whenever the Group incurs an obligation for costs to dismantle and remove a leased asset, restore the 

site on which it is located or restore the underlying asset to the condition required by the terms and 
conditions of the lease, a provision is recognised and measured under FRS 37.  To the extent that the 
costs relate to a right-of use asset, the costs are included in the related right-of-use asset, unless those 
costs are incurred to produce inventories. 

   
  Right-of-use assets are depreciated over the period of the lease term.  If a lessor transfers ownership of 

the underlying asset or the cost of the right-of-use asset reflects that the Group expects to exercise a 
purchase option, the related right-of-use asset is depreciated over the useful life of the underlying asset. 

   
  The right-of-use assets are presented as a separate line in the consolidated statement of financial 

position. 
   
  The Group applies FRS 36 to determine whether a right-of-use asset is impaired and accounts for any 

identified impairment loss as described in the ‘Impairment of non-financial assets’ policy. 
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3. Material Accounting Policies (continued) 
  
3.6 Leases (continued) 
  
 (b) The Group as lessor 
   
  Group determines at lease inception whether each lease is a finance lease or an operating lease.  To 

classify each lease, the Group makes an overall assessment of whether the lease transfers substantially 
all of the risks and rewards incidental to ownership of the underlying asset.  If this is the case, then the 
lease is a finance lease; if not, then it is an operating lease.  As part of this assessment, the Group 
considers certain indicators such as whether the lease is for the major part of the economic life of the 
asset.  In the case of a finance lease, where the group is a dealer lessor, it recognises revenue at the 
commencement date at the fair value of the underlying asset, or, if lower, the present value of the lease 
payments accruing to the lessor, discounted using a market rate of interest. 

   
  If an arrangement contains lease and non-lease components, then the Group applies FRS 115 to allocate 

the consideration in the contract. 
  
3.7 Impairment of non-financial assets 
  
 (a) Goodwill 
   
  Goodwill is initially measured as set out in para 3.1(b) above. 
   
  Goodwill is not amortised but is reviewed for impairment at least annually.  For the purpose of 

impairment testing, goodwill is allocated to each of the Group’s cash-generating units (or groups of 
cash-generating units) expected to benefit from the synergies of the combination. 

   
  The Group tests whether goodwill has suffered any impairment on an annual basis at 31 March and 

when circumstances indicate that the value may be impaired.  If the recoverable amount of the cash-
generating unit is less than the carrying amount of the unit, the impairment loss is allocated first to 
reduce the carrying amount of any goodwill allocated to the unit and then to the other assets of the unit 
pro-rata on the basis of the carrying amount of each asset in the unit.  An impairment loss recognised 
for goodwill is not reversed in a subsequent period.  See Note 40 for a discussion of the model and key 
assumptions. 

   
  On disposal of a cash-generating unit, the attributable amount of goodwill is included in the 

determination of the profit or loss on disposal. 
   
 (b) Intangible assets, property, plant and equipment and right-of-use assets 
   
  At each reporting date, the Group reviews the carrying amounts of its property, plant and equipment, 

intangible assets and right-of-use assets to determine whether there is any indication that those assets 
have suffered an impairment loss.  If any such indication exists, the recoverable amount of the asset is 
estimated to determine the extent of the impairment loss (if any).  Where the asset does not generate 
cash flows that are independent from other assets, the Group estimates the recoverable amount of the 
cash-generating unit to which the asset belongs.  When a reasonable and consistent basis of allocation 
can be identified, corporate assets are also allocated to individual cash-generating units, or otherwise 
they are allocated to the smallest group of cash-generating units for which a reasonable and consistent 
allocation basis can be identified. 
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3. Material Accounting Policies (continued) 
  
3.7 Impairment of non-financial assets (continued) 
  
 (b) Intangible assets, property, plant and equipment and right-of-use assets (continued) 
   
  Recoverable amount is the higher of fair value less costs of disposal and value in use.  In assessing value 

in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate 
that reflects current market assessments of the time value of money and the risks specific to the asset 
for which the estimates of future cash flows have not been adjusted. 

   
  If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying 

amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount.  
An impairment loss is recognised immediately in profit or loss. 

   
  Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating 

unit) is increased to the revised estimate of its recoverable amount, but so that the increased carrying 
amount does not exceed the carrying amount that would have been determined had no impairment loss 
been recognised for the asset (or cash-generating unit) in prior years.  A reversal of an impairment loss 
is recognised immediately in profit or loss to the extent that it eliminates the impairment loss which has 
been recognised for the asset in prior years. 

  
3.8 Financial instruments 
  
 Financial assets and financial liabilities are recognised in the Group’s statement of financial position when the 

Group becomes a party to the contractual provisions of the instrument.  
  
 Financial assets and financial liabilities are initially measured at fair value, except for trade receivables that do 

not have a significant financing component which are measured at transaction price.  Trade receivables that do 
not contain a significant financing component or for which the Group has applied the practical expedient are 
measured at the transaction price determined under FRS 115 - Revenue from Contracts with Customers.  
Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial 
liabilities (other than financial assets and financial liabilities at fair value through profit or loss) are added to or 
deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition.  
Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value 
through profit or loss are recognised immediately in profit or loss. 

  
 3.8.1 Financial Assets 
   
  The classification of financial assets at initial recognition depends on the financial asset’s contractual 

cash flow characteristics and the Group’s business model for managing them. 
   
  For a financial asset to be classified and measured at amortised cost or Fair value through other 

comprehensive income (FVOCI), it needs to give rise to cash flows that are solely payments of 
principal and interest (“SPPI”) on the principal amount outstanding.  This assessment is referred to as 
the SPPI test and is performed at an instrument level.  Financial assets with cash flows that are not 
SPPI are classified and measured at Fair value through profit and loss (FVPL), irrespective of the 
business model. 

   
  The Group’s business model for managing financial assets refers to how it manages its financial assets 

in order to generate cash flows.  The business model determines whether cash flows will result from 
collecting contractual cash flows, selling the financial assets, or both.  Financial assets classified and 
measured at amortised cost are held within a business model with the objective to hold financial assets 
in order to collect contractual cash flows while financial assets classified and measured at FVOCI are 
held within a business model with the objective of both, holding to collect contractual cash flows and 
selling. 
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3. Material Accounting Policies (continued) 
  
3.8 Financial instruments (continued) 
  
 3.8.1 Financial Assets (continued) 
   
  Financial assets at FVPL include financial assets held for trading, financial assets designated upon 

initial recognition at FVPL, or financial assets mandatorily required to be measured at fair value. 
Financial assets are classified as held for trading if they are acquired for the purpose of selling or 
repurchasing in the near term.  Notwithstanding the criteria for debt instruments to be classified at 
amortised cost or at FVOCI, as described above, debt instruments may be designated at FVPL on initial 
recognition if doing so eliminates, or significantly reduces, an accounting mismatch. 

   
  Subsequent measurement 
   
  All recognised financial assets are measured subsequently in their entirety at either amortised cost or 

fair value, depending on the classification of the financial assets. 
   
  (a) Classification, recognition and measurement of financial assets 
    
   The Group classifies its financial assets in the following measurement categories: 
    
     Financial assets at amortised cost (debt instruments); 
     Financial assets at FVOCI with recycling of cumulative gains and losses (debt 

instruments); 
     Financial assets at FVOCI with no recycling of cumulative gains and losses upon 

derecognition (equity instruments); or 
     Fair value through profit or loss (FVPL). 
    
   Financial assets at amortised cost (debt instruments) 
    
   Financial assets at amortised cost are subsequently measured using the effective interest rate 

(“EIR”) method and are subject to impairment.  Gains and losses are recognised in profit or 
loss when the asset is derecognised, modified or impaired. 

    
   The Group’s financial assets at amortised cost include trade receivables, contract assets, term 

deposits, security deposits, restricted cash and cash equivalents, interest accrued on deposits, 
receivable for cash back, loans to employees and other receivables shown under the head 
“Financial assets measured at amortised cost”, except trade receivables and contract assets 
which are shown separately. 

    
   The effective interest method is a method of calculating the amortised cost of a debt instrument 

and of allocating interest income over the relevant period. 
    
   Effective interest rate is the rate that exactly discounts estimated future cash receipts (including 

all fees and points paid or received that form an integral part of the effective interest rate, 
transaction costs and other premiums or discounts) excluding expected credit losses, through 
the expected life of the debt instrument, or, where appropriate, a shorter period, to the gross 
carrying amount of the debt instrument on initial recognition. 
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3. Material Accounting Policies (continued) 
  
3.8 Financial instruments (continued) 
  
 3.8.1 Financial Assets (continued) 
   
  Subsequent measurement (continued) 
   
  (a) Classification, recognition and measurement of financial assets (continued) 
    
   Financial assets at amortised cost (debt instruments) (continued) 
    
   The amortised cost of a financial asset is the amount at which the financial asset is measured 

at initial recognition minus the principal repayments, plus the cumulative amortisation using 
the effective interest method of any difference between that initial amount and the maturity 
amount, adjusted for any loss allowance.  The gross carrying amount of a financial asset is the 
amortised cost of a financial asset before adjusting for any loss allowance. 

    
   Interest income is recognised using the effective interest method for debt instruments measured 

subsequently at amortised cost.  Interest income is calculated by applying the effective interest 
rate to the gross carrying amount of a financial asset. 

    
   Interest income is recognised in profit or loss and is included under the head "Finance income”. 
    
   Financial assets at FVOCI (debt instruments) 
    
   For debt instruments at FVOCI, interest income, foreign exchange revaluation and impairment 

losses or reversals are recognised in the statement of profit or loss similar to financial assets 
measured at amortised cost.  The remaining fair value changes are recognised in OCI.  Upon 
derecognition, the cumulative fair value change recognised in OCI is recycled to profit or loss. 

    
   Financial assets at FVOCI (equity instruments) 
    
   Upon initial recognition, the Group can elect to classify irrevocably its equity investments as 

equity instruments designated at FVOCI when they meet the definition of equity under FRS 32 
- Financial Instruments: Presentation and are not held for trading.  The classification is 
determined on an instrument-by-instrument basis. 

    
   Gains and losses on these financial assets are never recycled to profit or loss.  Dividends are 

recognised as other income in the statement of profit or loss when the right of payment has 
been established, except when the Group benefits from such proceeds as a recovery of part of 
the cost of the financial asset, in which case, such gains are recorded in OCI.  Equity 
instruments designated at FVOCI are not subject to impairment assessment. 

    
   Financial assets at FVPL 
    
   The Group’s financial assets measured at FVPL include investment in mutual funds shown 

under the head “financial asset at fair value through profit or loss”.  Financial assets at fair 
value through profit or loss are carried in the consolidated statement of financial position at fair 
value with net changes in fair value recognised in the consolidated statement of profit or loss 
in Finance income. 
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3. Material Accounting Policies (continued) 
  
3.8 Financial instruments (continued) 
  
 3.8.1 Financial Assets (continued) 
   
  Subsequent measurement (continued) 
   
  (a) Classification, recognition and measurement of financial assets (continued) 
    
   Derecognition 
    
   A financial asset (or, where applicable, a part of a financial asset or part of a group of similar 

financial assets) is primarily derecognised (i.e., removed from the Group’s consolidated 
statement of financial position) when: 

    
     The contractual rights to receive cash flows from the asset have expired; or 
     

     The Group has transferred its contractual rights to receive cash flows from the asset or has 
assumed a contractual obligation to pay the received cash flows in full without material 
delay to a third party under a ‘pass-through’ arrangement; and either 

    (a) the Group has transferred substantially all the risks and rewards of the asset, or 
    (b) the Group has neither transferred nor retained substantially all the risks and rewards 

of the asset but has transferred control of the asset. 
    
   When the Group has transferred its contractual rights to receive cash flows from an asset or has 

entered into a pass-through arrangement, it evaluates if, and to what extent, it has retained the 
risks and rewards of ownership.  When it has neither transferred nor retained substantially all 
the risks and rewards of the asset, nor transferred control of the asset, the Group continues to 
recognises the transferred asset to the extent of its continuing involvement. 

    
   In that case, the Group also recognises an associated liability.  The transferred asset and the 

associated liability are measured on a basis that reflects the rights and obligations that the Group 
has retained. 

    
  (b) Impairment of financial assets 
    
   The Group recognises a loss allowance for expected credit losses (‘ECL’) on trade receivables 

and contract assets.  The amount of expected credit losses is updated at each reporting date to 
reflect changes in credit risk since initial recognition of the respective financial instrument. 

    
   For trade receivables and contract assets, the Group applies a simplified approach in calculating 

ECL, whereby a loss allowance is computed based on lifetime ECL at each reporting date.  The 
Group has established a flow rate approach that is based on its historical credit loss experience, 
adjusted for forward-looking factors specific to the receivables and the economic environment. 

    
   Management also exercises judgment in specific cases and basis past experience makes 

additional impairment loss provisions.  These include trade receivables associated with 
litigations, balances for which customers have not transacted/paid for more than a specific 
period and other reasons. 
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3. Material Accounting Policies (continued) 
  
3.8 Financial instruments (continued) 
  
 3.8.1 Financial Assets (continued) 
   
  Subsequent measurement (continued) 
   
  (b) Impairment of financial assets (continued) 
    
   Measurement and recognition of expected credit losses 
    
   For financial assets, the expected credit loss is estimated as the difference between all 

contractual cash flows that are due to the Group in accordance with the contract and all the cash 
flows that the Group expects to receive, computed by using a loss rate. 

    
   The Group recognises an impairment gain or loss in consolidated statement of profit or loss for 

all financial instruments with a corresponding adjustment to their carrying amount through a 
loss allowance account. 

    
  (c) Write off policy 
    
   The Group writes off a financial asset when there is information indicating that the receivables 

are in severe financial difficulty and there is no realistic prospect of recovery.  Financial assets 
written off may still be subject to enforcement activities under the Group’s recovery 
procedures, taking into account legal advice where appropriate.  Any recoveries made are 
recognised in consolidated statement of profit or loss. 

   
 3.8.2 Financial liabilities and equity 
   
  (a) Classification as debt or equity 
    
   Debt and equity instruments are classified as either financial liabilities or as equity in 

accordance with the substance of the contractual arrangements and the definitions of a financial 
liability and an equity instrument. 

    
   Equity instruments 
    
   An equity instrument is any contract that evidences a residual interest in the assets of an entity 

after deducting all of its liabilities.  Equity instruments issued by the Group are recognised at 
the proceeds received, net of incremental costs directly attributable to the issuance of equity 
instruments, if any. 

    
   Repurchase of the Company’s own equity instruments is derecognised and deducted directly in 

equity.  No gain or loss is recognised in profit or loss on the purchase, sale, issue or cancellation 
of the Company’s own equity instruments. 
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3. Material Accounting Policies (continued) 
  
3.8 Financial instruments (continued) 
  
 3.8.2 Financial liabilities and equity (continued) 
   
  (a) Classification as debt or equity (continued) 
    
   Compound instruments 
    
   The component parts of convertible instruments issued by the Group are classified separately 

as financial liabilities and equity in accordance with the substance of the contractual 
arrangements and the definitions of a financial liability and an equity instrument.  A conversion 
option that will be settled by the exchange of a fixed amount of cash or another financial asset 
for a fixed number of the Company’s own equity instruments is an equity instrument. 

    
   At the date of issue, the fair value of the liability component is estimated using the prevailing 

market interest rate for a similar non-convertible instrument.  This amount is recorded as a 
liability on an amortised cost basis using the effective interest method until extinguished upon 
conversion or at the instrument’s maturity date. 

    
   The conversion option classified as equity is determined by deducting the amount of the 

liability component from the fair value of the compound instrument as a whole.  This is 
recognised and included in equity, net of income tax effects, and is not subsequently 
remeasured.  In addition, the conversion option classified as equity will remain in equity until 
the conversion option is exercised, in which case, the balance recognised in equity will be 
transferred to retained earnings (accumulated losses).  Where the conversion option remains 
unexercised at the maturity date of the convertible loan note, the balance recognised in equity 
will be transferred to retained earnings.  No gain or loss is recognised in profit or loss upon 
conversion or expiration of the conversion option. 

    
   The Group has issued Redeemable Convertible Cumulative Preference Shares, which are 

convertible into fixed number of ordinary shares and do not contain any obligation to make 
fixed payments or issue variable number of ordinary shares.  These convertible preference 
shares are redeemable at the sole option of the Company and do not contain any underlying 
redemption obligation towards the holders of preference shares.  Accordingly, the Group has 
classified the said convertible preference shares as equity instruments. 

    
   Initial recognition and measurement 
    
   Financial liabilities are classified, at initial recognition, as financial liabilities at FVPL, 

amortised cost or as derivatives designated as hedging instruments in an effective hedge, as 
appropriate. 

    
   All financial liabilities are recognised initially at fair value and, in the case of amortised cost, 

net of directly attributable transaction costs. 
    
   The Group’s financial liabilities include, trade and other liabilities, loans and financing 

including bank overdrafts, cash credit facilities and loans. 
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3. Material Accounting Policies (continued) 
  
3.8 Financial instruments (continued) 
  
 3.8.2 Financial liabilities and equity (continued) 
    
  (a) Classification as debt or equity (continued) 
    
   Subsequent measurement 
    
   The measurement of financial liabilities depends on their classification, as described below: 
    
   Financial liabilities at FVPL 
    
   Financial liabilities at FVPL include financial liabilities held for trading and financial liabilities 

designated upon initial recognition as at FVPL. 
    
   Financial liabilities are classified as held for trading if they are incurred for the purpose of 

repurchasing in the near term. 
    
   Gains or losses on liabilities held for trading are recognised in the consolidated statement of 

profit or loss. 
    
   Financial liabilities designated upon initial recognition at FVPL are designated at the initial 

date of recognition, and only if the criteria in FRS 109 are satisfied.  This category includes 
only derivative financial instruments. 

    
   Financial liabilities at amortised cost 
    
   After initial recognition, interest-bearing loans and borrowings are subsequently measured at 

amortised cost using the EIR method.  Gains and losses are recognised in profit or loss when 
the liabilities are derecognised as well as through the EIR amortisation process.  This category 
is the most relevant to the Group. 

    
   Amortised cost is calculated by considering any discount or premium on acquisition and fees 

or costs that are an integral part of the EIR.  The EIR amortisation is included as finance costs 
in the statement of profit or loss. 

    
  (b) Derecognition 
    
   The Group derecognises financial liabilities when, and only when, the Group’s obligations are 

discharged, cancelled or have expired.  The difference between the carrying amount of the 
financial liability derecognised and the consideration paid and payable is recognised in profit 
or loss. 
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3. Material Accounting Policies (continued) 
  
3.8 Financial instruments (continued) 
  
 3.8.3 Fair value of financial instrument 
   
  The Group measures financial instruments such as derivatives, at fair value at each balance sheet date. 
   
  Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 

transaction between market participants at the measurement date.  The fair value measurement is based 
on the presumption that the transaction to sell the asset or transfer the liability takes place either: 

   
    In the principal market for the asset or liability; or 
    In the absence of a principal market, in the most advantageous market for the asset or liability. 
   
  The principal or the most advantageous market must be accessible by the Group. 
   
  The fair value of an asset or a liability is measured using the assumptions that market participants 

would use when pricing the asset or liability, assuming that market participants act in their economic 
best interest. 

   
  The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient 

data are available to measure fair value, maximising the use of relevant observable inputs and 
minimising the use of unobservable inputs. 

   
  All assets and liabilities for which fair value is measured or disclosed in the financial statements are 

categorised within the fair value hierarchy, described as follows, based on the lowest level input that 
is significant to the fair value measurement as a whole: 

   
  The Group uses the following hierarchy to determine and disclose the fair value of financial 

instruments through the following measurement techniques: 
   
    Level I - quoted prices in active markets for identical assets or liabilities; 
    Level II - other techniques for which all inputs that have a significant effect on the recorded fair 

value are observable, either directly or indirectly; and 
    Level III - techniques using inputs that have a significant effect on the recorded fair value that are 

not based on observable market data. 
   
  For assets and liabilities that are recognised in the financial statements at fair value on a recurring basis, 

the Group determines whether transfers have occurred between levels in the hierarchy by re-assessing 
categorisation (based on the lowest level input that is significant to the fair value measurement as a 
whole) at the end of each reporting period. 

   
 3.8.4 Offsetting of financial instruments 
   
  Financial assets and financial liabilities are offset and the net amount is reported in the statement of 

financial position if there is a currently enforceable legal right to offset the recognised amounts and 
there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously. 
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3. Material Accounting Policies (continued) 
  
3.9 Cash and cash equivalents 
  
 Cash and cash equivalents in the consolidated statement of financial position comprises cash at bank, on hand 

and in transit, deposits and other short-term highly liquid investments with an original maturity of three months 
or less that are readily convertible to a known amount of cash and are subject to an insignificant risk of change 
in value. 

  
 For the purpose of the consolidated statement of cash flows, cash and cash equivalents are considered net of 

outstanding bank overdrafts and cash credit facilities. 
  
3.10 Funds held for customers and customer fund deposits liability 
  
 Inventories are stated at the lower of cost and net realisable value. Costs comprise direct material, pre-purchased 

voucher cost, pre-purchased prepaid cards, direct labour cost and direct overheads incurred (as applicable), in 
bringing the inventories to their present location and condition.  Inventory is valued on weighted average cost 
basis.  Net realisable value is the estimated selling price in the ordinary course of business less estimated cost 
necessary to make the sale. 

  
3.11 Inventories 
  
 Inventories are stated at the lower of cost and net realisable value.  Costs comprise direct material, pre-

purchased voucher cost, pre-purchased prepaid cards, direct labour cost and direct overheads incurred (as 
applicable), in bringing the inventories to their present location and condition.  Inventory is valued on weighted 
average cost basis.  Net realisable value is the estimated selling price in the ordinary course of business less 
estimated cost necessary to make the sale. 

  
 Where necessary, allowance is provided for damaged, obsolete and slow-moving items to adjust the carrying 

value of inventories to the lower of cost and net realisable value. 
  
3.12 Provisions and contingent liabilities 
  
 Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past 

event, it is probable that an outflow of resources embodying economic benefits will be required to settle the 
obligation and the amount of the obligation can be estimated reliably. 

  
 The amount recognised as a provision is the best estimate of the consideration required to settle the present 

obligation at the reporting date, taking into account the risks and uncertainties surrounding the obligation. 
  
 Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate.  If 

it is no longer probable that an outflow of economic resources will be required to settle the obligation, the 
provision is reversed.  

  
 Where the Group expects some or all of a provision to be reimbursed, the reimbursement is recognised as a 

separate asset but only when the reimbursement is virtually certain.  The expense relating to any provision is 
presented in the statement of profit and loss net of any reimbursement. 
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3. Material Accounting Policies (continued) 
  
3.12 Provisions and contingent liabilities (continued) 
  
 Contingencies 
  
 A contingent liability is: 
  
 (a) a possible obligation that arises from past events and whose existence will be confirmed only by the 

occurrence or non-occurrence of one or more uncertain future events not wholly within the control of 
the Group; or 

   
 (b) a present obligation that arises from past events but is not recognised because: 
   
  i. It is not probable that an outflow of resources embodying economic benefits will be required to 

settle the obligation; or 
    

  ii. The amount of the obligation cannot be measured with sufficient reliability. 
  
 The Group does not recognise a contingent liability but discloses its existence in the financial statements. 
  
3.13 Employee benefits 
  
 Employee benefits include provident fund, employee state insurance scheme, gratuity, compensated absences 

and other incentives to employees. 
  
 (a) Post-employment and termination benefit costs 
   
  Payments to defined contribution retirement benefit plans, such as provident fund, employee state 

insurance scheme and pension schemes, are recognised as an expense when employees have rendered 
service entitling them to the contributions. 

   
  For defined benefit retirement benefit plans such as gratuity and other post-employment defined benefit 

retirement plans, the cost of providing benefits is determined using the Projected Unit Credit Method, 
with actuarial valuations being carried out at the end of each annual reporting period.  Remeasurements 
comprising actuarial gains and losses are recognised immediately in the statement of financial position 
with a charge or credit to other comprehensive income in the period in which they occur.  
Remeasurements recognised in other comprehensive income are not reclassified.  Past service cost is 
recognised in profit or loss when the plan amendment or curtailment occurs.  Gains or losses on 
settlement of a defined benefit plan are recognised when the settlement occurs.  Net interest is calculated 
by applying a discount rate to the net defined benefit liability or asset.  Defined benefit costs are split 
into three categories: 

   
    service costs, which includes current service cost, past service cost and gains and losses on 

curtailments and settlements; 
    interest expense or income; and 
    remeasurements. 
   
  The Group recognises service costs within consolidated statement of profit or loss as Gratuity and other 

defined benefit plans expenses under employee compensation. 
   
  Net interest expense or income is recognised within employee compensation. 
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3. Material Accounting Policies (continued) 
  
3.13 Employee benefits (continued) 
  
 (b) Short term and other long-term employee benefits 
   
  A liability is recognised for benefits accruing to employees in respect of salaries, annual leave and sick 

leave, performance incentives etc. in the period the related service is rendered at the undiscounted 
amount of the benefits expected to be paid in exchange for that service. 

   
  Liabilities recognised in respect of short-term employee benefits are measured at the undiscounted 

amount of the benefits expected to be paid in exchange for the related service. 
   
  Accumulated leave, which is expected to be utilised within the next twelve months, is treated as short-

term employee benefit. 
   
  The Group treats accumulated leave and long-term service award expected to be carried forward beyond 

twelve months, as long-term employee benefit for measurement purposes.  Such long-term compensated 
absences and long-term service award are provided for based on the actuarial valuation using the 
projected unit credit method at the year-end.  Actuarial gain/loss are immediately taken to the 
consolidated statement of profit and loss and are not deferred. 

  
3.14 Share-based payments 
  
 Employees of the Group also receive remuneration in the form of share-based payment transactions under 

Group’s Employee stock option plan. 
  
 Equity-settled transactions 
  
 The cost of equity-settled transactions is determined by the fair value at the date when grant is made using an 

appropriate valuation model. 
  
 The cost is recognised, together with a corresponding increase in Employee share options reserve (ESOP) 

account in equity, over the period in which the performance and/or service conditions are fulfilled in employee 
share option expense under employee compensation.  The cumulative expense recognised for equity-settled 
transactions at each reporting date until the vesting date reflects the extent to which the vesting period has 
expired and the Group’s best estimate of the number of equity instruments that will ultimately vest.  The 
movement in cumulative expense recognised as at the beginning and end of that period is recognised in 
employee share option expense under employee compensation in the consolidated statement of profit and loss. 

  
 Service and non-market performance conditions are not taken into account when determining the grant date 

fair value of awards, but the likelihood of the conditions being met is assessed as part of the Group’s best 
estimate of the number of equity instruments that will ultimately vest.  Market performance conditions are 
reflected within the grant date fair value.  Any other conditions attached to an award, but without an associated 
service requirement, are considered to be non-vesting conditions.  Non-vesting conditions are reflected in the 
fair value of an award and lead to an immediate expensing of an award unless there are also service and/or 
performance conditions. 

  
 No expense is recognised for awards that do not ultimately vest because non-market performance and/or service 

conditions have not been met.  Where awards include a market or non-vesting condition, the transactions are 
treated as vested irrespective of whether the market or non-vesting condition is satisfied, provided that all other 
performance and/or service conditions are satisfied. 
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3. Material Accounting Policies (continued) 
  
3.14 Share-based payments (continued) 
  
 Modifications, cancellations and settlement 
  
 When the terms of an equity-settled award are modified, the minimum expense recognised is the expense had 

the terms not been modified, if the original terms of the award are met.  An additional expense is recognised 
for any modification that increases the total fair value of the share-based payment transaction or is otherwise 
beneficial to the employee as measured at the date of modification.  The incremental fair value granted is the 
difference between the fair value of the modified equity instrument and that of the original equity instrument, 
both estimated as at the date of the modification. 

  
 If the modification occurs during the vesting period, the incremental fair value granted is included in the 

measurement of the amount recognised for services received over the period from the modification date until 
the date when the modified equity instruments vest. 

  
 If the modification occurs after the vesting date, the incremental fair value granted is recognised immediately.  

If the employee is required to complete an additional period of service before becoming unconditionally entitled 
to the modified equity instruments, the incremental fair value granted will be recognised over the vesting period. 

  
 Where an award is cancelled by the entity or by the counterparty, any remaining element of the fair value of 

the award is expensed immediately through profit or loss.  Any payment made to the employee on cancellation 
or settlement is accounted for as a repurchase of an equity interest (i.e. as a deduction from equity) except to 
the extent that the payment exceeds the fair value of the equity instrument granted, measured at the repurchase 
date.  Any such excess is recognised as an expense. 

  
 If new equity instruments are granted and they are identified, on the date when they are granted, as replacement 

equity instruments for the cancelled equity instruments, this is accounted for as a modification of the original 
equity instruments.  The incremental fair value granted is the difference between the fair value of the 
replacement equity instruments and the net fair value of the cancelled equity instruments at the date the 
replacement equity instruments are granted. 

  
 The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted 

earnings per share. 
  
 Cash-settled transactions 
  
 A liability is recognised for the fair value of cash-settled transactions.  The fair value is measured initially and 

at each reporting date up to and including the settlement date, with changes in fair value recognised in Employee 
share option expense.  The fair value is expensed over the period until the vesting date under employee share 
option expense under employee compensation, with recognition of a corresponding liability.  The fair value is 
determined using a Monte Carlo simulation model, further details of which are given in Note 28.  The approach 
used to account for vesting conditions when measuring equity-settled transactions also applies to cash-settled 
transactions. 
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3. Material Accounting Policies (continued) 
  
3.14 Share-based payments (continued) 
  
 Share-based payment transactions of the acquiree in a business combination 
  
 When the share-based payment awards held by the employees of an acquiree (acquiree awards) are replaced by 

the Group’s share-based payment awards (replacement awards), both the acquiree awards and the replacement 
awards are measured in accordance with FRS 102 ("market-based measure") at the acquisition date.  The 
portion of the replacement awards that is included in measuring the consideration transferred in a business 
combination equals the market-based measure of the acquiree awards multiplied by the ratio of the portion of 
the vesting period completed to the greater of the total vesting period or the original vesting period of the 
acquiree award. 

  
 The excess of the market-based measure of the replacement awards over the market-based measure of the 

acquiree awards included in measuring the consideration transferred is recognised as remuneration cost for 
post-combination service. 

  
 Cash settlement for acquiree awards 
  
 If there is a pre-existing change-in-control provision under which the acquirer must issue replacement awards 

and the acquirer decides to cash settle the acquiree’s original awards (either full or in part), the cash settlement 
is treated in the same manner as if the acquirer was required to replace the awards with share-based payment 
awards of the acquirer. 

  
 If awards are fully vested as of the date of the acquisition, the entire fair-value-based measure of the acquiree’s 

replaced award is attributable to pre-combination vesting and therefore included in consideration transferred.  
If the cash paid to settle fully vested awards exceeds the fair-value-based measure of those awards, the excess 
over the fair-value-based measure would be immediately recognised as remuneration cost for post combination 
service. 

  
 If awards are partially vested as of the date of acquisition, the acquirer has effectively accelerated the vesting 

of the unvested portion of the award and settled the entire award.  The amount of the fair-value-based measure 
of the acquiree’s replaced award attributable to pre-combination vesting and therefore included in consideration 
transferred is based on the ratio of precombination vesting to the original vesting period of the acquiree’s 
replaced award.  The amount recognised as remuneration cost for post combination service represents (1) any 
excess of the cash settlement over the fair-value-based measure of the vested replaced awards plus (2) the 
portion of the fair-value-based measure attributable to the post-combination period. 

  
3.15 Revenue from contracts with customers 
  
 The Group derives revenue primarily from the following major sources: 
  
 (A) Digital payments 
 (B) Issuing 
  
 Revenue from contracts with customers is recognised when control of the goods or services is transferred to 

the customer at an amount that reflects the consideration to which the Group expects to be entitled in exchange 
for those goods or services. 

  
 For the purpose of revenue recognition, the Group determines whether revenue should be recognised on a gross 

or net basis, which depends on which party controls the good or service before it is transferred to the customer, 
and whether the Group is acting as a principal or an agent to the transaction.  The assessment is performed 
separately for each performance obligation identified. 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 No significant element of financing is deemed present as the sales are made with credit terms consistent with 

market practice. 
  
 (A) Digital payments 
   
  The revenue under Digital payments is derived from following: 
   
  (a) Merchant Services 
    
   Transaction and processing services revenue is comprised of: 1) fees calculated based on 

percentage of the monetary value of transaction processed; 2) fees calculated based on number 
of transactions processed; 3) fixed monthly amounts; 4) combinations thereof that are associated 
with transaction and processing services.  The Group typically contracts with financial 
institutions, merchants, or affiliates of those parties.  Contracts stipulate the types of processing 
services and articulate how fees will be incurred and calculated. 

    
   The Group’s core performance obligations are to stand ready to provide continuous access to 

electronic payment and transaction processing services in order to be able to process as many 
transactions as clients require on a daily basis over the contract term and the consideration 
received is contingent upon the clients’ use (i.e., number of payment transactions processed, 
number of cards on file, etc.); as such, the total transaction price is variable.  These services are 
stand ready obligations, as the timing and quantity of transactions to be processed is not 
determinable.  Under a stand-ready obligation, the performance obligation is defined by each 
time increment rather than by the underlying activities satisfied over time based on days elapsed.  
Because the service of standing ready is substantially the same each day and has the same pattern 
of transfer to the client, the Group has determined that its stand-ready performance obligation 
comprises a series of distinct days of service.  The performance obligation to stand ready to 
provide continued access to transaction and processing services is satisfied equally over time 
and therefore, the progress is measured on a time basis.  Transaction based fee represents 
variable consideration for which the criteria for permitting allocation of the variable 
consideration to distinct days of service that forms part of the single performance obligation are 
met, namely: 

    
     the terms of the variable payment relate specifically to its efforts to satisfy the distinct 

service on a particular day (i.e. it reflects the number of transactions processed on a 
particular day); and 

     allocating the variable amount of consideration entirely to the distinct service on a 
particular day is consistent with the allocation objective when considering all of the 
performance obligations and payment terms in the contract. 

    
   Fees for transaction and processing services are recognised each day based on the volume or 

transaction count at the time the merchants’ transactions are processed.  In case of fixed monthly 
amounts, revenue is recognised as and when it is accrued based on the contractual rates agreed 
with customers. 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (A) Digital payments (continued) 
   
  (b) Aggregator services 
    
   The Group offers merchant aggregator services to various merchants by way of facilitating the 

processing and settlement of transactions between the merchants and the acquirer banks, 
regardless of which issuing bank and card network to which the transaction relates.  Revenue 
comprises settlement fees paid by merchants, usually as a percentage of the transaction value.  
The Group frequently enters into agreements with merchants under which the merchant engages 
the Group to provide both payment authorisation services and transaction settlement services 
for all of the cardholder transactions of the merchant, regardless of which issuing bank and card 
network to which the transaction relates.  The Group’s core performance obligations are to stand 
ready to provide continuous access to the payment authorisation services and transaction 
processing and settlement services in order to be able to process as many transactions as the 
merchants require on a daily basis over the contract term.  These services are stand ready 
obligations, as the timing and quantity of transactions to be processed is not determinable.  
Under a stand-ready obligation, the performance obligation is defined by each time increment 
rather than by the underlying activities satisfied over time based on days elapsed.  Because the 
service of standing ready is substantially the same each day and has the same pattern of transfer 
to the merchant, the Group has determined that the stand-ready performance obligation 
comprises a series of distinct days of service.  The performance obligation to stand ready to 
provide continued access to transaction processing and settlement services is satisfied equally 
over time and therefore, the progress is measured on a time basis.  Transaction based fee 
represents variable consideration for which the criteria for permitting allocation of the variable 
consideration to distinct days of service that forms part of the single performance obligation are 
met, namely: 

    
     the terms of the variable payment relate specifically to its efforts to satisfy the distinct 

service on a particular day (i.e. it reflects the number of transactions processed on a 
particular day); and 

     allocating the variable amount of consideration entirely to the distinct service on a 
particular day is consistent with the allocation objective when considering all of the 
performance obligations and payment terms in the contract. 

    
   Fees for transaction processing and settlement services is recognised each day based on the 

volume or transaction count at the time the merchants’ transactions are processed. 
    
   The Group follows the requirements of FRS 115 Revenue from Contracts with Customers—

Principal versus Agent Considerations, which states that the determination of whether a Group 
should recognise revenue based on the gross amount billed to a client or the net amount retained 
is a matter of judgment that depends on the facts and circumstances of the arrangement.  The 
determination of gross versus net recognition of revenue requires judgment that depends on 
whether the Group controls the good or service before it is transferred to the merchant or whether 
the Group is acting as an agent of a third party.  The assessment is performed separately for each 
performance obligation identified.  Under the agreements, the Group incurs assessment fees and 
interconnect or network pass-through charges from the card issuers and card networks, related 
to the provision of payment authorisation and settlement services. 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (A) Digital payments (continued) 
   
  (b) Aggregator services (continued) 
    
   Transaction processing and settlement fees are recognised net of assessment fees and card 

association fees (i.e. interconnect or interchange fees charged by intermediaries like Visa/Master 
card) paid to the acquiring banks/financial institutions, since the Group is acting only as an agent 
in respect of these charges, due to the following reasons: 

    
   i. The Group does not have discretion in choosing the payment network and is unable to 

direct the activity of the merchant to another payment network; 
   ii. Payment network rates are pre-established by the card payment networks and card 

issuers and the Group does not have latitude in determining the assessment fees and card 
association fees; and 

   iii. The Group is not primarily responsible for the authorisation and settlement services 
performed by payment networks and card issuers but, only arrange for these services to 
the merchant. 

    
   Both the Group and the acquiring bank have primary obligation to provide their part of the 

services to merchant i.e. the Group is a principal for some specified services (i.e. provision of 
POS solutions) and agent for others (i.e. services provided by the acquiring banks). 

    
   Transaction processing and settlement fees are recognised net of assessment fees and card 

association fees paid to the acquiring banks/financial institutions, however when the assessment 
fees and card association fees is higher than the transaction processing and settlement fees 
earned from the customer, the excess amount is classified as transaction cost under cost of sales. 

    
   The Group also earn one-time POS installation and program integration fee for provision of 

installation service of POS solution to clients (refer below “Subscription based services”). 
    
  (c) Buy Now Pay Later (BNPL) services 
    
   For transaction, processing and settlement services, wherein the merchant/issuer bank/brand 

partners run an equated monthly installment (EMI) scheme for cardholder transactions, the 
Group has a performance obligation to provide its platform for running the scheme.  In 
exchange, the group charges a service fee per transaction in the EMI scheme, in addition to the 
transaction processing fee.  Revenue from such services is recognised at a point in time, upon 
processing of EMI scheme on each eligible transaction and the amount is billed to 
merchant/issuer bank/brand partners. 

    
  (d) Cash back services 
    
   For transaction, processing and settlement services, wherein the merchant/issuer bank/brand 

partners run various cash back schemes for eligible cardholders, the Group has a performance 
obligation to provide its platform for running the schemes for the participating brands and issuer 
banks.  In exchange, the Group charges a service fee per transaction in the said scheme, in 
addition to the transaction processing fee.  Revenue from such services is recognised at a point 
in time, upon processing of each eligible transaction and the amount is billed to merchant/issuer 
bank/brand partners. 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (A) Digital payments (continued) 
   
  (e) Multiple performance obligations 
    
   Arrangements may contain multiple performance obligations, such as, transaction settlement 

services, hardware, software products, maintenance, and professional installation and training 
services.  Revenues are allocated to each performance obligation based on the standalone selling 
price of each good or service. 

    
   Revenues from sales of our combined hardware and software element are recognised when each 

performance obligation has been satisfied which has been determined to be upon the delivery of 
the product.  Revenues derived from service fees are recognised at the time the services are 
performed and there are no further performance obligations.  Professional services, including 
training, installation, and repair services are recognised as revenue as these services are 
performed. 

    
  (f) Subscription based and other services 
    
   The Group has contracts with customers to provide subscription-based services, in the form of 

one-time installation of hardware/software or both, one time solution implementation fee, one-
time integration, setup and technology fee, infrastructure fee etc., either independently or 
bundled with transaction, processing and settlement services.  These services are generally billed 
to the customers upfront.  However, the underlying obligation to keep up and run the software 
and hardware or platform continues for the entire period of the contract with customer in case 
of subscription based services, and the pattern of benefits to the customer from such services 
rendered is generally even, throughout the period of contract.  Revenue against such upfront 
subscription fee is recognised on a straight-line basis over a period of time (i.e. either the 
contractual term or estimated period of customer relationship, as the case may be). 

    
   Revenue from other services is recognised in accordance with the terms of the contract, 

including revenue from software licensing and maintenance.  The Group’s software licensing 
and maintenance services are considered distinct and are generally recognised at their standalone 
selling prices when the software code is delivered to the client and over the maintenance period 
respectively.  The Group recognises revenue from other services when the service is rendered. 

    
  (g) Consumer app 
    
   The revenue under Consumer app is derived from following: 
    
   -  Deals, ecards and payment solutions 
    
   The Group provides deals, ecards and payment solutions to customers through its application 

(‘app’).  Deals and ecards are hosted on the Fave platform, which the customers can purchase 
to avail goods and services at merchant stores.  Payment solutions facilitate cashless payment 
by a customer to a merchant partner through the app. 

    
   Revenue from consumer app is comprised of following: 
    
   (i) Commission income 
   (ii) Breakage revenue 
   (iii) Sale of pre-purchased deal vouchers 
   (iv) Advertising services 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (A) Digital payments (continued) 
   
  (g) Consumer app (continued) 
    
   (i) Commission income 
     
    Commission income majorly comprises income from merchants for facilitating 

distribution of deals and ecards or providing payment solutions to customers, net of 
discounts passed on to end customers (as applicable).  This also includes service of 
authorisation, processing and settlement for payment transactions.  Contracts with 
merchants stipulate the type of commission income and articulate how fees will be 
accrued and calculated. 

     
    Commission income is charged on the value of deal vouchers or ecards purchased by 

end customers.  Commission income is recognised at a point in time on each sale of deal 
vouchers and ecards, and in case of payment solution, recognised at a point in time on 
each customer payment transaction processed on the app. 

     
    The Group follows the requirements of FRS 115 Revenue from Contracts with 

Customers - Principal versus Agent Considerations, which states that the determination 
of whether the Group should recognise revenue based on the gross amount collected 
from a customer or the net amount retained is a matter of judgment that depends on the 
facts and circumstances of the arrangement.  The determination of gross versus net 
recognition of revenue requires judgment that depends on whether the Group controls 
the good or service before it is transferred to the merchant or whether the Group is acting 
as an agent of a third party.  The assessment is performed separately for each 
performance obligation identified.  Commission income is recognised net of discount 
passed on to end customers, since: 

     
      the Group is only providing or granting the options to customers or end users (on 

behalf of the merchants) to purchase goods or services from the merchants by using 
the deal vouchers and ecards or facilitating the end customer to make payment to 
the merchant via its app.  Such sale of deal vouchers and ecards or payment 
solutions is in the nature of providing a service of arranging for another party 
(merchants) to transfer goods or services to a customer or service of facilitating 
payment to merchants via its app; 

      the Group does not control the deal vouchers and ecards and associated services 
before it is transferred to end customers; 

      the Group is not responsible for honoring the promise to provide the specified good 
or service pertaining to the deal vouchers or ecards or payment solution.  The 
merchant is the primary obligor for the redemption of deal vouchers and ecards, and 
for providing supply or performance of the merchant offering, customer services, 
after sales services etc. to end users; 

      the Group does not carry any inventory risk/loss since these deals and ecards are 
issued on real time basis and the Group does not hold inventory at any time (except 
in case of pre-purchased deal vouchers, refer below); 

      the discretion of determining the discount to be allowed to end customer is either 
jointly controlled by the merchant and Group, or completely by the merchant.  The 
Group does not have a unilateral right to determine the discount to be allowed to 
the end customer. 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (A) Digital payments (continued) 
   
  (g) Consumer app (continued) 
    
   (i) Commission income (continued) 
     
    Commission income is presented, net of value added tax, discounts, customer refunds, 

however when the discount passed to the customer is higher than the commission income 
earned, the excess amount is classified under cost of sales. 

     
   (ii) Breakage revenue 
     
    The unused amount of deal vouchers (i.e. the amount attributable to a customer’s 

unexercised rights to future goods or services) which is not ultimately redeemed is often 
referred to as breakage.  In case of sale of deal vouchers and payment solutions, where 
the Group expects to be entitled to a breakage amount, revenue is recognised based on 
expectation of deals vouchers that will be redeemed or merchant cashback that would 
be utilised by the end customer on future transactions.  Further, the actual breakage post 
the period end is also considered as an input to the estimate.  To the extent vouchers are 
not redeemed or merchant cashback is not utilised and they expire, the Group recognises 
breakage revenue based on terms of the underlying arrangements. 

     
    In case of sale of deal vouchers, the Group is entitled to commission income on the sale 

of such deal vouchers.  In case of expiry of the deal vouchers, the Group is entitled to 
breakage revenue for the amount received from end customer, net of commission 
income.  In case of merchant cashback on payment solutions, the Group is entitled to 
commission income on such payment solutions and end customer is entitled to cashback 
which is borne by the merchant (‘merchant cashback’) which entitles end customers to 
avail goods and services at the merchant on subsequent visits with a predetermined 
expiry date.  In case of expiry of such merchant cashback, the Group is entitled to 
breakage revenue for the amount of merchant cashback.  In estimating the expected 
breakage for unredeemed merchant cashback, deal or voucher, the Group uses the 
expected value method to estimate the merchant cashback, deal or voucher unredeemed 
by customers upon expiry by category of product types and utilisation of customer 
options patterns.  The Group recognises the expected breakage amount as revenue in 
proportion to the pattern of rights exercised by the end customer.  The Group estimates 
the breakage it expects to be entitled to as the amount for which it is highly probable 
that a significant reversal will not occur in the future. 

     
    For unredeemed deals or vouchers, management relies on historical experience with 

customer purchases and breakage patterns upon expiry, analysed by different category 
of product types. 

     
    For unutilised merchant cashback, management relies on historical experience with 

credits granted and breakage patterns upon expiry, analysed by type of credits granted. 
 
 
 
 
 
 
 
 
 
 
 
 
 

583



48 

PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (A) Digital payments (continued) 
   
  (g) Consumer app (continued) 
    
   (iii) Sale of pre-purchased deal vouchers 
     
    The Group also pre-purchases some deal vouchers from merchant partners and hosts it 

on its app for sale to end customers.  For sale of pre-purchased deal vouchers, wherein 
the group maintains the inventory of the cards and has significant latitude over the 
pricing of the cards, the Group is acting as a principal, and revenue is recognised on a 
gross basis, for value of cards sold, at a point in time when such sale is made. 

     
   (iv) Advertising services 
     
    The Group provides advertising space on its app and charges revenue from merchants 

for the use of such space.  Merchants prepay for the advertising services and revenue 
from rendering of advertising services is recognised over time during the service period 
when the services have been rendered.  The amount prepaid by merchants is recognised 
as contract liabilities when the advance is received. 

    
  (h) Revenue from sale of POS (Digital checkout points) devices 
    
   The Group also generates revenue from selling of POS devices and recognises the revenue at its 

transaction price when the customer obtains control of the POS devices. 
    
  (i) Other revenues 
    
   The Group sells hardware and other peripherals as part of its contracts with customers in respect 

of digitisation of fuel stations.  The Group accounts for sale and installation of hardware as a 
single performance obligation and recognises the revenue at its transaction price when the 
customer obtains control of the hardware/other peripherals and accepts the installation. 

   
 (B) Issuing 
   
  The revenue under Issuing is derived from the following: 
   
  (a) Gift solutions 
    
   The Group provides gift cards and/or stored value card solutions to various retail and corporate 

customers. 
    
   Revenue from Gift card solutions is comprised of (a) Processing services for Semi Closed Loop 

Programs (SCLP), Closed Loop Programs (CLP), other store value cards and (hahab) 
Distribution revenue, with respect to various categories of gift cards i.e. Woohoo gift cards and 
other brand gift cards. 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (B) Issuing 
   
  (a) Gift solutions (continued) 
    
   Processing services 
    
   Processing services revenue majorly comprise of fees for Gift card program management 

services offered on Software as a service i.e. “SaaS” solution to Merchants or brand vendors.  
The Group also earns one-time program initiation and implementation fee for integration and 
migration of data between Merchants or brand vendors’ platform and the Group’s platform 
(refer policy on “Subscription based and other services” above).  Contracts with merchants or 
brand vendors stipulate the types of processing services and articulate how fees will be accrued 
and calculated. 

    
   The Group’s core performance obligations include (may be all or combination of any): 
    
     Issue of co-brand cards (SCLP), other brand cards (CLP), prepaid or postpaid cards 

redeemable on Merchants or brand vendor’s website or application; 
     Establish, maintain and administer the gift card program to facilitate issuance and 

redemption of gift cards issued; 
     Provision of dedicated IT infrastructure and related annual maintenance. 
    
   Processing fee is charged on the value of gift cards/vouchers activated or reloaded or redeemed 

(as per the arrangements with merchant or brand vendors) and billed to the merchants or brand 
vendors based on the monthly reports generated.  These services are stand ready obligations, as 
the timing and volume of gift cards/vouchers to be processed is not determinable.  Because the 
service of standing ready is substantially the same each point in time the gift cards/vouchers are 
activated or reloaded or redeemed and has the same pattern of transfer to the merchants or brand 
vendors, the Group has determined that its stand-ready performance obligation comprises a 
series of distinct services.  The performance obligation to stand ready to provide continued 
access to gift card program is satisfied equally over time and therefore, the progress is measured 
on a time basis.  Processing fee represents variable consideration for which the criteria for 
permitting allocation of the variable consideration to distinct days of service that forms part of 
the single performance obligation are met, namely: 

    
     the terms of the variable payment relate specifically to its efforts to satisfy the distinct 

service on a particular day (i.e. it reflects the value of gift cards/vouchers activated or 
reloaded or redeemed on a particular day); and 

     allocating the variable amount of consideration entirely to the distinct service on a 
particular day is consistent with the allocation objective when considering all of the 
performance obligations and payment terms in the contract. 

    
   Processing fees are recognised at a point in time on each activation or reload or redemption of 

gift cards/vouchers depending upon the nature of agreements. 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (B) Issuing 
   
  (a) Gift solutions (continued) 
    
   Distribution revenue 
    
   Distribution revenue majorly comprises margin/commission income from merchant or brand 

vendors for facilitating distribution of gift cards to retail or corporate customers net of 
margin/commission passed on to end customers which comprises pass-through cost. Contracts 
with merchants or brand vendors stipulate the type of distribution revenue and articulate how 
fees will be accrued and calculated. 

    
   Margin/commission income is charged on the value of gift cards/vouchers activated or reloaded 

or redeemed (as per the arrangements with merchant or brand vendors) and billed to the 
merchants or brand vendors based on the monthly reports generated. Margin/commission 
income are recognised at a point in time when such sale is made. 

    
   For distribution of other brand gift cards through all the channels of the Group, as the Group is 

acting merely as an agent plus the obligation on Group being only to provide the gift cards to 
the customer, revenue is recognised at a point in time when such sale is made.  For group’s 
Prepaid Payment Instruments (PPI) cards, revenue is recognised at a point in time upon 
activation/redemption as per the terms of agreement with co-branding partner. 

    
   The Group follows the requirements of FRS 115 Revenue from Contracts with Customers -

Principal versus Agent Considerations, which states that the determination of whether a Group 
should recognise revenue based on the gross amount billed to a client or the net amount retained 
is a matter of judgment that depends on the facts and circumstances of the arrangement.  The 
determination of gross versus net recognition of revenue requires judgment that depends on 
whether the Group controls the good or service before it is transferred to the merchant or whether 
the Group is acting as an agent of a third party.  The assessment is performed separately for each 
performance obligation identified.  Processing and distribution revenue arising from Semi 
Closed Loop Programs (SCLP), Open Loop Programs (OLP), Closed Loop Programs (CLP), 
Woohoo gift cards and other brand gift cards are recognised net of discount passed on to end 
customers (either retail or corporate), since: 

    
     the Group is only providing or granting or reselling the options to customers or end users 

(on behalf of Brand) to purchase additional goods or services from the brands by using the 
gift cards.  Such sale of gift cards is in the nature of distribution of the gift cards of another 
party (brands) to transfer goods or services to a customer by a third party; 

     the Group does not control the gift cards and associated services before it is transferred to 
end customers. 

     The Group is not responsible for honoring the promise to provide the specified good or 
service pertaining to the gift cards.  The gift card issuer (i.e. merchant or brand vendor) is 
primary obligor for the redemption of gift cards; 

     the Group does not carry any inventory risk/loss since these cards are issued on real time 
basis and the Group does not hold inventory at any time; 

     the discretion of determining the discount to be allowed to end customer is either jointly 
controlled by the merchant or brand vendor and Group, or completely by the merchant or 
brand vendor. 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (B) Issuing (continued) 
   
  (a) Gift solutions (continued) 
    
   Distribution revenue (continued) 
    
   For other brands cards wherein the group maintains the inventory of the cards and has significant 

latitude over the pricing of the cards, the Group is acting as a principal, and revenue is 
recognised on a gross basis, for value of cards sold, at a point in time when such sale is made. 

    
   Woohoo gift cards 
    
   In case of distribution of woohoo gift cards and certain card programs, the Group is entitled to 

incoming margin (i.e. discount received) at the time of redemption of gift cards as a percentage 
of the value of cards redeemed. In case of expiry of the gift cards, the Group is entitled to 
breakage revenue. 

    
   Network cards 
    
   In case of network cards, the Group incurs the cost in advance (in form of discount allowed to 

the user).  The same is directly attributable to provision of such service and generation of 
underlying revenue from such programs.  The Group recognises the upfront cost incurred as 
asset and accordingly recognises the same at the time of recognition of associated revenue or 
satisfaction of performance obligation (i.e. amortised in proportion of pattern of redemption of 
such cards). 

    
  (b) Breakage revenue 
    
   Vouchers and cards may be partially or fully redeemed, and the unused amount (i.e. the amount 

attributable to a customer’s unexercised rights to future goods or services) which is not 
ultimately redeemed is often referred to as breakage.  The Group in general does not expect to 
be entitled to breakage amount (i.e., a portion of the prepaid card which may not be 
exercised/redeemed by the customers and retained by the Group).  Accordingly, the Group 
recognises breakage when the likelihood of the customer exercising its remaining rights 
becomes remote (i.e., remote method). 

    
   In case of distribution of woohoo gift cards and certain card programs, the Group is entitled to 

incoming margin (i.e. discount received) at the time of redemption of gift cards as a percentage 
of the value of cards redeemed.  In case of expiry of the gift cards, the Group is entitled to 
breakage revenue for the amount received from user of gift card in advance.  Accordingly, the 
probability and amount of revenue to be earned (i.e. incoming margin or breakage revenue) can 
be reliably estimated only at the time of redemption or expiry of such gift cards either in part or 
full (whichever is earlier).  The Group recognises the expected breakage amount as revenue in 
proportion to the pattern of rights exercised by the customer.  The Group estimates the breakage 
it expects to be entitled to as the amount for which it is highly probable that a significant reversal 
will not occur in the future.  In case of such cards, the Group incurs the cost in advance (in form 
of discount allowed to the user).  The same is directly attributable to provision of such service 
and generation of underlying revenue from such programs.  The Group recognises the upfront 
cost incurred as asset and accordingly recognises the same at the time of recognition of 
associated revenue or satisfaction of performance obligation (i.e. amortised in proportion of 

 
 
 
 
 
 
 
 

587



52 

PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (B) Issuing (continued) 
   
  (c) Variable consideration 
    
   If the consideration in a contract includes a variable amount, the Group estimates the amount of 

consideration to which it will be entitled in exchange for transferring the goods to the customer.  
The variable consideration is estimated at contract inception and constrained until it is highly 
probable that a significant revenue reversal in the amount of cumulative revenue recognised will 
not occur when the associated uncertainty with the variable consideration is subsequently 
resolved. Some gift card arrangements comprise the provision of payment of co-branding fee 
and efficiency payout to the merchants or brand vendor which give rise to variable consideration 
as explained below: 

    
     Co-branding fee: The end user of co-branded cards and co-branding partner, both are 

customers for the Group.  On sale of co-branded cards on the platform of co-branding 
partner, Group pays co-branding fee to the co-branding partner.  It is construed as 
consideration payable to customer not in exchange for a distinct good or service. Such co-
branding fee is considered as variable consideration and are included in determining the 
transaction price i.e. recognised as a reduction from the underlying revenue. 

     
     In addition to above, the Group also makes certain other payments to co-branding partners, 

like program promotion support fees which are considered as consideration payable to 
customer.  Since these give rise to variable consideration, these are included in determining 
the transaction price i.e. recognised as a reduction from the underlying revenue. 

    
  (d) Other revenue 
    
   Interest on funds held for customers 
    
   The Group also earns revenue from interest earned on funds held for customers in case of SCLP 

gift card program for provision of distribution services.  Interest is earned on these funds that 
are initially deposited into the Group’s escrow accounts maintained separately from the Group’s 
operating cash accounts until these balances are cleared and credited to the intended recipient 
i.e. end user or merchant.  Interest income is recognised using the effective interest method. 

    
   Contract balances 
    
   Trade receivables 
    
   A receivable represents the Group’s right to an amount of consideration that is unconditional 

(i.e., only the passage of time is required before payment of the consideration is due).  Refer to 
accounting policies of financial assets in section 3.8.1 of financial instruments. 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (B) Issuing (continued) 
   
  (d) Other revenue (continued) 
    
   Contract balances (continued) 
    
   Contract liabilities 
    
   A contract liability is the obligation to transfer goods or services to a customer for which the 

Group has received consideration (or an amount of consideration is due) from the customer.  If 
a customer pays consideration before the Group transfers goods or services to the customer, a 
contract liability is recognised when the payment is made, or the payment is due (whichever is 
earlier).  Contract liabilities are recognised as revenue when the Group performs its obligations 
under the contract.  Contract liability comprises “advance from customers and liability for 
unredeemed gift cards” and “Deferred revenue” in the consolidated financial statements. 

    
   Deferred revenue 
    
   The Group records deferred revenue when it receives services fees in advance of transferring 

control of promised goods or services to a customer.  A significant portion of this balance relates 
to service contracts where the Group received services fees from customers for upfront 
subscription based services (as mentioned above) which do not transfer value to the customer 
but rather are used in fulfilling the related performance obligations that transfer over time. 

    
   The service fees received is deferred over the contract term or longer period if it provides the 

customer a material right.  The deferred revenue is recognised when underlying performance 
obligations are delivered. 

    
   Contract assets 
    
   A contract asset is the right to consideration in exchange of goods or services transferred to the 

customer.  If the Group performs its obligations by transferring goods or services to a customer 
before the customer pays consideration or before payment is due, a contract asset is recognised 
for the earned consideration excluding any amounts presented as a receivable. 

  
3.16 Function wise classification of expenses 
  
 Cost of sales 
  
 Cost of sales include prepaid distribution costs, transaction and client service cost, depreciation, amortisation 

and impairment expenses, employee compensation expenses, cost of spares and other ancillary items, and any 
other directly attributable costs.  For further information on these costs, refer note 6 to our consolidated financial 
statements. 

  
   Transaction costs primarily consist of switch fees paid to payment service providers, listing fees paid to 

merchant partners, payment gateway charges, field support charges for deployment of merchant related 
equipment such as POS machines, and other transaction processing related costs. 
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3. Material Accounting Policies (continued) 
  
3.16 Function wise classification of expenses (continued) 
  
 Cost of sales (continued 
  
   Depreciation, amortisation and impairment expenses are allocated to cost of sales, selling and marketing 

expenses and general and administrative expenses.  Depreciation, amortisation and impairment expenses 
included in cost of sales comprise (i) depreciation and amortisation of merchant related equipment such as 
POS machines, (ii) amortisation of payment and gift cards related softwares, (iii) amortisation of 
technology acquired as a part of business combinations, and (iv) impairment of obsolete POS machines 

   
   Prepaid distribution costs comprise cost of gift cards or vouchers, where the group maintains inventory of 

the cards and is acting as a principal. 
   
   Employee compensation is also allocated to cost of sales, selling and marketing expenses, product and 

technology development expenses and general and administrative expenses.  Employee compensation 
expenses included in cost of sales comprise personnel cost and employee share option expense of personnel 
in customer service team, operations team, product support, management and solutions team, and order 
management and fulfillment personnel. 

   
   Cost of traded goods, spares and other ancillary items include cost of paper rolls used in merchant related 

equipment, cost of equipment and POS devices sold, and cost of consumables. 
   
   Other directly attributable costs primarily include communication costs, data center costs, travel expenses, 

courier expenses, insurance and repairs and maintenance of POS machines, and technical consultancy fees. 
  
 Selling and marketing expenses 
  
 Selling and marketing expenses consist of employee compensation expense, amortisation expenses, and other 

expenses directly associated with the selling and marketing activities. 
  
   Employee compensation expense consist of personnel cost and employee share option expense pertaining 

to personnel of sales, marketing and customer experience team and sales support team. 
   
   Amortisation expenses consist of amortisation of trademarks and customer relationship intangible assets 

acquired as a part of business combinations 
   
   Other cost directly associated with selling and marketing activities primarily consist of advertising and 

business promotion activities and related travel costs. 
  
 Product and technology development expenses 
  
 Product and technology development expenses consist of employee compensation expense related to 

technology and product management personnel involved in development of new technology and product 
features and their travel cost, testing charges, IT infrastructure, technology related repairs and maintenance 
expenses and data centre cost. 

  
 General and administrative expenses 
  
 General and administrative expenses consist of depreciation and amortisation expenses, employee 

compensation expense, office related expenses, indirect and other overheads. 
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3. Material Accounting Policies (continued) 
  
3.16 Function wise classification of expenses (continued) 
  
 General and administrative expenses (continued) 
  
   Depreciation and amortisation expense that forms part of general and administrative expenses consists of 

depreciation of office equipment, leasehold improvements, servers and networks and amortisation of 
software, right of use assets, and non-compete agreements acquired as a part of business combinations. 

   
   Employee compensation expense consists of personnel cost and employee share option expense of finance, 

legal, human resources, and other administrative personnel. 
   
   Other costs include administrative expenses paid such as fees paid for legal and professional services, 

including legal, tax and accounting services, repairs and maintenance, communication cost, travel costs, 
insurance, rent expenses, and office maintenance costs. 

  
3.17 Taxation 
  
 The income tax expense represents the sum of the current tax and deferred tax. 
  
 Current tax 
  
 The primary tax jurisdiction of the group is India.  The tax currently payable is based on taxable profit for the 

year.  Taxable profit differs from net profit as reported in profit or loss because it excludes items of income or 
expense that are taxable or deductible in other years and it further excludes items that are never taxable or 
deductible.  The Group’s liability for current tax is calculated using tax rates that have been enacted or 
substantively enacted by the end of the reporting period. 

  
 A provision is recognised for those matters for which the tax determination is uncertain, but it is considered 

probable that there will be a future outflow of funds to a tax authority.  The provisions are measured at the best 
estimate of the amount expected to become payable.  The assessment is based on the judgement of tax 
professionals within the Group supported by previous experience in respect of such activities and in certain 
cases based on specialist independent tax advice. 

  
 Deferred tax 
  
 Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of 

assets and liabilities in the financial statements and the corresponding tax bases used in the computation of 
taxable profit.  Deferred tax liabilities are generally recognised for all taxable temporary differences and 
deferred tax assets are recognised to the extent that it is probable that taxable profits will be available against 
which deductible temporary differences can be utilised.  Such assets and liabilities are not recognised if the 
temporary difference arises from the initial recognition (other than in a business combination) of other assets 
and liabilities in a transaction that affects neither the taxable profit nor the accounting profit. 

  
 Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary 

differences to the extent that it is probable that future taxable profits will be available against which they can 
be used.  Future taxable profits are determined based on the reversal of relevant taxable temporary differences.  
If the amount of taxable temporary differences is insufficient to recognise a deferred tax asset in full, then future 
taxable profits, adjusted for reversals of existing temporary differences, are considered, based on the business 
plans for individual subsidiaries in the Group.  Deferred tax assets are reviewed at each reporting date and are 
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such reductions 
are reversed when the probability of future taxable profits improves. 
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3. Material Accounting Policies (continued) 
  
3.17 Taxation (continued) 
  
 Deferred tax (continued) 
  
 Deferred tax liabilities are recognised for taxable temporary differences arising on investments in subsidiaries, 

except where the Group is able to control the reversal of the temporary difference and it is probable that the 
temporary difference will not reverse in the foreseeable future.  Deferred tax assets arising from deductible 
temporary differences associated with such investments are only recognised to the extent that it is probable that 
there will be sufficient taxable profits to utilise the benefits of the temporary differences and they are expected 
to reverse in the foreseeable future.  In addition, a deferred tax liability is not recognised if the temporary 
difference arises from the initial recognition of goodwill. 

  
 The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it 

is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be 
recovered. 

  
 Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled, 

or the asset is realised based on tax laws and rates that have been enacted or substantively enacted at the 
reporting date. 

  
 Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets 

against current tax liabilities and when they relate to income taxes levied by the same taxation authority and 
the Group intends to settle its current tax assets and liabilities on a net basis. 

  
 Current tax and deferred tax credit/(expense) 
  
 Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised 

in other comprehensive income or directly in equity, in which case, the current and deferred tax are also 
recognised in other comprehensive income or directly in equity respectively.  Where current tax or deferred tax 
arises from the initial accounting for a business combination, the tax effect is included in the accounting for the 
business combination. 

  
3.18 Earnings per share 
  
 Basic earnings (loss) per share is computed using the weighted average number of equity shares outstanding 

during the period adjusted for treasury shares held.  Contingently issuable shares are included in the 
computation of basic EPS from the date when all necessary conditions have been satisfied.  Diluted earnings 
(loss) per share is computed using the weighted-average number of equity and dilutive equivalent shares 
outstanding during the period, using the treasury stock method for options, except where the results would be 
anti-dilutive 

  
3.19 Operating Segments 
  
 Operating segments are reported in a manner consistent with the internal reporting provided to the chief 

operating decision maker (“CODM”).  The Group has identified following as its primary segments. 
  
 (i) Digital Payments, 
 (ii) Issuing. 
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3. Material Accounting Policies (continued) 
  
3.19 Operating Segments (continued) 
  
 (i) Digital Payments 
   
  Under this segment, the Group provides technology platforms (under the brand name of "Pinelabs", 

"Mosambee", "Benow", "Setu", “Qfix” and “Fave”) (collectively referred as “Digital payments 
platforms”) that are made available to merchants to enable acceptance of instore or online digital 
payments.  These technology platforms and infrastructure allow merchants to accept debit cards, credit 
cards, prepaid instruments wallets, QR codes, Unified Payment Interface (UPI), loyalty points, pay later, 
online fee collection, etc. and provide application programming interface (“API”) modules to customers 
for building financial products that facilitate bill payments, credit and savings to enable purchases made 
by consumers.  The merchants on digital payments platforms span across sectors and cities primarily in 
India and Malaysia.  The Group monetizes the platforms by charging subscription-based or transaction-
based fees from merchants, acquiring and issuing banks, Non-Banking Financial Companies (NBFC's) 
and consumer brand partners.  In addition, the Group also generates revenue from selling of POS 
(Digital checkout points) devices and providing services with respect to sale of such devices to its 
customers and from other sources, including digitsation of fuel stations, integration fees, merchant 
lending, sales of paper rolls, loyalty and analytics services and fees from other partnerships. 

   
  Until 31 March 2023, Consumer app business was a separate operating segment and was reported 

separately for internal reporting purposes and in financial statements as well.  Effective 1 April 2023, 
the Group has done internal restructuring after which the CODM has started reviewing the Consumer 
app business together with Digital payments business. Following this change of segmentation, the 
Group has restated the corresponding items of the segment information for previous period as well. 

   
 (ii) Issuing 
   
  Under this segment, the Group primarily provides a technology platform to issue, process and distribute 

prepaid cards.  For issuing and processing solutions, the Group monetizes primarily by charging a 
processing fee from merchants who are utilising the technology platform and in the case of distribution, 
revenue is earned based on the commission earned that the Group retains by distributing prepaid cards.  
Additionally, the Group earns interest income on amounts loaded on the prepaid cards that are deposited 
in a bank escrow account and that have not yet been utilised; breakage income which is the unutilised 
amount remaining after expiry as per applicable regulatory guidelines; and program initiation and 
integration fee of merchant’s platform with the Group's technology platform. 

   
  In reviewing the operational performance of the Group and allocating resources, the chief operating 

decision maker of the Group (“CODM”), who is the Group’s Chief Executive Officer (“CEO”), reviews 
the financial performance and forecasts, performance of key product lines, new product 
buildout/performance review, and other reviews such as employee performance, functional reviews and 
ad-hoc-reviews.  The Group has a defined organisation structure where the Group's CEO is placed at 
top of the hierarchy of the organisation and is the only member of the management team with the 
authority to make or approve significant strategic and key operating decisions for the Group and 
evaluates the performance of the business (subject to oversight by the Parent Company’s Board of 
Directors).  The Group's operating segments, as described above, are strategic business units that offer 
different products and services.  For each of the operating segments, the CODM reviews performance 
based on segment’s adjusted gross profit.  The financial review does not include breakups or details of 
assets and liabilities of these operating segments. 
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4. Standards issued but not yet effective 
  
3.20 Government Grant 
  
 Government grants are recognised at their fair value when there is a reasonable assurance that the grant will be 

received and all attached conditions will be complied with.  When the grant relates to an expense item, it is 
deferred and recognised as income in the statement of profit or loss and other comprehensive income on a 
systematic basis over the periods necessary to match the related costs, which they are intended to compensate.  
When the grant relates to an asset or a non-monetary item, it is recognised as deferred income under liabilities 
and is recognised as income in the consolidated statement of profit or loss and other comprehensive income on 
a straight line basis over the expected useful life of the related asset or a non-monetary item. 

  
3.21 The Group has adopted applicable amendments effective from 1 April 2023 with respect to FRS 1 - Presentation 

of Financial Statements, FRS 12 - Income Taxes and FRS 8 - Accounting Policies, Changes in Accounting 
Estimates and Errors.  The Group has evaluated that there is no significant impact of such applicable 
amendments on the consolidated financial statements for the year ended 31 March 2024. 

  
 New amendments not yet effective 
  
 Certain new standards, amendments to standards and interpretations are not yet effective for annual periods 

beginning after 1 April 2023 and have not been applied in preparing these consolidated financial statements.  
New standards, amendments to standards and interpretations that could have potential impact on the 
consolidated financial statements of the Group are: 

  
 Amendment to FRS 1 - Presentation of Financial Statements 
  
 On 23 January 2020, the ASC has issued “Classification of liabilities as Current or Non-Current (Amendments 

to FRS 1)” providing a more general approach to the classification of liabilities under FRS 1 based on the 
contractual arrangement in place at the reporting date.  The amendments aim to promote consistency in applying 
the requirements by helping companies to determine whether, in the statement of financial position, debt and 
other liabilities with an uncertain settlement date should be classified as current (due or potentially due to be 
settled within one year) or noncurrent.  The amendments also clarified the classification requirements for debt 
a company might settle by converting it into equity. 

  
 On 31 October 2022, the ASC further modifed FRS 1, for the requirements introduced by Classification of 

Liabilities as Current or Non-current on how an entity classifies debt and other financial liabilities as current or 
non-current in particular circumstances.  Only covenants with which an entity is required to comply on or before 
the reporting date affect the classification of a liability as current or non-current.  In addition, an entity has to 
disclose information in the notes that enables users of financial statements to understand the risk that non-
current liabilities with covenants could become repayable within twelve months.  These amendments are 
effective for annual reporting periods beginning on or after 1 January 2024 and are to be applied retrospectively, 
with earlier application permitted.  These amendments are applicable on the Group for annual reporting periods 
beginning on or after 1 April 2024.  The Group is currently evaluating the impact of amendment to FRS 1 on 
the consolidated financial statements. 

  
 Amendments to FRS 7 and FRS 107 
  
 On 25 May 2023 ASC has issued amendments to FRS 7 Statement of Cash Flows and FRS 107 Financial 

Instruments: Disclosure which requires entities to disclose information that enables users of financial statement 
to assess how supplier finance arrangements affect its liabilities and cash flows and to understand the effect of 
supplier finance arrangements on an entity’s exposure to liquidity risk and how the entity might be affected if 
the arrangements were no longer available to it. 
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4. Standards issued but not yet effective (continued) 
  
 New amendments not yet effective (continued) 
  
 Amendments to FRS 7 and FRS 107 (continued) 
  
 The effective date for adoption of this amendment is annual periods beginning on or after 1 January 2024, 

although early adoption is permitted. These amendments are applicable on the Group for annual reporting 
periods beginning on 1 April 2024.  The Group is in the process of evaluating the impact of the amendment on 
the Group’s consolidated financial statements. 

  
 Amendments to FRS 116 
  
 On 22 September 2022, the ASC has issued amendments to FRS 116 Leases and introduces changes on 

accounting of variable lease payments that arise in a sale-and-leaseback transaction.  The amendments 
confirmed the inclusion of variable lease payments while initially calculating lease liability arising from a sale-
and-leaseback transaction.  Amendments also clarified the subsequent accounting of variable lease payments 
in a sale-and-leaseback transaction. 

  
 Under FRS 8 Accounting Policies, Changes in Accounting Estimates and Errors, a seller-lessee will need to 

apply the amendments retrospectively to sale-and-leaseback transactions entered into or after the date of initial 
application of FRS 116.  Accordingly, seller-lessee will need to identify and re-examine sale-and-leaseback 
transactions entered into since implementation of FRS 116 beginning from 1 April 2019, and potentially restate 
those that included variable lease payments.  The effective date for adoption of this amendment is annual 
periods beginning on or after 1 January 2024, with earlier application permitted.  These amendments are 
applicable on the Group for annual reporting periods beginning on 1 April 2024.  The Group has evaluated the 
amendment and there is no impact on the Group’s Consolidated financial statements 

  
 Amendments to FRS 21 
  
 On 15 August 2023, the ASC has issued amendments to FRS 21 The Effects of Changes in Foreign Exchange 

Rates, Lack of Exchangeability that will require companies to provide more useful information in their financial 
statements when a currency cannot be exchanged into another currency.  These amendments specify when a 
currency is exchangeable into another currency and when it is not and specify how an entity determines the 
exchange rate to apply when a currency is not exchangeable. 

  
 The effective date for adoption of this amendment is annual periods beginning on or after 1 January 2025, 

although early adoption is permitted.  These amendments are applicable on the Group for annual reporting 
periods beginning on 1 April 2025.  The Group is in the process of evaluating the impact of the amendment on 
the Group’s consolidated financial statements. 
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5. Revenue 
  Group 
  2024  2023 
 (In INR million)    
 Revenue from contracts with customers 14,314.57  13,544.01 
 Interest on funds held for customers   3,118.13    2,337.08 
  17,432.70  15,881.09 

  
 (a) Disaggregation of revenue 
   
  The Group derives revenue from contracts with customers for the transfer of goods and services over 

time and at a point in time in the following major business lines.  The disclosure of revenue by business 
lines is consistent with the revenue information that is disclosed for each reportable segment under FRS 
108 (Note 27). 

   
   Group 
   2024  2023 
  (In INR million)    
  Type of goods or services    
  Digital Payments 12,502.56  11,434.72 
  Issuing   4,930.14    4,446.37 
  Total 17,432.70  15,881.09 

      
  Timing of revenue recognition    
  Goods and services transferred at a point in time 14,025.54  13,190.82 
  Services transferred over time*   3,407.16    2,690.27 
  Total 17,432.70  15,881.09 

   
  * Includes interest on funds held for customers amounting to INR 3,118.13 million (31 March 2023 - 

INR 2,337.08 million) 
   
 (b) Contract balances 
   
  The Group has recognised the following assets and liabilities related to contracts with customers 
   
    Group  Company 
   Note 2024  2023  2024  2023 
  (In INR million)         
  Trade receivables 15   6,664.55    6,197.25  -  - 
  Contract assets    1,172.90    1,310.65  -  - 
  Contract liabilities  39,773.02  36,726.84  -  - 
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5. Revenue (continued) 
  
 (b) Contract balances (continued) 
   
  Contract assets 
   
   Group  Company 
   2024  2023  2024  2023 
  (In INR million)        
  Contract assets        
  Unbilled revenue* 1,188.05  1,313.11  -  - 
  Less: Loss allowance (     15.15)  (       2.46)  -  - 
  Total contract assets 1,172.90  1,310.65  -  - 

          
  Current 1,172.90  1,310.65  -  - 
  Total 1,172.90  1,310.65  -  - 

   
  * The contract assets primarily relate to the Group’s rights to consideration for performance obligation 

completed but not billed at the reporting date, pending substantive reconciliations with customers in few 
cases. 

   
  Contract liabilities 
   
   Group  Company 
   2024  2022  2024  2023 
  (In INR million)        
  Contract liabilities        
  Deferred revenue*      255.36       301.92  -  - 
  Advance from customer and        
    liability for unredeemed gift        
    cards** 39,517.66  36,424.92  -  - 
  Total contract liabilities 39,773.02  36,726.84  -  - 

          
  Non-current        53.30         40.15  -  - 
  Current 39,719.72  36,686.69  -  - 
  Total 39,773.02  36,726.84  -  - 
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5. Revenue (continued) 
  
 (b) Contract balances (continued) 
   
  Contract liabilities (continued) 
   
  * Deferred revenue represents the consideration received in respect of future services to be provided to 

customers. 
    
  ** This includes outstanding liability of INR 35,731.31 million (31 March 2023 - INR 32,826.28 million) 

representing obligation of the group for unredeemed gift cards issued to customers (customers' fund 
deposits liability).  An amount of INR 38,520.02 million (31 March 2023 - INR 36,039.38 million) is 
maintained in earmarked balances, which is included in restricted cash and cash equivalents (refer note 
13) with banks against such liability for unredeemed gift cards. 

   
 (c) Revenue recognised in relation to contract liabilities 
   
   Group 
   2024  2023 
  (In INR million)    
  Revenue recognised in the current year that was    
    included in the contract liabilities balance at the    
    beginning of the period 200.87  366.15 

   
 (d) Transaction price allocated to remaining performance obligations 
   
  The following table includes revenue expected to be recognised in the future related to performance 

obligations that are unsatisfied (or partially unsatisfied) at the reporting date: 
   
   Group 
   2024  2023 
  (In INR million)    
  Deferred revenue* 486.03  584.64 

   
  * The Group expects to recognise revenue for unsatisfied performance obligations within 1 to 5 years 

for 31 March 2024 (31 March 2023 - 1 to 5 years) from the reporting date.  This includes INR 230.67 
million (31 March 2023 - INR 282.72 million) netted off from trade and other receivables due to 
considerations not yet received against billings done to the customers. 

   
 (e) Seasonality of revenue 
   
  The Group experiences fluctuations in its revenues due to seasonality as a result of consumer spending 

patterns.  Historically, our revenues have been strongest during the third and fourth fiscal quarter of our 
fiscal year as a result of higher commerce trends during the festive season in India, particularly around 
the Diwali season, around which merchants, brands, banks tend to offer more promotions and consumer 
demand increases, which generally results in higher transaction volumes and associated revenue for us.  
These seasonality trends are difficult to discern in our historical results because our revenues have grown 
substantially since inception. 
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6. Expenses By Nature 
  
  Group 
  2024  2023 
 (In INR million)    
 Cost of sales    
 Prepaid distribution costs    437.16     109.16 
 Depreciation, amortisation and impairment expenses# 2,842.13  2,090.83 
 Write-off of property, plant and equipment        1.88  - 
 Employee share option expense      73.41       80.47 
 Cost of traded goods, spares and other ancillary items 1,380.98  1,185.76 
 Employee compensation (excluding employee share    
   option expense) 1,080.51  1,055.54 
 Transaction and client service costs * 1,708.22  1,428.61 
 Data centre costs    420.63     356.82 
 Repairs and maintenance    115.34       47.84 
 Communication costs    591.52     537.13 
 Legal and professional expenses    436.52     439.03 
 Travel expenses      35.67       37.64 
 Courier and forwarding expenses      73.71     109.99 
 Others    148.47     224.34 
  9,346.15  7,703.16 

  
 # Impairment expenses represent impairment of obsolete digital check-out points and intangibles (refer Notes 

17 and 18) 
 * Includes technology and other operational losses on digital payment transactions. 
  
  Group 
  2024  2023 
 (In INR million)    
 Selling and marketing expenses    
 Depreciation, amortisation and impairment expenses    653.55     628.79 
 Employee share option expense    121.90     154.96 
 Employee compensation (excluding employee share    
   option expense) 2,978.01  2,955.80 
 Travel expenses    190.14     192.55 
 Repairs and maintenance      33.49       43.63 
 Legal and professional expenses    128.15     118.30 
 Business promotion    552.82     302.30 
 Others      39.64       22.86 
  4,697.70  4,419.19 

     
 Product and technology development expenses    
 Depreciation, amortisation and impairment expenses #      50.59  - 
 Employee share option expense    363.75     448.58 
 Employee compensation (excluding employee share    
   option expense) 2,353.44  2,074.17 
 Data center costs      64.24       78.68 
 Repairs and maintenance    285.68     240.37 
 Legal and professional expenses    341.32     196.13 
 Travel expenses      28.72       24.16 
 Others      39.57      30.22 
  3,527.31  3,092.31 
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6. Expenses By Nature (continued) 
  Group 
  2024  2023 
 (In INR million)    
 General and administrative expenses    
 Depreciation, amortisation and impairment expenses #    726.07     515.25 
 Employee share option expense    500.52     907.76 
 Employee compensation (excluding employee share option expense) 1,406.78  1,277.97 
 Travel expenses      73.96       51.76 
 Repairs and maintenance    135.72       75.72 
 Communication costs      39.55       27.48 
 Legal and professional expenses*    555.16     847.87 
 Others    339.07     289.58 
  3,776.83  3,993.39 

  
 # Impairment expenses represents impairment of intangibles (refer Note 18) 
   
 * During the year ended 31 March 2023, the Group has expensed certain legal and professional expenses 

amounting to INR 368.35 million incurred for the proposed public offering considering the change in 
probability and uncertainty in timing.  This amount was earlier recorded as a prepayment under “other 
assets”. 

  
 (a) Employee compensation 
     Group 
   Notes  2024  2023 
  (In INR million)      
  Salaries, wages and bonuses   7,017.09  6,744.01 
  Employee share option expense 28  1,059.58  1,591.77 
  Staff welfare expenses      381.40     289.45 
  Contribution to provident and other funds 23     292.58     216.39 
  Gratuity and other defined benefit plans 23     127.66     113.63 
     8,878.31  8,955.25 

   
 (b) Depreciation, amortisation and impairment expenses 
     Group 
   Notes  2024  2023 
  (In INR million)      
  Depreciation of property, plant and equipment 17  1,930.50  1,664.91 
  Impairment of property, plant and equipment and      
    intangibles 17/18     644.60       84.54 
  Amortisation of right-of-use assets 32     246.38     182.42 
  Amortisation of intangible assets 18  1,450.86  1,303.00 
     4,272.34  3,234.87 

  
  
7. Impairment Losses on Trade and Other Receivables, Contract Assets and Other Advances 
  
  Group 
  2024  2023 
 (In INR million)    
 Loss allowance on trade and other receivables, contract    
   assets and other advances* 124.17  230.26 
 Write-off of credit impaired receivables   56.94    14.15 
  181.11  244.41 
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8. Other Income 
  
  Group 
  2024  2023 
 (In INR million)    
 Gain on disposal of property, plant and equipment   35.20    19.95 
 Net gain/(loss) on lease modification/termination     3.22  (    0.09) 
 Liabilities and provisions written back   38.48    49.43 
 Government grants 224.98  102.59 
 Miscellaneous income   10.48    51.27 
  312.36  223.15 

  
  
9. Finance Income 
  
    Group 
    2024  2023 
 (In INR million)      
 Interest income from financial assets measured at       
 amortised costs:      
   Security deposits       7.36      4.56 
   Bank deposits and bank balances   339.87  314.56 
   Other interest income *   129.47    65.15 
   Net gain arising on financial assets mandatorily      
     measured at FVTPL      
       - Fair valuation income on call option for       
            acquiring stake in an Indian entity       2.77  - 
       - Gain on sale of mutual funds   -      7.98 
   Foreign exchange gain   -  431.85 
    479.47  824.10 

  
 * Includes interest income on finance lease of INR 0.77 million (31 March 2023 - Nil). 
  
  
10. Finance Costs 
  
    Group 
  Note  2024  2023 
 (In INR million)      
 Interest on bank borrowings   504.35  202.86 
 Interest on lease liabilities 32  108.92    85.08 
 Other finance cost       6.42    10.54 
 Interest on loans from a financial institution     21.01    59.81 
 Net loss arising on financial assets mandatorily      
   measured at FVTPL      
     - Fair valuation loss on call option for      
         acquiring stake in an Indian entity   -    13.79 
 Foreign exchange loss     21.94  - 
    662.64  372.08 
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11. Income Taxes 
  
 (a) Income taxes 
   
     Group 
     2024  2023 
  (In INR million)      
  Amount recognised in profit or loss:      
    Current income tax expense/(credit) *     98.70  (143.10) 
    Deferred tax (credit) #   (669.54)  (492.43) 
    Income tax (credit)   (570.84)  (635.53) 

   
  * The current tax credit of INR 143.10 million for the year ended 31 March 2023 includes a tax credit of 

INR 220.72 million pertaining to previous year resulting from merger of one of the Company’s step- 
down subsidiary with one of its subsidiary in the current year. 

    
  # The deferred tax credit of INR 492.43 million for the year ended 31 March 2023 includes a tax credit 

of  INR 171.62 million pertaining to reversal of deferred tax liabilities resulting from merger of one of 
its step down subsidiary with one of its subsidiary in the current year. 

   
 (b) Reconciliation of effective tax rate 
   
   Group 
   2024  2023 
  (In INR million)    
  Loss before income tax (3,967.21)  (2,896.20) 

      
  Income tax at the Company’s domestic rate of    
    17%  (31 March 2023 - 17%) (   674.43)  (   492.35) 
  Adjustments:    
    Current year losses for which no deferred tax assets    
      are recognised    177.80     246.84 
    Non-deductible expenses    122.80     281.88 
    Non-taxable gains (       3.62)  (   153.23) 
    Effect of different tax rates of subsidiaries operating    
      in other jurisdictions (   196.98)  (   106.69) 
    Derecognition of previously recognised tax asset        1.15         2.88 
    Reversal of deferred tax liability on intangibles acquired    
      through business combination on internal reorganisation -  (   392.48) 
    Utilisation of tax losses -  (     12.84) 
    Others        2.45         0.75 
  Income tax (credit) (   570.84)  (   625.24) 

      
  Effective income tax rate 14.39%  21.59% 
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11. Income Taxes (continued) 
  
 (c) Amounts recognised directly in Other Comprehensive Income (OCI) 
   
   Group 
   2024  2023 
  (In INR million)    
  Deferred tax related to items recognised in OCI during    
  the year:    
    Remeasurement of defined benefit liability (  7.22)  (  6.55) 
    Equity instrument through other comprehensive income (  8.05)  (  8.56) 
   (15.27)  (15.11) 

   
 (d) Unused tax losses 
   
  The carried-forward tax losses relate to certain subsidiaries on which deferred tax asset has not been 

recognised, because there is a lack of reasonable certainty that these subsidiaries may generate future taxable 
profits. Utilisation of such losses is subject to expiry in various year as follows : 

   
  31 March 2024 : INR 3,731.97 million (expiry : 2026-32), excluding losses of  INR 2,277.10 million 

relating to Beeconomic Singapore Pte Ltd, which have no expiry as per local laws. 
     
  31 March 2023 : INR 3,188.94 million (expiry : 2025-31), excluding losses of  INR 1,941.71 million 

relating to Beeconomic Singapore Pte Ltd, which have no expiry as per local laws. 
     
  31 March 2022 : INR 2,206.18 million (expiry : 2024-29), excluding losses of  INR 1,347.91 million 

relating to Beeconomic Singapore Pte Ltd, which have no expiry as per local laws. 
     
  31 March 2021 : INR 2,204.62 million (expiry : 2023-28), excluding losses of  INR 522.87 million 

relating to Beeconomic Singapore Pte Ltd, which have no expiry as per local laws. 
   
 (e) Unrecognised temporary differences 
   
   Group 
   2024  2023 
  (In INR million)    
  Temporary differences for which deferred tax liabilities    
    have not been recognised:    
      Undistributed earnings of subsidiaries 184.97  46.90 
   184.97  46.90 

   
  The Group entities in India have opted for lower corporate tax rate available as a choice under the Indian 

Income Tax Act, 1961. 
   
  Deferred income tax liabilities are recognised for all taxable temporary differences except in respect of 

taxable temporary differences associated with investments in subsidiaries where the timing of the reversal 
of the temporary difference can be controlled and it is probable that the temporary difference will not reverse 
in the foreseeable future. 
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11. Income Taxes (continued) 
  
 (f) Movement of income tax assets (net of liabilities) 
   
     Group 
   Note  2024  2023 
  (In INR million)      
  Beginning of the year   2,186.84  1,114.69 
  Acquired through business combination 39  -       53.48 
  Income tax paid (net of refund) *      214.52     871.44 
  Tax credit/(expense)   (     98.70)     143.10 
  Tax liabilities written back   -         3.70 
  Foreign currency translation differences   (      0.32)         0.43 
  End of the year   2,302.34  2,186.84 

   
  * Refund does not include interest received. 
   
 (g) Breakup of income tax assets (net of liabilities) 
   
     Group 
     2024  2023 
  (In INR million)      
  Non-current tax assets   1,591.69  1,957.78 
  Current tax assets      758.17     304.38 
  Current tax liabilities   (     47.52)  (     75.32) 
     2,302.34  2,186.84 

   
 (h) Deferred tax balances 
   
  The components of deferred tax assets and liabilities are as follow: 
   
     Group 
     2024  2023 
  (In INR million)      
  Property, plant and equipment, including leases and      
    other intangibles      743.87  301.37 
  Right-of-use assets   (   244.63)  (213.02) 
  Employee benefit expense disallowed, excluding      
    employee share option expense      136.24     132.74 
  Provision for doubtful debts and advances      126.68     110.38 
  Provision for obsolete and slow-moving inventory        10.39         5.81 
  Employee share option expense (ESOP)        13.94       14.13 
  Unabsorbed depreciation and carry forward losses     339.34     210.46 
  Investment in equity instruments   (     19.65)  (       5.35) 
  Deferred government grants        64.26  - 
  Others      136.18       96.79 
  Net deferred tax asset   1,306.62     653.31 

        
  Deferred tax assets   1,610.16  1,104.07 
  Deferred tax liabilities   (   303.54)  (   450.76) 
  Net deferred tax asset   1,306.62     653.31 

 
 
 
 

604



69 

(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 

6
0
5

PINE LABS LIMITED AND ITS SUBSIDIARIES 

11. Income Taxes (continued) 

(h) Deferred tax balances (continued) 

Movement in deferred tax assets and liabilities during the year ended 31 March 2024 is as follows: 

(In INR million) 
Property, plant and equipment, including 

leases and other intangibles 
Right-of-use assets 
Employee benefit expense disallowed, 

excluding employee share option expense 
Provision for doubtful debt and advances 
Provision for obsolete and slow moving 

inventory 
Employee share option expense 
Unabsorbed depreciation and carry forward 

losses 
Investment in equity instruments 
Deferred government grants 
Others 

Asat 
1 April 
2023 

301.36 
(213.01) 

132.74 
110.38 

5.81 
14.13 

210.46 
( 5.35) 

96.79 
653.31 

(Charged)/ 
Credited to 
Statement 
of profit 
and loss 

443.46 
( 31.61) 

10.72 
16.30 

4.58 
( 0.19) 

128.88 
( 6.25) 

64.26 
39.39 

669.54 

Acquired 
through 
business 

combination 
(refer Note 39) 

(Charged)/ 
Credited to 

Other 
Comprehensive 

Income 

( 7.22) 

( 8.05) 

(15.27) 

Foreign 
currency 

translation 
differences 

(0.96) 

(0.96) 

Asat 
31 March 

2024 

743.86 
( 244.62) 

136.24 
126.68 

10.39 
13.94 

339.34 
( 19.65) 

64.26 
136.18 

1,306.62 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 

11. Income Taxes (continued) 

(h) Deferred tax balances (continued) 

Movement in deferred tax assets and liabilities during the year ended 31 March 2023 is as follows: 

(Charged)/ Acquired (Charged)/ 
Credited to through Credited to Foreign 

Asat Statement business Other currency Asat 
1 April of profit combination Comprehensive translation 31 March 
2022 and loss (refer Note 39) Income differences 2023 

(In INR million) 
Property, plant and equipment, including 

leases and other intangibles 109.29 636.35 (433.46) (10.81) 301.36 
Right-of-use assets ( 97.63) (115.38) (213.01) 
Employee benefit expense disallowed, 

excluding employee share option expense 97.68 24.93 16.68 ( 6.55) 132.74 
Provision for doubtful debt and advances 62.64 44.98 2.76 110.38 
Provision for obsolete and slow moving 

inventory 5.33 0.48 5.81 
Employee share option expense 30.17 ( 16.04) 14.13 
Unabsorbed depreciation and carry forward 

losses 292.83 (111.79) 29.42 210.46 
Investment in equity instruments ( 3.40) 6.61 ( 8.56) ( 5.35) 
Others 67.89 28.90 96.79 

564.79 492.43 (377.99) (15.11) (10.81) 653.31 

Deferred income tax assets and deferred income tax liabilities have been offset wherever the Group has a legally enforceable right to set off current income tax assets 
against current income tax liabilities and where the deferred income tax assets and deferred income tax liabilities relate to income taxes levied by the same taxation 
authority. 
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12(a) Financial Asset At Fair Value Through Profit Or Loss 
  
  Group  Company 
  2024  2023  2024  2023 
 (In INR million)        
 Call option for acquiring stake in an        
   Indian entity 2.93  0.16  -  - 

  
12(b) Financial Asset At Fair Value Through Other Comprehensive Income 
  
  Group  Company 
  2024  2023  2024  2023 
 (In INR million)        
 Investment in equity instruments 212.90  177.68  -  - 

  
 Investment in above equity instruments is not held for trading.  Instead, it is held for long-term strategic 

purposes.  Accordingly, the Group has elected to designate these investments in equity instruments as at 
FVTOCI as they believe that recognising short-term fluctuations in these investments’ fair value in profit or 
loss would not be consistent with the Group’s strategy of holding these investments for long-term purposes and 
realising their performance potential in the long run. 

  
  
13. Financial Assets Measured At Amortised Cost 
  
   Group  Company 
  Note 2024  2023  2024  2023 
 (In INR million)         
 Non-current         
   Term deposits#       338.13         68.36  -  - 
   Security deposits       107.06       127.31         7.29         6.79 
   Finance lease receivable         88.56  -  -  - 
   Interest accrued on deposits           5.96           0.34  -  - 
 Total       539.71       196.01         7.29         6.79 

          
 Current         
   Term deposits#    1,086.82  7,724.72       44.44  4,153.69 
   Security deposits         67.28       44.12         0.01         2.01 
   Finance lease receivable         25.70  -  -  - 
   Restricted cash and cash         
     equivalents*  42,420.63  37,250.39  -  - 
   Loan and advances to employees         10.07         11.13         1.68  - 
   Interest accrued on deposits and         
    restricted cash and cash equivalents         32.38         83.80       13.14       12.56 
   Receivable for cashback subvention         
     schemes    7,729.74    5,205.47  -  - 
   Other receivables         15.53         15.36  -  - 
   Intercompany loans 13.1 -  -     136.79       30.86 
   Intercompany receivables 13.2 -  -  3,429.09  2,519.79 
 Total  51,388.15  50,334.99  3,625.14  6,718.91 
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13. Financial Assets Measured At Amortised Cost (continued) 
  
 (a) Term deposits represent deposits with original maturity of more than 3 months, with range of period 

depending on the liquidity requirements of the Group, and interest is earned at the respective short-term 
and long-term deposit rates. 

   
 (b) Security deposits represent amount paid as deposit to landlords for the leased premises and other parties. 
   
 * (i) The Group is required to maintain certain outstanding balances, i.e. the money collected against 

issuance of prepaid cards, in a separate account with a scheduled commercial bank.  The Group 
has maintained such accounts with various banks.  The amount so maintained in the account can 
be used only for making permitted payments.  Amounts received in these accounts, which are 
payable to merchants for settlement are restrictive in nature, and cannot be used for general 
purposes. 

    
  (ii) The Group has entered into agreements with certain banks whereby it acts as aggregator by 

providing services to various merchants in relation to facilitating electronic payments by their 
customers using credit cards and debit cards.  The Group settles these transactions through nodal 
bank accounts, where applicable as per local regulations.  Amounts received in these accounts, 
which are payable to merchants for settlement are restricted, and cannot be used for general 
purposes. 

    
 # For lien against above balances refer note 37. 
  
13.1 Intercompany loans 
  
 These loans are unsecured, non-interest bearing and are repayable in cash on demand. 
  
13.2 Intercompany receivables 
  
 These amounts are unsecured, non-interest bearing and are repayable in cash on demand. 
  
  
14. Inventories (at lower of cost or net realisable value) 
  
   Group  Company 
  Note 2024  2023  2024  2023 
 (In INR million)         
 Spares and consumables       38.53       24.26  -  - 
 Traded goods     241.49     374.45  -  - 
      280.02     398.71  -  - 

          
 Notes:         
 Costs of traded goods, spares and          
   other ancillary items recognised          
   as an expense during the year 6 1,380.98  1,185.76  -  - 
 Write-downs of inventories to net         
   realisable value (included in cost         
   of traded goods. spares and         
   other ancillary items)       34.71         1.90  -  - 
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15. Trade and Other Receivables 
  
   Group  Company 
   2024  2023  2023  2022 
 (In INR million)         
 Trade and other receivables  7,211.95  6,685.41  -  - 
 Loss allowance  (   547.40)  (   488.16)  -  - 
   6,664.55  6,197.25  -  - 

  
 Trade and other receivables are non-interest bearing and are generally on 15 to 90 days terms.  They are 

recognised at their original invoice amounts which represent their fair values on initial recognition. 
  
 Information about the Group's and Company's exposure to credit risk, foreign currency, market risks and 

impairment losses for trade and other receivables is included in Note 35. 
  
  
16. Cash and Cash Equivalents 
  
  Group  Company 
  2024  2023  2024  2023 
 (In INR million)        
 Cash at bank and in hand* 5,871.11  6,119.66     192.46  1,023.83 
 Term deposits with original maturity        
   of less than three months 2,922.49       22.49  2,899.82  - 
  8,793.60  6,142.15  3,092.28  1,023.83 

  
 Cash at banks earns interest at floating rates based on daily bank deposit rates. 
  
 *It includes cash in transit INR 25.69 million as at 31 March 2024 (31 March 2023 - INR 20.44 million) 
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17. Property, Plant And Equipment 

Furniture Servers Capital 
Leasehold Office And And Plant And Work-in-

Group Improvement Computers Equipment Vehicles Fixtures Networks Machinery Progress Total 
(In INR million) 
Cost 

Balance as at 1 April 2022 139.26 547.95 21.89 1.56 34.86 463.28 7,462.74 1,014.25 9,685.79 
Acquired through business combination 

(Refer to Note 39) 25.46 21.71 4.53 1.47 7.89 9.34 13.96 84.36 
Additions 27.68 134.63 11.80 1.70 59.17 121.83 3,214.56 3,571.37 
Transfer from capital work in progress 26.08 58.75 2,015.72 (2,100.55) 
Disposals/written off ( 54.79) ( 0.22) ( 0.03) ( 3.79) ( 385.59) ( 444.42) 
Foreign currency translation differences 0.58 4.75 0.02 0.05 6.12 4.56 2.06 18.14 
Balance as at 31 March 2023 219.06 654.25 38.02 3.03 44.47 592.87 9,233.22 2,130.32 12,915.24 
Additions 8.21 72.80 17.42 2.27 62.87 85.01 424.58 673.16 
Transfer from capital work in progress 112.24 2.59 12.92 10.04 1,148.19 (1,285.97) 
Transfer to stock in trade ( 31.16) ( 35.23) ( 66.39) 
Disposals/written off ( 1.32) ( 0.13) ( 0.22) (2,169.68) ( 2,171.35) 
Foreign currency translation differences 0.35 ( 8.35} ( 0.02} ( 0.12} 0.22 ( 8.40} ( 0.81} ( 17.13} 
Balance as at 31 March 2024 339.86 717.38 57.88 3.03 59.32 666.00 8,257.18 1,232.89 11,333.53 
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17. Property, Plant And Equipment (continued) 

Furniture Servers Capital 
Leasehold Office And And Plant And Work-in-

Group Improvement Computers Equipment Vehicles Fixtures Networks Machinery Progress Total 
(In INR million) 
Accumulated depreciation and impairment 

Balance as at 1 April 2022 64.85 322.85 13.81 1.56 19.59 204.12 3,853.42 4,480.20 
Depreciation for the year 31.82 148.99 5.58 0.50 7.57 83.97 1,386.48 1,664.91 
Disposals/written off ( 53.17) ( 0.22) ( 0.03) ( 1.93) ( 318.01) ( 373.36) 
Impairment 79.95 79.95 
Foreign currency translation differences 0.11 4.19 0.02 0.03 1.96 0.93 7.24 
Balance as at 31 March 2023 96.78 422.86 19.19 2.06 27.16 288.12 5,002.77 5,858.94 
Depreciation for the year 56.42 141.81 8.15 0.52 8.76 93.29 1,621.55 1,930.50 
Disposals/written off ( 0.99) ( 0.12) ( 0.17) (2,156.86) (2,158.14) 
Transfer to stock in trade ( 10.13) ( 10.13) 
Impairment 283.69 18.39 302.08 
Foreign currency translation differences 0.05 ( 7.68} ( 0.02} ( 0.10} 0.50 ( 2.00} ( 9.25} 
Balance as at 31 March 2024 153.25 556.00 27.20 2.58 35.65 381.91 4,739.02 18.39 5,914.00 

Carrying amount 
At 31 March 2023 122.28 231.39 18.83 0.97 17.31 304.76 4,230.45 2,130.32 7,056.30 

At 31 March 2024 186.61 161.38 30.68 0.45 23.67 284.09 3,518.16 1,214.49 5,419.54 

Note: 
1. Refer Note 3 3 for disclosure of capital commitments for acquisition of property, plant and equipment. 
2. Refer Note 39 for details related to acquisitions through business combinations. 
3. Refer Note 21 for details related to sale and leaseback transaction. 
4. During the current year, the Company has charged INR 302.08 million (31 March 2023 - INR 79.95 million) of impairment on certain plant and machinery (digital check 

out points) based on management's internal evaluation, taking into account technology obsolescence, marketability etc. 
5. The Group has charged additional deprecation ofINR 57.5 million on certain digital checkout points on account of revised estimated useful life from 5 years to 3.5 years. 
6. Refer note 37 for charge on property, plant and equipment. 
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17. Property, Plant And Equipment (continued) 
  

 Company 
Office 

equipment 
 

Computers 

Furniture 
and 

Fixtures 

Leasehold 
improve-

ment 
 

Total 
 (In INR million)      
 Cost      
   As at 1 April 2022 - 0.42 - -   0.42 
   Additions - 0.66 0.18 23.83 24.67 
   Foreign currency translation      
     differences - 0.05 -   0.55   0.60 
   As at 31 March 2023 - 1.13 0.18 24.38 25.69 
   Additions 0.03 0.49 - -    0.52  
   Foreign currency translation      
     differences - 0.01 -   0.35    0.36  
   As at 31 March 2024 0.03 1.63 0.18 24.73  26.57  
       
 Accumulated depreciation      
   As at 1 April 2022 - 0.10 - -   0.10 
   Depreciation - 0.27 -   3.10   3.37 
   Foreign currency translation      
   differences - 0.02 -   0.07   0.09 
   As at 31 March 2023 - 0.39 -   3.17   3.56 
   Depreciation - 0.43  0.04     8.41    8.88  
   Foreign currency translation      
      differences - -  -       0.11     0.11  
   As at 31 March 2024 - 0.82  0.04   11.69   12.55  
       
 Carrying amount      
   At 31 March 2023 - 0.74 0.18 21.21 22.13 
       
   At 31 March 2024 0.03 0.81 0.14 13.04 14.02 
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18. Intangible Assets And Goodwill 

Intangible Total 
Customer Non Assets under Intangible 

Group Software Relationship Technology Complete Trademarks Development Assets Goodwill 
(In INR million) 
Cost 

Balance as at 1 April 2022 230.79 1,638.89 1,861.08 94.58 470.00 270.47 4,565.81 5,077.08 
Additions 46.29 26.39 117.22 189.90 
Disposals/Written off ( 33.47) ( 33.47) 
Acquired through business combination 

(refer Note 39) 10.57 573.00 790.00 50.90 266.00 15.10 1,705.57 6,812.21 
Internally developed 813.30 813.30 
Transfer 22.16 631.56 ( 653.72) 
Foreign currency translation differences 49.90 29.29 0.59 39.64 119.42 21.27 
Balance as at 1 April 2023 276.34 2,261.79 3,338.32 146.07 775.64 562.37 7,360.53 11,910.56 
Additions 41.68 18.37 79.71 139.76 
Disposals/Written off ( 178.83) ( 178.83) 
Internally developed 883.98 883.98 
Transfer 11.42 347.60 ( 359.02) 
Foreign currency translation differences ( 0.06} 9.02 4.18 0.12 7.17 20.43 3.84 
As at 31 March 2024 329.38 2,270.81 3,529.64 146.19 782.81 1,167.04 8,225.87 11,914.40 
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18. Intangible Assets And Goodwill (continued) 

Intangible Total 
Customer Non Assets under Intangible 

Group Software Relationship Technology Complete Trademarks Development Assets Goodwill 
(In INR million) 
Accumulated amortisation 

Balance as at 1 April 2022 154.95 851.75 1,003.64 67.97 164.64 2,242.95 
Amortisation for the year 58.72 477.44 586.55 29.42 150.87 1,303.00 
Disposals/Written off ( 33.47) ( 33.47) 
Impairment 4.59 4.59 
Foreign currency translation differences 23.92 14.84 0.69 16.03 55.48 
Balance as at 31 March 2023 180.20 1,353.11 1,609.62 98.08 331.54 3,572.55 
Amortisation for the year 60.25 489.00 725.21 16.65 159.75 1,450.86 
Disposals/written off (178.83) ( 178.83) 
Impairment 176.35 166.17 342.52 
Foreign currency translation differences (0.05} 7.03 4.06 0.12 4.47 15.63 
Balance as at 31 March 2024 240.40 1,849.14 2,336.41 114.85 495.76 166.17 5,202.73 

Carrying amount 
At 31 March 2023 96.13 908.68 1,728.71 47.99 444.09 562.37 3,787.96 11,910.56 

At 31 March 2024 88.98 421.67 1,193.23 31.34 287.05 1,000.87 3,023.14 11,914.40 

During the current year, the Group has charged INR 342.52 million (31 March 2023 - INR 4.59 million) of impairment loss on certain intangibles based on management's 
evaluation, taking into account technology obsolescence, marketability etc. 
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19. (a) Income Tax Assets 
   
   Group  Company 
   2024  2023  2024  2023 
  (In INR million)        
  Non-current        
  Advance income-tax (net of        
    provision for taxation) 1,591.69  1,957.78  -  - 

          
  Current        
  Advance income-tax   758.17     304.38  0.84  - 

   
 (b) Current Tax Liabilities 
   
   Group  Company 
   2024  2023  2024  2023 
  (In INR million)        
  Provision for taxation (net of        
    advance income-tax) 47.52  75.32  18.76  9.21 

  
  
20. Other Assets 
  
   Group  Company 
   2024  2023  2024  2023 
 (In INR million)         
 Non-current         
   Prepayments       91.11     142.71  -  - 
 Statutory assets (balance with         
   government authorities)       34.06       10.28     
 Government grant receivable        2.13         2.36  -  - 
      127.30     155.35  -  - 
          
 Current         
   Prepayment     332.72     321.26  33.46  42.77 
   Statutory assets (balance with         
     government authorities)     513.01     412.45  -  - 
   Advance to vendors     341.57     203.58  -    0.56 
   Estimated breakages accrued*       70.24       81.98  -  - 
   Government grant receivable       78.51       64.49  -  - 
   Others#       67.12         3.51  -  - 
   Total (A)  1,403.17  1,087.27  33.46  43.33 
          
   Advances towards purchase of         
     prepaid cards       510.51     634.67  -  - 
   Less: Loss allowance  (     58.57)  (     58.57)  -  - 
   Total (B)     451.94     576.10  -  - 
          
 Total current other assets (A+B)  1,855.11  1,663.37  33.46  43.33 

  
 * Estimated breakages accrued refers to the amount recognised by the Group, where it is entitled to a 

breakage amount in a contract liability. 
 # Includes interest on income tax refund receivables INR 63.4 million. 
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20. Other Assets (continued) 
  
20.1 Statutory assets 
  
 Statutory assets primarily represent the balance of goods and services tax input credit which is recoverable. 
  
  
21. Borrowings 
  
   Group  Company 
  Notes 2024  2023  2024  2023 
 (In INR million)         
 Non-current         
   Secured         
   Loan from bank         
    Term loans 21.1 1,135.94  1,458.90  -  - 
   Loans from a financial institution 21.3 -       81.23  -  - 
   1,135.94  1,540.13  -  - 
 Current         
          
   Secured         
   Loan from banks         
     Term loans 21.1    847.35     665.63  -  - 
     Cash Credit and overdraft 21.2 3,248.94     703.03     
   Loans from a financial institution 21.3      81.23     386.42  -  - 
   4,177.52  1,755.08  -  - 
 Total borrowings  5,313.46  3,295.21  -  - 

  
 For all the borrowings stated above, the fair values are not materially different from their carrying amounts, 

since the interest payable on most of the borrowings is linked to current market rates or the borrowings are of 
a short-term nature.  Information about the Group’s exposure to interest rate and liquidity risks is included in 
Note 35. 

  
21.1 Term loans from bank 
  
 Term loans are repayable in 45 to 64 monthly instalments with the interest rate ranging between 8.60% to 

9.64% (31 March 2023 - 8.36% to 9.27%).  These term loans are going to mature in financial year 2025 to 
2028.  The loans are secured against exclusive charge on property, plant and equipment acquired/created out of 
these term loans and proportionate term deposits at agreed percentage of sanctioned and outstanding term loan 
amounts of the Group entity which has availed the loans (refer Note 37). 
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21. Borrowings (continued) 
  
21.2 Cash credit and overdraft 
  
 Cash Credits/Bank Overdrafts are repayable on demand.  All borrowings, except three bank overdraft facilities, 

are linked to respective bank MCLR/RBI repo rate of interest, including agreed spreads over and above such 
rates.  The interest rates on the aforesaid three overdraft facilities are linked to interest rate of the contracted 
term deposits, including agreed spread over and above such rates, on which lien has been marked in favour of 
the related banks.  Such borrowings are secured by: 

  
 (i) Term deposits (amounts to the extent specified in sanctioned agreements), inventories, trade and other 

receivables and receivables from cashback schemes (exclusive/pari passu of the participating banks) and 
other current assets of the respective group entities which have availed these limits (refer Note 37). These 
charges are restricted to the outstanding balances of borrowings including interest and applicable charges 
if any. 

   
 (ii) 100% cash margin in form of term deposits lien marked in favour of the related bank for overdraft 

facilities. 
  
21.3 Loans from a financial institution 
  
 The Group has entered into various arrangements for sale and lease back of certain property, plant and 

equipment with a financial institution (other than bank).  Under the arrangements, the related assets have been 
sold to the financial institution at the carrying value in the books of the group.  Further, the related assets have 
been leased back to the group at a monthly lease payment for a tenor ranging from 36 months to 48 months.  
Since, the sale of such assets do not meet the criterion of sale under FRS 115, the assets have not been 
derecognised in accordance with guidance under FRS 16.  The amounts received by the group have been, 
consequently, presented as loans from financial institution.  The interest rates on these arrangements are fixed 
ranging from 9.25% p.a. to 11.08% p.a. 

  
21.4 Movement in liabilities arising from financing activities 
  
  Group  Company 
  2024  2023  2024  2023 
 (In INR million)        
 Cash credit and bank overdraft (3,248.94)  (   703.03)  -  - 
 Other borrowings (Term loans and loans        
   from financial institution) (2,064.52)  (2,592.18)  -  - 
 Lease liabilities (refer Note 32) (1,212.46)  (1,086.63)  29.13  (77.12) 
  (6,525.92)  (4,381.84)  29.13  (77.12) 
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21. Borrowings (continued) 
  
   

 
Note 

 
Lease 

liabilities 

Cash credit 
and bank 
overdrafts 

 
Other 

borrowings 

 
 

Total 
 (In INR million)      
 As at 1 April 2022  (   474.73) (   763.54) (1,600.32) (2,838.59) 
 Proceeds from borrowings  - - (1,860.04) (1,860.04) 
 Repayment of borrowings  - -    874.76    874.76 
 Payment of lease liabilities    121.17 - -   121.17 
 Termination/end of lease contracts        0.52 - -        0.52 
 Total changes from financing cash flows  (  353.04) (   763.54) (2,585.60) (3,702.18) 
 Change in cash credit and bank      
 overdrafts (net)  -       56.27 -       56.27 
 Addition due to business combination 39 (     87.26) - - (     87.26) 
 Foreign currency translation difference         0.54 - -        0.54 
       
 Other changes      
 New leases  (   646.87) - - (   646.87) 
 Interest expense  (     85.08) (     80.01) (   179.71) (   344.80) 
 Interest paid       85.08      84.24    176.09    345.41 
 Other non-cash changes  - - (       2.96) (       2.96) 
 As at 31 March 2023  (1,086.63) (   703.03) (2,592.18) (4,381.84) 
       
 As at 1 April 2023  (1,086.63) (   703.03) (2,592.18) (4,381.84) 
 Proceeds from borrowings  - - (   628.60) (   628.60) 
 Repayment of borrowings  - - 1,161.79 1,161.79 
 Payment of lease liabilities     190.28 - -    190.28 
 Termination/end of lease contracts       28.34 - -      28.34 
 Total changes from financing cash flows  (   868.01) (   703.03) (2,058.99) (3,630.03) 
 Change in cash credit and bank      
 overdrafts (net)   -     (2,548.85)  -     (2,548.85) 
 Foreign currency translation differences         0.93   -     -            0.93  
 Other changes      
 New leases  (   345.38) - - (   345.38) 
 Interest expense  (   108.92) (   283.20) (   237.88) (   629.99) 
 Interest paid     108.92    286.14    236.76    631.81 
 Other non-cash changes  - - (       4.41) (       4.41) 
 As at 31 March 2024  (1,212.46) (3,248.94) (2,064.52) (6,525.92) 
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22. Deferred Government Grants 
  
    Group 
    2024  2023 
 Non-current   142.14    76.82 
 Current   177.70    75.09 
    319.84  151.91 

  
 The Group has received grant for deployment of POS (Digital checkout points) machines in specified regions 

in India under Payments Infrastructure Development Fund (PIDF) Scheme issued by apex bank of India.  There 
are no conditions attached to 75% of the claim amount and balance 25% claim amount is subject to fulfilment 
of certain performance parameters as defined in the scheme.  Based on the past trend of performance, the Group 
has recognised income to the extent of 14.5% (31 March 2023 - 18.5%) of such balance claim amount. 

  
  
23. Employee Benefit Obligations 
  
   Group  Company 
   2024  2023  2024  2023 
 (In INR million)         
 Employee benefit obligations         
 (non-current)         
 Provision for compensated absences    95.83    87.26  2.80  2.79 
 Provision for long services award      3.24      5.39  -  - 
 Provision for gratuity (refer note below)  293.97  290.31  -  - 
 Other post-employment defined         
   benefit plans (refer note below)      2.80      8.08  -  - 
   395.84  391.04  2.80  2.79 
          
 Employee benefit obligations         
 (current)         
 Provision for compensated absences    64.94    39.67  0.45  0.44 
 Provision for long services award     2.37      1.56  -  - 
 Provision for gratuity (refer note below)  112.85    71.87  -  - 
   180.16  113.10  0.45  0.44 
   576.00  504.14  3.25  3.23 

  
 Notes: 
  
 1. Defined contribution plan 
   
  The Group provides provident fund, employee state insurance scheme and social security schemes for 

eligible employees as per applicable regulations of subsidiary entities, where in both employees and the 
Group make monthly contributions at a specified percentage of the eligible employee’s salary. 

   
  The expenses recognised during the year towards defined contribution plans are INR 292.58 million (31 

March 2023 - INR 216.39 million). 
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23. Employee Benefit Obligations (continued) 
  
 2. Defined benefit plans 
   
  (a) Gratuity 
    
   Indian subsidiaries of the Company have an unfunded defined benefit gratuity plan as per Payment 

of Gratuity Act, 1972. 
    
  (b) Other benefit plans 
    
   The Group operates defined post-employment benefits plans through a subsidiary in Indonesia and 

Dubai.  They have unfunded, non-contributory defined benefit retirement plans covering all their 
qualified employees. 

    
   Details of above defined benefit obligations are as follows: 
    
   (i) Expense recognised in statement of profit and loss 
     

     Group 
     2024  2023 
    (In INR million)    
    Current service cost   92.42    88.83 
    Past service cost   10.60      4.14 
    Interest cost   24.64    20.66 
    Total expense recognised in statement of profit    
      and loss 127.66  113.63 

     
   (ii) Expense recognised in other comprehensive income 
     

     Group 
     2024  2023 
    (In INR million)    
    Remeasurement during the year:    
      Actuarial (gain) arising from changes    
        in financial assumptions (23.32)  (28.00) 
      Actuarial (gain) arising from changes in    
        demographic assumptions (26.02)  (26.63) 
      Actuarial loss arising from experience    
        adjustments 23.75  29.67 
    Net (income) recognised in other comprehensive    
      income (25.59)  (24.96) 

        
    Net (income) recognised in other comprehensive    
      income (net of tax) (18.37)  (18.42) 

     
    Statement of financial position 
     

     Group 
     2024  2023 
    (In INR million)    
    Present value of unfunded obligation, representing    
      plan liabilities 409.62  370.26 

        
    Current 112.85    71.87 
    Non-current 296.77  298.39 
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23. Employee Benefit Obligations (continued) 
  
 2. Defined benefit plans (continued) 
   
  (b) Other benefit plans (continued) 
    
   (iii) Changes in present value of defined benefit obligation 
     
     Group 
     2024  2023 
    (In INR million)    
    Balance as at beginning of the year 370.26  297.75 
    Expense recognised in statement of profit and loss 127.66  113.63 
    Expense recognised in other comprehensive income (  25.59)  (  24.96) 
    Acquired through business combination    
      (see Note 39) -    32.24 
    Benefits paid (  62.46)  (  49.32) 
    Foreign currency translation  differences (    0.25)      0.92 
    Balance as at end of the year 409.62  370.26 

     
   (iv) The key actuarial assumptions used in determining defined benefit obligations for the Group 

are shown below: 
     
     Group 
     2024 2023 
    (a) Discount rate1 3.47% to 7.40% 3.47% to 7.58% 
        
    (b) Salary increment rate2 5% to 10% 5% to 10% 
        
    (c) Attrition rate   
       Age years   
       21-30 5% to 41% 5% to 30% 
       31-40 4% to 41% 4% to 30% 
       41-50 2.5% to 41% 2.50% to 30% 
       51-58 1% to 41% 1% to 30% 
     
    (1) The discount rate is based on the prevailing market yields of government securities 

as at the balance sheet date for the estimated term of the obligations. 
      
    (2) The estimate of future salary increases considered takes into account the inflation, 

seniority, promotion and other relevant factors. 
      
    (3) Demographic assumptions at valuation date: 
     (a) Retirement age: 55-65 years; 
     (b) Mortality: Published rates under the Indian Assured Lives Mortality (2012-14) 

Ult table, TMI IV 2019 and UK lives for a subsidiary in UAE.; 
     (c) Disability: Leaving service due to disability is included in the provision made 

for all causes of leaving service (point 2(iv)(c) above). 
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23. Employee Benefit Obligations (continued) 
  
 2. Defined benefit plans (continued) 
   
  (v) Sensitivity analysis: 
    
    2024  2023 
    

 
 
Group 

 
 

Change in 
assumption 

Effect on 
defined 
benefit 

obligation 

  
 

Change in 
assumption 

Effect on 
defined 
benefit 

obligation 
     INR million   INR million 
   Discount rate +0.5% (11.72)  +0.5% (11.46) 
    -0.5% 11.84  -0.5% 11.84 
   Salary growth +0.5% 11.50  +0.5% 12.84 
    -0.5% (11.55)  -0.5% (12.58) 
    
   Gratuity is a lump sum plan and the cost of providing these benefits is typically less sensitive to 

small changes in demographic assumptions.  The key actuarial assumptions to which the benefit 
obligation results are particularly sensitive to are discount rate and future salary escalation rate.  
The above table summarises the change in defined benefit obligation compared with the reported 
defined benefit obligation at the end of the reporting period arising on account of an increase or 
decrease in the reported assumption by 50 basis points. 

    
   There was no change in the methods and assumptions used in preparing the sensitivity analysis 

for the periods presented. 
    
  (vi) There is no compulsion on the part of the Group to prefund the liability of the plan.  The Group’s 

philosophy is not to externally fund these liabilities but instead create an accounting provision in 
its books of account and pay the gratuity to its employees directly from its own resources as and 
when the employee leaves the Group.  The expected contribution payable to the plan next year is 
therefore Nil. 

    
  (vii) The weighted average duration of the defined benefit obligation as on 31 March 2024 is 2.58 to 

21.21 years (31 March 2023 - 3.00 to 21.56) years. 
    
  (viii) The expected maturity analysis of defined benefit obligation (undiscounted) is as follows: 
    
    2024  2023 
   (In INR million)    
   Less than a year 112.85    71.87 
   Between 1-6 years 286.48  244.42 
   6 year and above 542.56  585.25 
   Total expected payments 941.89  901.54 
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23. Employee Benefit Obligations (continued) 
  
 2. Defined benefit plans (continued) 
   
  (ix) Risk exposure 
    
   Through its defined benefit plans, the Group is exposed to a number of risks, the most significant 

of which are detailed below: 
    
   Interest rate risk The defined benefit obligation calculated uses a discount rate based on 

government bonds.  If bond yields fall, the defined benefit obligation will 
tend to increase. 

     
   Salary inflation risk Higher than expected increases in salary will increase the defined benefit 

obligation. 
     
   Demographic risk This is the risk of variability of results due to unsystematic nature of 

decrements that include mortality, withdrawal, disability and retirement.  
The effect of these decrements on the defined benefit obligation depends 
upon the combination of salary increase, discount rate and vesting criteria. 

  
  
24. Trade and Other Payables 
  
   Group  Company 
  Notes 2024  2023  2024  2023 
 (In INR million)         
 Non-current         
 Liability for cash settled share         
   based payments       260.73       819.68    260.72     819.68 
 Employee benefits payable  -         37.88  -       37.88 
 Security deposits received         18.29         16.84  -  - 
 Deferred consideration (including         
   cash consideration payable refer         
   note 39)  -    1,228.59  -  1,228.59 
        279.02    2,102.99    260.72  2,086.15 

          
 Current         
 Trade and other payables 24.1   7,422.14    5,875.55      91.13       57.60 
 Payable towards cashback schemes    3,156.56    3,645.40  -  - 
 Security deposits received           5.15           5.45  -  - 
 Statutory liabilities 24.2      382.14       450.18       1.19         8.26 
 Liability for cash settled share      -  - 
   based payments       260.72  -     260.72  - 
 Intercompany payables 24.3 -  -       3.47     585.43 
 Employees benefits payable       688.95    1,033.38     29.80     150.60 
 Deferred consideration (including         
   cash consideration payable refer         
   note 39)    1,252.24       893.33  1,252.27     893.33 
   13,167.90  11,903.29  1,638.58  1,695.22 
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24. Trade and Other Payables (continued) 
  
24.1 Trade payables 
  
 These amounts are non-interest bearing.  Trade payables are normally settled on 0 to 60 days term. 
  
24.2 Statutory liabilities 
  
 Statutory liabilities comprise withholding tax, provident fund payable and goods and service tax payable to 

statutory bodies. 
  
24.3 Intercompany payables 
  
 These amounts are unsecured, non-interest bearing and are repayable in cash on demand. 
  
  
25. Share Capital 
  
  2024  2023 
  

Company 
No. of 
Shares 

  
Amount 

 No. of 
Shares 

  
Amount 

    INR 
million 

   INR 
million 

 Issued and paid-up capital        
   Issued and fully paid ordinary shares 1,861,261    8,890.73  1,842,196    8,600.76 
   Issued and fully paid preference shares 5,927,500  72,826.56  5,927,500  72,826.56 
 Total share capital 7,788,761  81,717.29  7,769,696  81,427.32 

  
 (i) Movement in ordinary and preference shares 
   
   Ordinary shares  Preference shares 
   No. of 

Shares 
  

Amount 
 No. of 

Shares 
  

Amount 
     INR 

million 
   INR 

million 
  As at 1 April 2022 1,753,751  7,219.79  5,927,500  72,826.56 
  Issuance of shares (refer note 39)      32,749     647.73  -  - 
  Issuance of ordinary shares related        
    to share options exercised      50,735     502.88  -  - 
  Issuance of ordinary shares        
    pertaining to restricted stock        
    awards (refer note 39)      17,872     247.44  -  - 
  Own shares acquired during the        
    period (     12,911)  (     17.08)  -  - 
  As at 31 March 2023 1,842,196  8,600.76  5,927,500  72,826.56 

          
  As at 1 April 2023 1,842,196  8,600.76  5,927,500  72,826.56 
  Issuance of ordinary shares related        
    to share options exercised      19,065     289.97  -  - 
  As at 31 March 2024 1,861,261  8,890.73  5,927,500  72,826.56 
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25. Share Capital (continued) 
  
 (ii) Movement in share application money pending allotment 
   
   As at 
   2024  2023 
      
  As at beginning of the period -  - 
  Receipt of share application money (refer note 5 below) 2.82  - 
  As at end of the period 2.82  - 
   
  Notes: 
   
  (1) The holders of ordinary shares are entitled to receive dividends as and when declared by the 

Company. 
    
  (2) All ordinary shares carry one vote per share without restrictions.  The ordinary shares have no par 

value. 
    
  (3) Terms/rights attached to Redeemable Convertible Cumulative Preference Shares towards Series A, 

B, B2, C, C1, D, E, F, G, G1, H, I, J, K and L are as below: 
    
   The preference shareholders are entitled to receive notice of and vote on all matters that are 

submitted to the vote of shareholders of the Company as if the same were converted into ordinary 
shares.  The holder is entitled to the number of votes equal to the number of whole or fractional 
shares into which they could be converted. 

    
   Dividend 
    
   The preference shares of series A, B, B2, C, C1, D, E, F, G, G1, H, I, J, K and L carry cumulative 

dividend rights at 0.001%, and the dividend payment shall be subject to applicable laws. 
    
   Conversion 
    
   As per the terms of the amended and restated shareholders agreement dated 17 December 2020, 

further amended by deeds of adherence cum amendment agreements dated 12 May 2021, 30 June 
2021, 27 July 2021, 9 September 2021, 13 September 2021, 20 October 2021, 22 November 2021, 
20 December 2021, 28 December 2021, 10 January 2022, 12 January 2022, 22 February 2022 and 
24 June 2022 (hereinafter referred to as 'Agreement') each preference share shall be convertible 
into ordinary shares, either: 

    
   (i) at the option of the holder thereof, exercisable with written notice of 3 (three) business days 

to the Company; or 
     
   (ii) compulsorily convertible into ordinary shares at applicable conversion price on the 

occurrence of an IPO as per the Agreement. 
     
    The preference shares shall be convertible into such number of ordinary shares as determined 

by dividing the applicable reserve price divided by the applicable conversion price in respect 
of the preference shares, provided that the applicable conversion price shall be subject to full 
anti-dilution adjustment and proportional adjustment for issuance of bonus shares or stock 
splits, stock consolidations, issue of rights shares and the like. 
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25. Share Capital (continued) 
  
   Liquidation preference 
    
   (i) In the event of liquidation, after payment of creditors of the Company, the preference shares 

shall be entitled to receive in preference to ordinary shares, an amount equal to the applicable 
reserve price per share then held by each of them, plus returns at the rate of 10% per annum 
(in case of all series of preference share except series H, series I, series J, series K and series 
L) for the time period lapsed since the applicable reference date, or 

     
   (ii) In lieu of the amount specified in Clause (i) above, the value of the preference shares 

calculated on a fully diluted basis, as applicable. 
    
   Redemption 
    
   The preference shares are redeemable at the sole option of the Company, in either of the following 

events: 
    
   (i) In the event of default as per the Agreement. 
     
   (ii) The election of the investors to exercise their rights as per the Exit rights and trade sale 

clauses of the Agreement. 
    
  (4) During the year ended 31 March 2024, the Ordinary share capital of the Company has been 

increased by INR 289.97 million which comprises of 19,065 issue of ordinary shares (31 March 
2023 - INR 1,380.96 million which comprises INR 655.96 million against issue of 83,484 ordinary 
shares (net of 12,911 own shares acquired and cancelled), INR 247.44 million against issue of 
17,872 restricted and unvested ordinary shares).  As at 31 March 2024, 3,723 restricted ordinary 
shares are vested from such restricted shares and remaining are unvested. INR 289.97 million (31 
March 31 - INR 477.56 million) including cash received for excercised share options have been 
transferred from Employee share option reserve. 

    
  (5) During the year ended 31 March 2024, INR 2.82 million (31 March - Nil) was received as share 

application money against exercise of ESOP Grants by the employees.  These shares were issued 
subsequently. 
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26. Other Reserves 
  
  

 
 
Group 

Employee 
share 
option 
reserve 

 
Restricted 

Shares 
reserve 

 
 

Merger 
reserve 

Foreign 
currency 

translation 
reserve 

 
Total 
other 

reserves 

 
 

Accumulated 
deficit 

 (In INR million)       
 As at 1 April 2022 1,400.14 - (1,372.66)   41.64      69.12 (  42,920.87) 
 Issuance of ordinary shares related       
   to share options exercised (   477.56)  - - (   477.56) - 
 Issuance of ordinary shares       
   pertaining to restricted stock       
   awards (refer note 25) - (247.44) - - (   247.44) - 
 Net (Loss) for the year -  - - - (  2,274.90) 
 Buyback of vested employee       
   share options (     24.93)  - - (     24.93) (     162.79) 
 Transfer to accumulated deficit       
   on expiry or cancellation of       
   employee share options (       3.20)  - - (       3.20)          3.20 
 Employee share option expense net       
   off forfeiture of share-options       
   outstanding 1,923.32   83.64 - - 2,006.96 - 
 Equity-settled share based payment       
   replacement award      89.17 -        89.17 - 
 Own shared acquired during the       
   period -     (     310.37) 
 Changes in non-controlling interest - - - - - (         3.00) 
 Other comprehensive income/       
   (loss) for the year - - - - -        47.23 
 Foreign currency translation       
   differences - - - 128.46    128.46 - 
 As at 31 March 2023 2,906.94 (163.80) (1,372.66) 170.10 1,540.58 (45,621.48) 

        
 As at 1 April 2023 2,906.94 (163.80) (1,372.66) 170.10 1,540.58 (45,621.48) 
 Issuance of ordinary shares related       
   to share options exercised (   277.26) - - - (   277.26) - 
 Net (Loss) for the year - - - - - (  3,394.24) 
 Transfer to accumulated deficit on       
   expiry or cancellation of       
   employee share options (     12.23) - - - (     12.23)        12.23 
 Employee share option expense net       
   off forfeiture of share-options       
   outstanding 1,255.15 111.77 - - 1,366.92 - 
 Other comprehensive income/       
   (loss) for the year - - - - -        45.49 
 Foreign currency translation       
   differences - - -   17.81      17.81 - 
 As at 31 March 2024 3,872.60 (  52.03) (1,372.66) 187.91 2,635.82 (48,958.00) 
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26. Other Reserves (continued) 
  
  

 
Company 

Employee 
share option 

reserve 

Restricted 
shares 
reserve 

Total 
other 

reserves 

 
Accumulated 

deficit 
 (In INR million)     
 As at 1 April 2022 1,400.14 - 1,400.14 (37,109.24) 
 Issuance of ordinary shares on exercise of share-     
   based awards (   477.56) - (   477.56) - 
 Issuance of ordinary shares pertaining to restricted     
   stock options - (247.44) (   247.44) - 
 Employee share-option expense, net-off forfeiture     
   of share-options outstanding 1,923.32   83.64 2,006.96 - 
 Transfer to accumulated deficit on expiry or     
   cancellation of employee share-options (       3.20) - (       3.20) (         3.20) 
 Net (Loss) for the year - - - (  2,655.98) 
 Buyback of employee shares (     24.93) - (     24.93) (     162.79) 
 Buyback of employee shares    (     310.37) 
 Equity-settled share based payment replacement     
   award      89.17 -      89.17 - 
 As at 31 March 2023 2,906.93 (163.79) 2,743.14 (40,235.19) 

      
 As at 1 April 2023 2,906.93 (163.79) 2,743.14 (40,235.19) 
 Issuance of ordinary shares related to share options     
   exercised  ( 277.26) -  (  277.26) - 
 Employee share-option expense, net-off forfeiture     
   of share-options outstanding  1,255.02   111.77   1,366.79  - 
 Transfer to accumulated deficit on expiry or     
   cancellation of employee share-options (   12.23) - (    12.23) - 
 Net (Loss) for the year - - - (   1,712.15) 
 As at 31 March 2024  3,872.47   (52.03)  3,820.44   (41,947.34) 

  
 Nature and purpose of other reserves 
  
 (a) Employee share option reserve 
   
  Employee share option reserve represents the equity-settled share options granted to employees.  The 

reserve is made up of the cumulative value of services received from employees recorded over the vesting 
period commencing from the grant date of equity-settled share options and is reduced by the expiry or 
exercise of the share options. 

   
 (b) Merger reserve 
   
  In the financial year ended 31 March 2015, the Company acquired Pine Labs Private Limited (a 

subsidiary entity).  The acquisition was accounted for using pooling of interest method, and the difference 
between the consideration paid/transferred and the equity ‘acquired’ was accounted within equity as 
merger reserve, separate from other reserves.  The reserve is restricted in nature and shall be derecognised 
in the event of loss of control over subsidiary company. 
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27. Operating Segments (continued) 
  
 Nature and purpose of other reserves (continued) 
  
 (c) Foreign currency translation reserve 
   
  The foreign currency translation reserve relates to exchange gains and losses arising from the translation 

of the functional currency of foreign operations to the presentation currency of the Company. 
   
 (d) Restricted shares reserve 
   
  On 24 June 2022, the Company acquired 100% equity stake in Brokentusk Technologies Private Limited 

along with its subsidiaries (“Setu”).  The Founder Sellers of Setu have been granted vested stock options 
of the Company which have been simultaneously exercised into restricted ordinary shares of the 
Company.  An amount equivalent to the fair value of these restricted shares on date of acquisition has 
been debited to restricted shares reserve, which would be amortised to the statement of profit or loss and 
other comprehensive income over the period in which the underlying performance and service conditions 
associated with the restricted shares issued are fulfilled. 

  
  
27. Operating Segments 
  
 In reviewing the operational performance of the Group and allocating resources, the chief operating decision 

maker of the Group (“CODM”), who is the Group’s Chief Executive Officer (“CEO”), reviews the financial 
performance and forecasts, performance of key product lines, new product buildout/performance review, and 
other reviews such as employee performance, functional reviews and ad-hoc-reviews. The Group has a defined 
organization structure where the Group's CEO is placed at top of the hierarchy of the organization and is the 
only member of the management team with the authority to make or approve significant strategic and key 
operating decisions for the Group and evaluates the performance of the business (subject to oversight by the 
Parent Company’s Board of Directors). The Group's operating segments are strategic business units that offer 
different products and services. For each of the operating segments, the CODM reviews performance based on 
segment’s adjusted gross profit. The financial review does not include breakups or details of assets and liabilities 
of these operating segments. 

  
 Segment A - Digital Payments 
 Segment B - Issuing 
  
 Digital payments 
  
 Under this segment, the Group provides technology platforms (under the brand name of "Pine labs", “Qfix”, 

"Mosambee", "Benow", "Setu" and "Fave") (collectively referred as “Digital payments platforms”) that are 
made available to merchants to enable acceptance of instore or online digital payments. These technology 
platforms and infrastructure allow merchants to accept debit cards, credit cards, prepaid instruments wallets, 
QR codes, Unified Payment Interface (UPI), loyalty points, pay later, online fee collection, etc. and provide 
application programming interface (“API”) modules to customers for building financial products that facilitate 
bill payments, credit and savings to enable purchases made by consumers. The merchants on digital payments 
platforms span across sectors and cities primarily in India and Malaysia. The Group monetizes the platforms by 
charging subscription-based or transaction-based fees from merchants, acquiring and issuing banks, Non 
Banking Financial Companies (NBFC's) and consumer brand partners. The Group provides deal vouchers and 
ecards to end customers and a smart payment application for consumers to pay and save under brand name 
"Fave". In addition the Group also generates revenue from selling of POS (Digital checkout points) devices and 
providing services with respect to sale of such devices to its customers and from other sources, including 
digitzation of fuel stations, integration fees, merchant lending, sales of paper rolls, loyalty and analytics services 
and fees from other partnerships. 
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27. Operating Segments (continued) 
  
 Issuing 
  
 Under this segment, the Group primarily provides a technology platform to issue, process and distribute prepaid 

cards.  For issuing and processing solutions, the Group monetises primarily by charging a processing fee from 
merchants who are utilising the technology platform and in the case of distribution, revenue is earned based on 
the commission earned that the Group retains by distributing prepaid cards.  Additionally, the Group earns 
interest income on amounts loaded on the prepaid cards that are deposited in a bank escrow account and that 
have not yet been utilised; breakage income which is the unutilised amount remaining after expiry as per 
applicable regulatory guidelines; and program initiation and integration fee of merchant’s platform with the 
Group's technology platform. 

  
 Until 31 March 2023, Consumer app business was a separate operating segment and was reported separately 

for internal reporting purposes and in financial statements as well.  Effective 1 April 2023, the Group has 
undergone an internal restructuring after which the CODM has started reviewing the Consumer app business 
together with Digital payments business. Following this change of segmentation, the Group has restated the 
corresponding items of the segment information for previous period as well. 

  
 Information about reportable segments operating performance: 
  
  

Group 
 Digital 

Payments 
 

Issuing 
 

Consolidated 
 (In INR million)     
 For year ended 31 March 2024     
 Revenue  12,502.56 4,930.14 17,432.70 
 Gross profit    5,624.44 2,462.12   8,086.55 
 Add:  Depreciation, amortisation and impairment     
             expense*    2,527.65    314.48   2,842.13 
           Employee share option expense*         46.70      26.71        73.41 
 Adjusted gross profit    8,198.79 2,803.31 11,002.09 
 Less: Depreciation, amortisation and impairment     
            expense*    (  2,842.13) 
           Employee share option expense*    (       73.41) 
           Selling and marketing expenses    (  4,697.70) 
           Product and technology development expenses    (  3,527.31) 
           General and administrative expenses    (  3,776.83) 
           Impairment losses on trade and other receivables,     
              contract assets and other advances    (     181.11) 
           Other income, net         312.36 
           Finance income         479.47 
           Finance cost    (    662.64) 
 Loss before income tax    (  3,967.21) 
 Income tax credit         570.84 
 Loss for the year    (  3,396.37) 
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27. Operating Segments (continued) 
  
  

Group 
 Digital 

Payments 
 

Issuing 
 

Consolidated 
 (In INR million)     
 For year ended 31 March 2023     
 Revenue  11,434.72 4,446.37 15,881.09 
 Gross profit    5,599.76 2,578.17   8,177.93 
 Add:  Depreciation, amortisation and impairment     
             expense*    1,797.14    293.69   2,090.83 
           Employee share option expense*         62.23      18.24        80.47 
 Adjusted gross profit    7,459.13 2,890.10 10,349.22 
 Less: Depreciation, amortisation and impairment     
            expense*    (  2,090.83) 
           Employee share option expense*    (       80.47) 
           Selling and marketing expenses    (  4,419.19) 
           Product and technology development expenses    (  3,092.31) 
           General and administrative expenses    (  3,993.39) 
           Impairment losses on trade and other receivables,     
              contract assets and other advances    (     244.41) 
           Other income, net         223.15 
           Finance income         824.10 
           Finance cost    (      372.08) 
 Loss before income tax    (  2,896.20) 
 Income tax credit         621.11 
 Loss for the year    (  2,275.09) 

  
 * Components of “Depreciation, amortisation and impairment expenses” and “Employee share option 

expense” included in cost of sales, adjusted separately. 
   
  The accounting policies of the reportable segments are the same as the Group’s accounting policies 

described in Note 4.  The segment’s profitability measure, i.e. Adjusted Gross Profit represents the 
profit/(loss) earned by each segment adjusted for the component of depreciation, amortisation and 
impairment expenses and employee share option expense which are recognised as part of cost of sales, and 
without allocation of selling and marketing expenses, product and technology development expenses, 
general and administrative expenses, other income (net), finance income, finance costs and income tax 
expense.  This is the measure reported to the Group’s CODM for the purpose of resource allocation and 
assessment of segment performance. 

  
 Geographic information 
  
 The Group’s revenue from external customers and information about its segment assets by geographical 

location are detailed below: 
  
  Group 
  2024  2023 
 (In INR million)    
 Revenue from external customers    
   Singapore      674.55       635.67 
   India 15,497.11  14,522.66 
   Others   1,261.04       722.76 
  17,432.70  15,881.09 
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27. Operating Segments (continued) 
  
 Geographic information (continued) 
  
 The revenue information above is based on the locations of the customers.  The Group’s revenues from its 

major products and services are disclosed in Note 5. 
  
  Group 
  2024  2023 
 (In INR million)    
 Non-current assets    
   Singapore      602.03       939.24 
   India 20,639.86  22,624.51 
   Others      302.20       317.51 
  21,544.09  23,881.26 

  
 Non-current assets for this purpose excludes financial assets, deferred tax and non-current tax assets. 
  
 Revenues from two customers of the Group amounted to INR 6,119.51 million (INR 5,410.55 million for the 

year ended 31 March 2023) which is individually more than 10% of the Group’s total revenues.  Out of this, 
revenue of INR 3,001.38 million for the year ended 31 March 2024 (INR 3,073.47 million for the year ended 
31 March 2023) is included in Digital Payments segment.  The balance revenue is included in Issuing segment. 

  
  
28. Share-Based Payment Arrangements 
  
 (a) Employee Stock Option Plan - Pine Labs Limited 
   
  The Group had formulated the Employees Stock Option Plan 2014 (“Plan”) which was approved by the 

Board.  The maximum number of Options to be granted shall be determined by the Board from time to 
time and recorded in relevant resolutions approved by the Board.  The options are denominated in US 
Dollars (“USD”). 

   
  Vesting conditions 
   
  Options granted to a Participant(s), under each Grant, shall vest subject to the condition that the Participant 

continues to be in employment with the group during the term required as per their respective vesting 
schedule.  Vesting period ranges from immediate vesting to vesting over 12 months, 18 months, 21 
months, 22 months, 24 months, 39 months, 40 months, 42 months, 44 months, 45 months, 46 months, 47 
months and 48 months based on their respective approved vesting schedule. 

   
  Further there are few options granted for vesting of which are conditional upon certain performance 

measures/criteria.  The performance of such grants are measured over vesting period of the options 
granted which ranges from 9 months to 45 months.  The performance measures for these grants include 
probability of achievement of the individual performance and probability of achievement of the factors 
for respective subsidiary performance i.e. (net revenue, adjusted EBITDA and new product development). 

   
  Exercise period is the period from the Vesting Date, as may be determined by the Board from time to 

time, within which the Vested Options must be exercised, i.e. 60 months from each Vesting Date or 12 
months from the date of termination of services for any reasons, including but not limited to, death and 
Permanent Disability, whichever is earlier or as may be determined by the Board in some specific cases.  
If the Participant does not exercise his Vested Options during the Exercise Period, the Vested Options 
shall lapse. 
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28. Share-Based Payment Arrangements (continued) 
  
 (a) Employee Stock Option Plan - Pine Labs Limited (continued) 
   
  The number and weighted average exercise prices of share options including replacement awards [refer 

note (c) below] outstanding during the year are as follows: 
   
   2024  2023 
   

Group 
No. of 
Option 

Weighted average 
exercise price 

 No. of 
Option 

Weighted average 
exercise price 

    
2024 

In INR 
million 

 
US$ 

  
2023 

In INR 
million 

 
US$ 

  Options outstanding at the        
    beginning of the year 545,253    702.81     9.52  557,684 688.66 9.42 
  Options granted during        
    the year 220,530 22,005.35 264.50    72,800 635.62 8.00 
  Forfeited during the year (  26,818)    608.51     8.02  (  28,491) 599.46 8.00 
  Buyback of vested employee        
    share options during the        
    year - - -  (    6,005) 550.31 7.57 
  Exercised during the year (19,065)    597.54     8.00  (  50,735) 599.96 8.24 
  Outstanding at the end of        
    the year 719,900 7,233.96  87.72  545,253 702.81 9.52 

          
  Vested options outstanding        
    at the end of year        
    (exercisable)* 410,944 696.40     9.53  323,535 690.00 9.61 

   
  * Out of total exercisable options, employees have paid INR 2.82 million (31 March 2023 - Nil) 

(disclosed as share application money) for exercise of options, however, shares for such options have 
been granted subsequent to the balance sheet date. 

   
  The weighted average share price at the date of exercise for share options exercised during the year was 

INR 11,691.64 (31 March 2023 - INR 17,466.44). 
   
  The share options outstanding at 31 March 2024 had an exercise price ranging from INR 0.00 to INR 

29,535.11 (31 March 2023 - INR 0.00 to INR 3,368.19) and a weighted average remaining contractual 
life of 4.23 years (31 March 2023 – 3.98 years). 

   
  The weighted average fair value of options granted during the year was INR 4,297.92 per option (31 

March 2023 - INR 16,525.37). 
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28. Employee Share Option Scheme (continued) 
  
 (a) Employee Stock Option Plan - Pine Labs Limited (continued) 
   
  Inputs for measurement of grant date fair values 
   
  Equity-settled options 
   
  The fair value of the share options on date of grant was made using the Black-Scholes model with the 

following assumptions: 
   
   Group 
   2024 2023 
  Weighted average share price INR 10,130.91 INR 18,255.07 
  Expected volatility 43.27% - 54.90% 34.89% - 45.29% 
  Expected life share option (years) 2.50 - 4.75 2.58 - 4.66 
  Risk free rate 3.61% - 4.71% 2.60% - 4.44% 
  Expected dividend yield 0% 0% 
   
  The Group recognised expenses of INR 1,366.92 millon and INR 2,006.96 million related to equity-

settled share-based payment transactions during the year ended 31 March 2024 and 31 March 2023 
respectively. 

   
  Cash settled awards 
   
  The fair value of the cash settled awards was determined using the Monte Carlo simulation model with 

the following assumptions 
   
   Group 
   2024 2023 
  Weighted average share price INR 9,337.88 INR 13,269.81 
  Expected volatility 25.0% - 48.2% 39.3% - 41.6% 
  Expected life of awards (years) 0.1 - 1.1 2 - 3 
  Risk free rate 5.4% - 5.0% 4.5% - 4.0% 
   
  The Group has issued to certain employees, awards that require the Group to pay the intrinsic value of 

the option to the employee at the end of the specified period as per the agreement. These options have 
contractual life ranging from 0.1 to 1.1 years (March 2023 - 2 to 3 years).  The Group has recorded 
liabilities of INR 521.45 million as at 31 March 2024 (31 March 2023 - INR 819.68 million).  Fair value 
of the awards is determined by using the Monte Carlo simulation model using the assumptions noted in 
the above table.  The Group recorded employee share option (gain) of INR (307.61) million and expense 
(31 March 2023 – (gain) of INR (415.02) million).  The total intrinsic value at 31 March 2024 and 31 
March 2023 was INR 520.22 million and INR 826.27 million, respectively. 

   
 (b) Replacement awards (equity settled) 
   
  (i) Fave Group Pte Limited (“Fave”) 
    
   In connection with the acquisition of Fave during the year ended 31 March 2021, the Group 

replaced 15,086 equity-settled share-based payment awards held by employees of Fave with 3,399 
equity settled share-based payment awards of the Company (the replacement awards) with a 
vesting period of 2 years.  The details of the replacement awards were as follows: 
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28. Employee Share Option Scheme (continued) 
  
 (b) Replacement awards (equity settled) (continued) 
   
  (i) Fave Group Pte Limited (“Fave”) (continued) 
    
   Terms and conditions of replacement awards 
    
   Vesting Period Vesting Period from the grant date of replacement awards 
   1/3rd of grants Within 2 months 
   1/3rd of grants Within 11 months 
   1/3rd of grants Within 23 months 
    
   Fair value of acquiree awards and replacement awards at the date of acquisition are INR 6,367.34 

and INR 17,214.68 respectively. 
    
   During the year, the Group has recorded Nil (31 March 2023 - INR 2.98 million) as employee 

share option expense for these replacement awards. 
    
  (ii) Synergistic Financials Networks Private Limited ('Mosambee') 
    
   In connection with the acquisition of Mosambee (refer Note 39), the Group replaced 106,691 

equity-settled share-based payment awards held by employees of Mosambee with 7,334 equity 
settled share-based payment awards of the Company (the replacement awards). The details of the 
replacement awards along with vesting periods are summarised below. 

    
   Terms and conditions of replacement awards 
    
   

Vesting Period 
Vesting Period from the grant date of 

replacement awards 
Vesting schedule 

      
   For options with a vesting 

period of 24 months 
In a series of 24 successive equal monthly 
installments over 24 months 

100% 

   For options with a 
immediate vesting period 

Immediate vesting 100% 

   For options with a vesting 
period of 12 months 

After completion of 12 months 100% 

   For options with a vesting 
period of 29 months 

After completion of 17 months 43% 

    After completion of 29 months 57% 
    
   Fair value of acquiree awards and replacement awards at the date of acquisition are INR 371.61 

million and INR 137.30 million, respectively. 
    
   During the year, the Group has recorded 16.36 million (31 March 2023 - INR 21.11 million) as 

employee share option expense for these replacement awards. 
   
 (d) Restricted ordinary shares- Brokentusk Technologies Private Limited ("Setu") 
   
  On 24 June 2022, the Company acquired 100% equity stake in Brokentusk Technologies Private Limited 

along with its subsidiaries (“Setu”).  The Founder Sellers of Setu have been granted 17,872 vested stock 
options of the Company which have been simultaneously exercised into restricted ordinary shares of the 
Company.  Vesting of these restricted ordinary shares is linked to various performance and employment 
conditions post acquisition by Pine Labs Limited.  The details of the restricted ordinary shares were as 
follows. 
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28. Employee Share Option Scheme (continued) 
  
 (d) Restricted ordinary shares- Brokentusk Technologies Private Limited ("Setu") (continued) 
   
  Terms and conditions of restricted ordinary shares 
   
  (i) Performance based 8,936 restricted ordinary shares ('Performance stock'), shall vest subject to the 

condition that the Participant continues to be in employment with the group during the term 
required as per their respective vesting schedule.  Vesting period for these performance stock is 
conditional upon certain performance measures/criteria as defined in the agreement for restricted 
ordinary shares.  The performance is measured over vesting period ranges from 21 months to 32 
months.  The performance measures for these grants include probability of achievement of the 
factors for respective subsidiary performance i.e. (net revenue, adjusted EBITDA and new product 
development). 

    
  (ii) Remaining 8,936 restricted ordinary shares ('Remaining stock'), shall vest subject to the condition 

that the Participant continues to be in employment with the group during the term required as per 
their respective vesting schedule.  Vesting period ranges from 21 months to 32 months based on 
their respective vesting schedule as defined in the agreement for restricted ordinary shares. 

   
  A summary of Restricted Ordinary Shares  activity during the year is set out below: 
   
   2024 2023 

   No. of 
Options 

Weighted average 
grant date fair value 

No. of 
Options 

Weighted average 
grant date fair value 

    US$ INR  US$ INR 
  Restricted Shares outstanding at       
    the beginning of the year 17,872 19,779 252.50 - - - 
  Granted during the year - - - 17,872 19,779 252.50 
  Vested during the year   3,723 19,779 252.50 - - - 
  Forfeited during the year - - - - - - 
  Outstanding at the end of the year 14,149 19,779 252.50 17,872 19,779 252.50 
  Expected to vest (basis terms and       
    conditions mentioned above)   8,787 19,779 252.50 12,510 19,779 252.50 
   
  An amount equivalent to the fair value of these restricted shares amounting to INR 247.44 million on date 

of acquisition has been debited to restricted shares reserve, which would be amortised to the statement of 
profit or loss and other comprehensive income over the period in which the underlying performance and 
service conditions associated with the restricted shares issued are fulfilled. 

   
  During the year, the Group has recorded INR 111.77 million (31 March 2023 - INR 83.64 million) as 

employee share option expense for these restricted shares. 
  
  
29. Loss Per Share (EPS) 
  
 The basic and diluted earnings/(loss) per share are as follows: 
  Group 
  2024  2023 
 (In INR million)    
 Loss    
 (Loss) for the purposes of basic earnings per share attributable    
   to owners of the Company (3,394.24)  (2,274.90) 
     
 (Loss) for the purposes of basic and diluted earnings per share (3,394.24)  (2,274.90) 

 
 
 
 
 
 
 
 

636



101 

PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
29. Loss Per Share (EPS) (continued) 
  Group 
  2024  2023 
 Number of shares    
     

 Weighted average number of ordinary shares for the purposes    
   of basic earnings per share # 1,830,032  1,794,338 
     

 Weighted average number of ordinary shares for the purposes    
   of basic earnings per share 1,830,032  1,794,338 
     

 Basic EPS (In INR) (1,854.74)  (1,267.82) 
 Diluted EPS (In INR) (1,854.74)  (1,267.82) 
  
 There are potential equity shares during the year ended 31 March 2024 and 31 March 2023 in the form of 

redeemable convertible preference shares and stock-based awards granted to employees, which are anti-dilutive 
in nature and hence, ignored in the calculation of diluted earnings/(loss) per share and accordingly the diluted 
earnings/(loss) per share is the same as basic earnings/(loss) per share. 

  
 # As at 31 March 2024, the Company has not included 14,149 restricted ordinary shares (31 March 2023 - 

17,872 restricted shares) for calculation of basic earnings per share considering there are restrictions/vesting 
conditions against such shares (refer note 28). 

  
  
30. Investment in Other Entities 
  
  Company 
  2024  2023 
 (In INR million)    
 Equity investments, at cost 38,747.26  39,921.56 
  
 (a) Material subsidiaries 
   
  The Group’s material subsidiaries are set out below.  Unless otherwise stated, they have share capital 

consisting solely of ordinary shares that are held directly by the Group, and the proportion of ownership 
interests held equals the voting rights held by the Group.  The country of incorporation or registration is 
also their principal place of business. 

   
   2024  2023   
   

 
 
 
Name of entity 

 
Ownership 

interest 
held by the 

Group 

Ownership 
interest held 

by non-
controlling 

interest 

  
Ownership 

interest 
held by the 

Group 

Ownership 
interest held 

by non-
controlling 

interest 

  
 
 
 
Principal activities 

          

  Directly owned 
subsidiaries 

       

          

  Pine Labs 
Private 
Limited, India 

99.89% 0.11%  99.89% 0.11%  Payment solutions, 
pay later solutions, 
prepaid instruments 
solutions, prepaid 
cards, fuel station 
digitisation and; 
issuing, processing 
and distribution of 
prepaid cards 

          

  Synergistic 
Financial 
Networks Private 
Limited, India 
(refer note (a)) 

88.34% -  81.04% -  Payment Solutions 
and transaction 
processing 

 
 
 

637



102 

PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
30. Investment in Other Entities (continued) 
  
 (a) Material subsidiaries (continued) 
   
  Synergistic Financial Networks Private Limited ("the Company") is a wholly owned subsidiary of Pine 

Labs Limited which was acquired on 12 April 2022 (refer note 39).  Pursuant to the Options agreement, 
the potential voting rights held by Pine Labs have in-substance ownership interest as they give Pine Labs 
current access to returns associated with remaining ownership interest of Mosambee.  Accordingly, the 
remaining ownership interest has been accounted for under the anticipated acquisition method as 100% 
interest in Mosambee at acquisition date. 

   
 (b) Non-controlling interests (NCI) 
   
  Set out below is summarised financial information for the subsidiaries with non-controlling interests that 

are material to the Group.  The amounts disclosed for the subsidiaries are before inter-company 
eliminations. 

   
  Summarised balance sheet 
   
   2024  2023 
  (In INR million)    
  Current asset 63,586.06  57,125.68 
  Current liabilities 56,136.31  49,464.67 
  Net current assets   7,449.75    7,661.01 
      
  Non-current assets 15,513.11  16,907.41 
  Non-current liabilities   2,518.38    2,724.69 
  Net non-current assets 12,994.73  14,182.72 
  Net assets 20,444.48  21,843.73 

      
  Accumulated NCI        23.28           25.01 

   
  Summarised statement of profit and loss and comprehensive loss 
   
   2024  2023 
  (In INR million)    
  Revenue 13,166.52  12,819.99 
      
  (Loss) for the year (  1,872.12)  (     166.89) 
      
  (Loss) for the period attributable to NCI (         2.13)  (         0.19) 
      
  Other comprehensive income/(loss)        48.60           47.03 
      
  Other comprehensive income/(loss) attributable    
    to NCI          0.05           0.05 
      
  Total comprehensive loss for the year  allocated to NCI (         2.08)  (         0.14) 
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31. Related Party Relationships And Transactions 
  
 (a) List of related parties are provided below: 
   
  (i) Entity having significant influence over the company: 
    
   Peak XV Partners Pine Investment Holdings (formerly known as Sequoia Pine Investment 

Holdings) 
    
  (ii) Subsidiaries 
    
    

Name 
 Country of 

Incorporation 
  

Subsidiary 
        
   Pine Labs Investments Pte Ltd  Singapore  Directly owned subsidiary 
        
   Pine Labs Private Limited  India  Directly owned subsidiary 
        
   Pine Labs Digital Solutions Private 

Limited (formerly knowns as Pine Labs 
Finance Private Limited) 

 India  Directly owned subsidiary 
(step down subsidiary till 
19 November 2023) 

        
   Pine Labs Holding (Thailand) Limited  Thailand  Directly owned subsidiary 
        
   Pine Labs Private Limited, Thailand  Thailand  Step-down subsidiary 
        
   PT Pine Labs Indonesia (Liquidated on 

18 April 2024) 
 Indonesia  Directly owned subsidiary 

        
   Pine Labs Payment Service Provider 

LLC 
 Dubai  Step-down subsidiary 

(Directly owned subsidiary 
till 22 December 2023) 

        
   Pine Payment Solutions Sdn Bhd  Malaysia  Step-down subsidiary 

(Directly owned subsidiary 
till 20 December 2023) 

        
   Qwikcilver Solutions Private Limited  India  Step-down subsidiary (till 

14 September 2022, 
thereafter merged into Pine 
Labs Private Limited) 

        
   Qwikcilver Solutions Pte Ltd  Singapore  Directly owned subsidiary 
        
   Qwikcilver Solutions Pty Limited  Australia  Directly owned subsidiary 
        
   Fave Group Pte Ltd   Singapore  Directly owned subsidiary 
        
   Pine Labs, Inc, Philippines   Philippines  Directly owned subsidiary 
        
   Qfix Infocomm Private Limited  India  Directly owned subsidiary 
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31. Related Party Relationships And Transactions (continued) 
  
 (a) List of related parties are provided below: (continued) 
   
  (ii) Subsidiaries (continued) 
    
    

Name 
 Country of 

Incorporation 
  

Subsidiary 
        
   Mopay Services Private Limited   India  Step-down subsidiary 
        
   Fave Asia Technologies Sdn Bhd  Malaysia  Step-down subsidiary 
        
   Beeconomic Singapore Pte Ltd  Singapore  Step-down subsidiary 
        
   Fave Asia Sdn Bhd   Malaysia  Step-down subsidiary 
        
   Fave Singapore Pte Ltd (Struck off with 

effect from 7 April 2022) 
 Singapore  Step-down subsidiary 

        
   PT Disdus Indonesia  Indonesia  Step-down subsidiary 
        
   KFit Hong Kong Ltd (Dissolved with 

effect from 9 September 2022) 
 Hong Kong  Step-down subsidiary 

        
   KFit Taiwan Ltd (Dissolved with effect 

from 11 January 2023) 
 Taiwan  Step-down subsidiary 

        
   Synergistic Financial Networks Private 

Limited (with effect from 12 April 2022) 
 India  Directly owned subsidiary 

        
   Grapefruit Payment Solutions Private 

Limited (with effect from 12 April 2022) 
 India  Step-down subsidiary 

        
   Cashless Technologies India Private 

Limited (with effect from 12 April 2022) 
 India  Step-down subsidiary 

        
   Brokentusk Technologies Private 

Limited (with effect from 24 June 2022) 
 India  Directly owned subsidiary 

        
   Setu Payments Private Limited [(with 

effect from 24 June 2022) (struck off 
with effect from 24 January 2023) 

 India  Step-down subsidiary 

        
   Anumati Technologies Private Limited 

(with effect from 24 June 2022) 
 India  Step-down subsidiary 

        
   Pine Labs Vietnam Company Limited 

(with effect from 16 June 2022) 
 Vietnam  Directly owned subsidiary 

        
   Pine Labs Hong Kong Limited 

(incorporated on 29 August 2022) 
 Hong Kong  Directly owned subsidiary 

        
   Groupon International Travel (M) Sdn 

Bhd (dissolved with effect 21 June 2023) 
 Malaysia  Step-down subsidiary 

        
   Qwikcilver Solutions Inc (incorporated 

on 27 September 2023) 
 United States of 

America 
 Step-down subsidiary 
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31. Related Party Relationships And Transactions (continued) 
  
 (a) List of related parties are provided below: (continued) 
   
  (iii) Others 
    
    

Name 
Country of 

Incorporation 
 

      
   Dreamplug Technologies Private 

Limited  
India Company in which key 

managerial personnel has 
significant influence 

      
   Dreamplug Paytech Solutions Private 

Limited (with effect from 14 October 
2022 

India Company in which key 
managerial personnel has 
significant influence 

      
   Qwikcilver ESOS Trust  India ESOS Trust (till 14 September 

2022, thenafter dissolved) 
   
 (b) Related parties 
   
  Nature of relationship Name of key management personnel 
  Chief Executive Officer and Director Bairavarasu Amrish Rau 
  Director Pradyumna Agarwal  (till 13 January 2023) 
  Director Asanka Haren Edirimuni Rodrigo 
  Director Arijit Ranjan Sarker (till 1 February 2024) 
  Director Shailendra Jit Singh 
  Chief Financial Officer and Director Marc Kay Mathenz 
  Director Kunal Naresh Shah 
  Director Piyush Gupta  
  Director Lal Samrat Ashok (with effect from 13 January 2023) 
   
 (c) Transactions with party on which key managerial personnel has significant influence 
   
   Group 
   2024  2023 
  (In INR million)    
  Revenue from contracts with customers* 851.48  1,173.50 

   
  *It represents gross billing to customer excluding taxes and not revenue recognised. 
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31. Related Party Relationships And Transactions (continued) 
  
 (d) Key management personnel compensation 
   Group 
   2024  2023 
  (In INR million)    
  Short-term employees benefits   90.83    92.91 
  Long-term employees benefits -      0.30 
  Employee share-based payment 383.88  703.27 
  Reimbursement of expenses     6.22      3.34 
   480.93  799.82 

   
 (e) Transactions with key managerial personnel 
   Group 
   2024  2023 
  (In INR million)    
  Payment received towards issuance of ordinary shares related to share    
    options exercised 3.47  - 

   
 (f) Outstanding balances receivable/(payable) 
   Group 
   2024  2023 
  (In INR million)    
  Key managerial personnel (19.40)  (30.06) 
  Party on which key managerial personnel has significant influence (  1.73)    0.48 
   (21.13)  (29.58) 

  
 Terms and conditions of transactions with related parties 
  
 All the above-mentioned transactions with the related parties are made on terms equivalent to those that prevail 

in arm’s length transactions. Outstanding balances at the year-end are unsecured and interest free. 
  
  
32. Leases 
  
 This note provides information for leases where the Group is a lessee.  The Group has taken on lease office 

premises, furniture and fittings and certain vehicles.  Lease contracts are typically entered for a term of 2 years 
to 15 years, including extension options.  The Group has also entered into certain sale and leaseback transactions 
with a Financial Institution.  As explained in detail in Note 21, such transactions have not been recognised as 
leases as per the guidance provided in FRS 116. 

  
 Extension and termination options 
  
 Extension and termination options are included in a number of leases across the Group.  These are used to 

maximise operational flexibility in terms of managing the assets used in the Group’s operations.  The Group 
has some property lease arrangements that include option to renew or terminate the contract by either party by 
giving advance notice. 
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32. Leases (continued) 
  
 (i) Right-of-use asset 
   
   

 
Group 

 
 

Building 

Furniture 
and 

Fittings 

 
 

Vehicles 

 
 

Total 
  (In INR million)     
  Cost     
    As at 1 April 2022    621.40   2.04 -    623.44 
    Additions through business combination     
      (refer Note 39)       85.90 - -      85.90 
    Additions      618.75 - 48.56    667.31 
    Termination/end of lease contracts (       4.34) - - (      4.34) 
    Foreign currency translation reserve        0.25 - -        0.25 
    As at 31 March 2023 1,321.96   2.04 48.56 1,372.56 
    Additions    282.95 13.46 64.81    361.22 
    Termination/end of lease contracts (   116.86) - (  1.35) (   118.21) 
    Foreign currency translation reserve (       6.51) - - (       6.51) 
    As at 31 March 2024 1,481.54 15.50 112.02 1,609.06 

       
  Accumulated amortisation     
    As at 1 April 2022    223.08   0.34     223.42 
    Charge for the year    177.85   0.94   3.63    182.42 
    Termination/end of lease contracts     
      (refer note below) (       3.76) - - (       3.76) 
    Foreign currency translation reserve (       0.61) - - (       0.61) 
    As at 31 March 2023    396.56   1.28   3.63    401.47 
    Charge for the year     222.39   1.09 22.90    246.38 
    Termination/end of lease contracts (     93.05) - (  0.08) (     93.13) 
    Foreign currency translation reserve (       5.36) - - (       5.36) 
    As at 31 March 2024    520.54   2.37 26.45    549.36 

       
  Carrying amount     
    As at 31 March 2023    925.40   0.76 44.93    971.09 

       
    As at 31 March 2024    961.00 13.13 85.57 1,059.70 
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32. Leases (continued) 
  
 (i) Right-of-use asset (continued) 
   
  Company Total 
  (In INR million)  
  Cost  
    As at 1 April 2022 - 
    Additions 90.19 
    As at 31 March 2023 90.19 
    Additions - 
    As at 31 March 2024 90.19 
    
  Accumulated amortisation  
    As at 1 April 2022 - 
    Charge for the year  19.44 
    Foreign currency translation reserve   1.11 
    As at 31 March 2023 20.55 
    Charge for the year  27.25 
    Foreign currency translation reserve   0.18 
    As at 31 March 2024 47.98 
    
  Carrying amount  
    As at 31 March 2023 69.65 
    
    As at 31 March 2024 42.21 

   
 (ii) Lease liability 
   
   Group  Company 
   2024  2023  2024  2023 
  (In INR million)        
  As at 1 April 1,086.63     474.73  77.12  - 
  Additions through business        
    combination (refer note 39) -       87.26  -  - 
  Additions    345.38     646.87  -  88.78 
  Accretion of interest    108.92       85.08    3.58    3.62 
  Payments* (   299.20)  (   206.25)  (31.94)  (14.64) 
  Termination/end of lease        
    contracts (     28.34)  (       0.52)    - 
  Foreign currency translation        
    reserve (       0.93)  (       0.54)  (  0.77)  (  0.63) 
  As at 31 March 1,212.46  1,086.63  47.99  77.12 

          
  (In INR million)        
  Current    207.79     190.87  31.16  29.13 
  Non-current 1,004.67     895.76  16.83  47.99 
   1,212.46  1,086.63  47.99  77.12 

   
  *This represents total cash outflow for leases during the year. 
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32. Leases (continued) 
  
 (iii) Contractual maturities of lease liabilities on an undiscounted basis are as given below: 
   
   Group  Company 
   2024  2023  2024  2023 
  (In INR million)        
  Not later than one year 310.65  269.98   33.03   32.80 
  Later than one year and not later        
    than five years 770.32  747.51   17.05   50.08 
  Later than five years 619.99  492.83   -     - 

   
 (iv) Amounts recognised in the statement of profit and loss 
   
   Group 
   2024  2023 
  (In INR million)    
  Amortisation charge on right-of-use assets 246.38  182.42 
  Interest expense on lease liabilities (included in finance costs) 108.92    85.08 
  Expense related to short-term leases* (included in general    
    and administrative expenses)   43.83    33.69 
   399.13  301.19 

   
  * Short term leases include certain leases of IT hardware products, co-working spaces, office spaces, 

including parking space with a lease term of 12 months or less. 
  
  
33. Commitments 
  
 Capital commitments 
  
 Capital expenditure contracted for as at the end of the reporting period but not recognised in the consolidated 

financial statements. 
  
  Group 
  2024  2023 
 (In INR million)    
 Property, plant and equipment and intangible assets 106.41  494.28 
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34. Fair Value of Assets And Liabilities 
  
 The fair values of financial assets and financial liabilities, together with the carrying amounts shown in the 

statement of financial position, are as follows: 
  
  2024  2023 
  

Group 
Carrying 
amount 

Fair 
value 

 Carrying 
amount 

Fair 
value 

 (In INR million)      
 Financial assets      
       
 (a) Measured at fair value through profit or 

loss (FVTPL) 
     

    Call option for acquiring stake in an Indian      
      entity (refer (iii) below)          2.93          2.93         0.16          0.16 
        
 (b) Measured at fair value through other      
  comprehensive income (FVTOCI)      
    Investment in equity instruments      
      (refer (iii) below)      212.90      212.90       177.68      177.68 
        
 (c) Measured at amortised cost      
    Term deposits (including interest accrued)   1,463.29   1,463.29    7,877.22   7,877.22 
    Security deposits      174.34      174.34       171.43      171.43 
    Restricted cash and cash equivalents 42,420.63 42,420.63  37,250.39 37,250.39 
    Loan and advances to employees        10.07        10.07        11.13        11.13 
    Receivable for cashback and subvention      
      schemes   7,729.74   7,729.74    5,205.47   5,205.47 
    Other receivables        15.53        15.53         15.36        15.36 
    Finance lease receivable      114.26      114.26  - - 
    Trade and other receivables, net   6,664.55   6,664.55    6,197.25   6,197.25 
    Cash and cash equivalents 8,793.60 8,793.60    6,142.15   6,142.15 
  
  2024  2023 
  

Group 
Carrying 
amount 

Fair 
value 

 Carrying 
amount 

Fair 
value 

 (In INR million)      
 Financial liabilities      
       
 (a) Measured at fair value through profit or 

loss (FVTPL) 
     

  Liability for cash settled share based      
    payments (refer (iii) below)    521.46    521.46     819.68    819.68 
  Deferred consideration (refer (iii) below) 1,245.94 1,245.94  2,069.35 2,069.35 
        
 (b) Measured at amortised cost      
  Borrowings  5,313.46 5,313.70  3,295.21 3,295.45 
  Lease liabilities 1,212.46 1,212.46  1,086.63 1,086.63 
  Trade and other payables 7,422.14 7,422.14  5,875.55 5,875.55 
  Payable towards cashback and subvention      
    schemes 3,156.56 3,156.56  3,645.40 3,645.40 
  Security deposits received      23.44      23.44       22.29      22.29 
  Employee benefits payable    688.95    688.95  1,071.27 1,071.27 
  Deferred consideration        6.30        6.30      52.56      52.56 
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34. Fair Value of Assets And Liabilities (continued) 
  
 Fair value hierarchy 
  
  2024 
 Particulars Level 1 Level 2 Level 3 Total 
 (In INR million)     
 Call option for acquiring stake in an Indian     
   entity (refer (iii) below) - -        2.93         2.93 
 Investment in equity instruments FVTOCI     
   (refer (iii) below) - -    212.90    212.90 
 Total Assets - -    215.83    215.83 

      
 Liability for cash settled share based payments     
   (refer (iii) below) - -    521.46    521.46 
 Deferred consideration (refer (iii) below) - - 1,245.94 1,245.94 
 Total liabilities - - 1,767.40 1,767.40 

  
  2023 
 Particulars Level 1 Level 2 Level 3 Total 
 (In INR million)     
 Call option for acquiring stake in an Indian     
   entity (refer (iii) below) - -        0.16        0.16 
 Investment in equity instruments FVTOCI     
   (refer (iii) below) - -    177.68    177.68 
 Total Assets - -    177.84    177.84 

      
 Liability for cash settled share based payments     
   (refer (iii) below) - -    819.68    819.68 
 Deferred consideration (refer (iii) below) - - 2,069.35 2,069.35 
 Total liabilities - - 2,889.03 2,889.03 

  
 The following tables shows a reconciliation from the beginning balances to the ending balances for fair value 

measurement in Level 3 of the fair value hierarchy: 
  
 Financial assets at fair value through profit or loss 
  As at 31 March 
  2024  2023 
 Call option for acquiring stake in an indian entity    
 Opening balance as at April 1 0.16  - 
 Acquired through business combination (refer Note 39) -  13.95 
 Gain/(Loss) recognised in profit or loss-change in fair value 2.77  (13.79) 
 Closing balance 2.93    0.16 
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34. Fair Value of Assets And Liabilities (continued) 
  
 Financial assets at fair value through other comprehensive income 
  As at 31 March 
 Investment in equity instruments 2024  2023 
 Opening balance as at April 1 127.70    90.35 
 Gain recognised through other comprehensive income    
   - change in fair value   35.18    37.35 
 Closing balance 162.88  127.70 

  
 Financial assets at fair value through other comprehensive income 
  As at 31 March 
 Investment in equity instruments 2024  2023 
 Opening balance as at April 1 49.98  - 
 Acquired through business combination (refer Note 39) -  49.90 
 Gain recognised through other comprehensive income    
   - change in fair value   0.04    0.08 
 Closing balance 50.02  49.98 

  
 Financial liabilities at fair value through profit or loss 
  As at 31 March 
 Liability for cash settled share based payments 2024  2023 
 Opening balance as at April 1 819.68  1,294.27 
 Payment of liability -  (   154.39) 
 Proceeds on issuance of ordinary shares related to cash    
   settled award exercised -         7.76 
 Gain recognised in profit or loss-change in fair value (307.61)  (   415.02) 
 Foreign exchange loss     9.38       87.07 
 Closing balance 521.45     819.68 

  
  As at 31 March 
 Deferred consideration 2024  2023 
 Opening balance as at April 1 2,069.35  - 
 Acquired through business combination (refer Note 39) -  2,275.00 
 Payment of liability (   851.78)  (   388.11) 
 Foreign exchange loss      28.37     182.46 
 Closing balance 1,245.94  2,069.35 

  
 The following methods and assumptions were used to estimate the fair values: 
  
 (i) Cash and cash equivalents, restricted cash and cash equivalents, interest accrued on term deposits, trade 

and other receivables, receivables for cashback and subvention schemes, loan to employees, other 
receivables, finance lease receivable, trade and other payables and other financial liabilities approximate 
to their fair value largely due to the short-term nature of these instruments. 

   
 (ii) For all other financial instruments, the carrying amount is either the fair value, or approximates the fair 

value. 
   
 (iii) Valuation techniques and significant unobservable inputs 
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34. Fair Value of Assets And Liabilities (continued) 
  
 The following tables show the valuation techniques used in measuring Level II and Level III fair values at 31 

March 2024 and 31 March 2023 for financial instruments measured at fair value in the statement of financial 
position, as well as the significant unobservable inputs used. Related valuation processes are described as 
follows: 

  
 Financial instruments measured at fair value 
  
 

Type Valuation technique 
Significant unobservable 

inputs 

Inter-relationship between 
significant unobservable 

inputs and fair value 
measurement 

 Call option 
for acquiring 
stake in an 
indian entity 

Black-Scholes model: 
The valuation model 
considers the share price 
on measurement date and 
commercially agreed 
exercise price, expected 
term of the instrument, 
risk free rate, expected 
volatility and expected 
dividend rate. 

Expected term: 0.75 year (31 
  March 2023 - 0.23 year) 
Expected Volatility - 47% 
  (31 March 2023 - 54%) 
Risk free rate: 6.80% (31 
March 2023 - 6.88%) 

The estimated fair value would 
increase (decrease) if: 
- the expected term were higher 
     (lower) 
- the expected volatility were 
     higher (lower) 
- the risk free rate were higher 
     (lower) 

 Investment in 
equity 
instruments 
FVTOCI 

a) Net Asset Method: 
Net asset value is 
calculated as the book 
value of total assets 
after deduction of book 
value of total liabilities. 

b) Average of net book 
value and the value 
estimated considering 
the commercially 
agreed exercise price. 

a) Book value of total assets 
after deduction of book 
value of total liabilities. 

b) Average of net book value 
of entity and the value 
estimated considering the 
commercially agreed 
exercise price. 

The estimated fair value would 
increase (decrease) if the book 
value increase/(decrease) 

 Liability for 
cash settled 
share based 
payments 

The fair value of the cash 
settled awards is 
determined using the 
Monte Carlo simulation 
model. 

Expected Volatility - 25.0% 
  - 48.2% (31 March 2023 - 
  39.3% - 41.6%) 
Risk free rate: 5.0%-5.4% 
  (31 March 2023 - 4.0% - 
  4.5%)  

The estimated fair value would 
increase (decrease) if: 
- the expected volatility were 
     higher (lower) 
- the risk free rate were higher
     (lower) 

 Deferred 
consideration 

The fair value has been 
determined at the price at 
which shares of the parent 
company were issued in 
the most recent primary 
round of funding, as per 
the terms of the 
underlying agreement. 

As per the terms of the 
underlying agreement 

The estimated fair value would 
increase (decrease) if the 
expected pricing of the 
underlying agreement increase/ 
(decrease) 

  
 (v) There have been no transfers between level I, level II and level III fair value measurements. 
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35. Financial Risk Management Objectives And Policies 
  
 The Group’s activities expose it to a variety of financial risks: market risk (including currency risk and interest 

rate risk), credit risk and liquidity risk. 
  
 The Group’s senior management oversees the management of these risks.  The senior professionals working to 

manage the financial risks and the appropriate financial risk governance framework for the Group are 
accountable to the Board.  This process provides assurance to the Group’s senior management that the Group’s 
financial risk-taking activities are governed by appropriate policies and procedures and that financial risks are 
identified, measured and managed in accordance with the Group policies and risk objectives. 

  
 The Board of Directors reviews and agrees policies for managing each of these risks which are summarised 

below: 
  
 (i) Market risk 
   
  Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 

because of changes in market prices.  Market prices comprise three types of risk: foreign currency rate 
risk, interest rate risk and other price risks, such as equity risk.  Market risk is attributable to all market 
risk sensitive financial instruments including foreign currency receivables and payables, borrowings and 
investment in mutual funds.  The Group has in place appropriate risk management policies to limit the 
impact of these risks on its financial performance. 

   
  The Group’s activities expose it to a variety of financial risks, including the effects of changes in foreign 

currency exchange rates and interest rates.  Currently, no interest rate swaps or forward contracts are 
taken to cover any foreign currency fluctuations and interest rate risk. 

   
  (1) Foreign currency risk 
    
   Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument 

will fluctuate because of changes in foreign currency exchange rates.  Fluctuations in foreign 
currency exchange rates may have an impact on the consolidated statements of profit or loss and 
other comprehensive income, the consolidated statement of changes in equity, where any 
transaction references more than one currency or where assets/liabilities are denominated in a 
currency other than the functional currency of respective entities in the Group. 

    
   The Group operates internationally and is exposed to foreign exchange risk arising from foreign 

currency transactions, primarily with respect to trade and other receivables, trade and other 
payables and cash and cash equivalents, term deposits and interest thereon.  The Group does not 
enter into derivative financial instruments (such as foreign currency forward contacts) for hedging 
of its foreign currency risk.  The appropriateness of the risk policy is reviewed periodically with 
reference to the approved foreign currency risk management policy followed by the Group. 
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35. Financial Risk Management Objectives And Policies 
  
 (i) Market risk (continued) 
   
  (1) Foreign currency risk (continued) 
    
   Exposure to currency risk 
    
   The following table analyses foreign currency risk from financial assets and liabilities as of 31 

March 2024 and 31 March 2023: 
    
     Group  Company 
    Currency 2024 2023  2024 2023 
   (In INR million)       
   Trade and other receivables MYR        0.06        0.07  - - 
    SGD - -  -      30.86 
    EUR      30.50        4.86  - - 
    USD      90.78      55.69  - 2,519.79 
          
   Trade and other payables USD (1,956.75) (   216.70)  (1,842.77) (3,258.08) 
    SGD (       1.43) (       4.99)  (     1.15) (       0.68) 
    MYR (     45.60) (       5.01)  - - 
    IDR (       0.32) (       0.01)  - - 
    PHP (       0.64) -  - - 
    THB (       1.10) (       0.18)  - - 
    EURO      14.01 -  - - 
          
   Cash and cash equivalents, USD 3,215.97 5,291.66  3,149.85 5,190.07 
     term deposits and interest SGD      16.46        0.89  - - 
     thereon EURO        1.41        0.43  - - 
    AUD      33.26 -  - - 
    
   Sensitivity 
    
   The Group is mainly exposed to the fluctuations in USD. 
    
   The following table details the Group’s sensitivity to a 5% increase and decrease in currency units 

against USD.  5% is the rate used in order to determine the sensitivity analysis, considering the 
past trends and represents management’s assessment of the reasonably possible change in foreign 
exchange rates.  The sensitivity analysis includes outstanding foreign currency denominated 
monetary items and adjusts their translation at the year-end for a 5% change in foreign currency 
rates. 

    
   A positive number below indicates an increase in profit and other reserves where INR strengthens 

5% against USD.  For a 5% weakening of INR against USD, there would be a comparable impact 
on the profit and other reserves, and the balances below would be negative. 

    
   Impact on profits/(loss)/other components of equity 
    
        Group 
   Particulars     2024  2023 
   (In INR million)        
   Increase by 5% in foreign exchange rate     67.50  256.53 
   Decrease by 5% in foreign exchange rate     (67.50)  (256.53) 
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35. Financial Risk Management Objectives And Policies (continued) 
  
 (i) Market risk (continued) 
   
  (2) Interest rate risk 
    
   Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will 

fluctuate because of changes in market interest rates.  The Group’s exposure to the risk of changes 
in market interest rates relates primarily to the Group’s debt interest obligations, except in case of 
borrowings from a financial institution.  Further, the Group engages in financing activities at both 
fixed and market linked rates.  Any changes in the market linked interest rates environment may 
impact future rates of market linked borrowing.  The board continuously monitors the prevailing 
interest rates in the market. 

    
   Sensitivity 
    
   With all other variables held constant, the following table demonstrates the sensitivity to a 

reasonably possible change in interest rates on floating rate portion of borrowings (excluding bank 
overdraft and cash credit facilities): 

    
   Impact on profits/(loss)/other components of equity 
      Group 
   Particulars     2024  2023 
   (In INR million)        
           
   INR - borrowings (increase by 100 basis points)     (23.34)  (13.78) 
   INR - borrowings (decrease  by 100 basis points)     23.34  13.78 
    
   The assumed movement in basis points for interest rate sensitivity analysis is based on the currently 

observable market environment, assuming other variables to be constant. 
   
 (ii) Credit risk 
   
  Credit risk is the risk that a counter party will not meet its obligations under a financial instrument or 

customer contract, leading to a financial loss.  The Group is exposed to credit risk from its operating 
activities (primarily trade and other receivables and contract assets) and from its financing activities, 
including deposits with banks, mutual funds and financial institutions, and other financial assets.  
Management has a credit policy in place and the exposure to credit risk is monitored on an ongoing basis. 

   
  Financial assets are written off when there are indicators that there is no reasonable expectation of 

recovery. 
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35. Financial Risk Management Objectives And Policies (continued) 
  
 (ii) Credit risk (continued) 
   
  Trade and other receivables and contract assets 
   
  Trade and other receivables and contract assets are non-interest bearing and are generally on 15 to 90 

days credit term.  The Group has no concentration of credit risk as the customer base is widely distributed 
both economically and geographically. 

   
  Credit risk has always been managed by the Group through credit approvals, establishing credit limits 

and continuously monitoring the creditworthiness of customers to which the Group grants credit terms 
in the normal course of business. In accordance with FRS 109, the Group applies expected credit loss 
model (ECL) for measurement and recognition of impairment loss. The Group follows 'simplified 
approach' for recognition of impairment loss allowance on trade and other receivables and contract assets. 
The Group determines the expected credit losses on these items by using flow rate, estimates based on 
historical credit loss experience of past due status of the debtors, adjusted as appropriate to reflect current 
conditions and estimates of future economic conditions. Management also exercises judgment in specific 
cases and basis past experience makes additional impairment loss provisions. These include trade and 
other receivables associated with litigations, balances related to customer who have not transacted/ paid 
for more than a specific period and other reasons. 

   
  The carrying amounts of financial assets represent the maximum credit risk exposure.  The Group does 

not hold collateral as security except in case of issuing business in India where the Group holds insurance 
cover for trade receivable basis internal assessment for specified customers. 

   
  The Group’s credit risk exposure in relation to trade and other receivables and contract assets under FRS 

109 as at 31 March 2024 and 31 March 2023 are set out as follows: 
   
  Group 

Particulars 
Not past 

due 
0-6 

months 
6-12 

months 
More than 
12 months 

 
Total 

  (In INR million)      
  As at 31 March 2024      
  Trade and other receivables and contract      
    assets -gross carrying amount      
      - Not impaired 5,149.95 2,129.24 274.72 283.54 7,837.45 
      - Impaired     99.39    176.71   83.85 202.60    562.55 
   5,249.34 2,305.95 358.57 486.14 8,400.00 
  Loss allowances (     99.39) (   176.71) (  83.85) (202.60) (   562.55) 
  Net carrying amount 5,149.95 2,129.24 274.72 283.54 7,837.45 

        
  As at 31 March 2023      
  Trade and other receivables and contract      
    assets -gross carrying amount      
    - Not impaired 4,593.22 2,770.99 113.03   30.66 7,507.90 
    - Impaired      37.74    183.83   88.02 181.03    490.62 
   4,630.96 2,954.82 201.05 211.69 7,998.52 
  Loss allowances (     37.74) (   183.83) (  88.02) (181.02) (   490.62) 
  Net carrying amount 4,593.22 2,770.99 113.03   30.67 7,507.90 
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35. Financial Risk Management Objectives And Policies (continued) 
  
 (ii) Credit risk (continued) 
   
  Trade receivables and contract assets (continued) 
   
  The loss allowances for trade and other receivables and contract assets as at period end reconcile to the 

opening loss allowances as follows: 
   
   Group  Company 
   2024  2023  2024  2023 
  (In INR million)        
  Movement in allowance accounts:        
  As at 1 April 490.62  287.95  -  - 
  Acquired through business combination     16.31  -  - 
  Charge for the year * 117.93  228.98  -  - 
  Written off     4.24  (  49.11)  -  - 
  Utilised during the year (  48.01)  -  -  - 
  Foreign currency translation differences (    2.23)      6.49  -  - 
  As at March 562.55  490.62  -  - 

   
  * The amount does not include impairment loss recorded on advances/recoverable for cashback INR 

6.24 million (31 March 2023 - advances to vendors of INR 1.28 million). 
   
  Finance lease receivable 
   
  During the year ended 31 March 2024, the Group as a dealer lessor recognised sale of certain digital 

check-out points as finance lease.  The Group recognised revenue at the commencement date at the 
present value of the lease payments accruing to the lessor, discounted using a market rate of interest. 

   
  During the year ended 31 March 2024, the Group recognised interest income on lease receivables of INR 

0.77 million (31 March 2023 - Nil). 
   
  The following table sets out a maturity analysis of lease receivables, showing the undiscounted lease 

payments to be received after the reporting date. 
   
  Amounts receivable under finance leases: 
   
   Group 
   2024  2023 
  < 1 year   33.11  - 
  1 to 2 years   33.11  - 
  2 to 3 years   33.11  - 
  More than 3 years   33.11  - 
  Total undiscounted lease receivables 132.44  - 
  Less: unearned finance income   18.18  - 
  Net investment in the lease 114.26  - 
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35. Financial Risk Management Objectives And Policies (continued) 
  
 (ii) Credit risk (continued) 
   
  Other financial instruments and term deposits 
   
  Credit risk from balances with banks and financial institutions is managed by Group’s treasury. 

Investments of surplus funds are made only with approved counterparties who meet the minimum 
threshold requirements under the counterparty risk assessment process.  The Group monitors ratings, 
credit spreads and financial strength of its counter parties.  Based on its on-going assessment of 
counterparty risk, the Group adjusts its exposure to various counterparties.  Counterparty credit limits 
are set to minimise the concentration of risks. 

   
  Cash and cash equivalents, restricted cash and cash equivalents and term deposits 
   
  The Group held cash and cash equivalents of INR 8,793.60 million (31 March 2023 - INR 6,142.15 

million), restricted cash and cash equivalents of INR 42,420.63 million (31 March 2023 - INR 37,250.39 
million) and term deposits of INR 1,424.95 million (31 March 2023 - INR 7,793.08 million) with banks 
which are considered to have low credit risk. 

   
  Security deposits 
   
  The Group monitors the credit rating of the counterparties on regular basis.  These instruments carry 

very minimal credit risk based on the financial position of parties and Group's historical experience of 
dealing with the parties. 

   
 (iii) Liquidity risk 
   
  Liquidity risk is the risk that the Group may not be able to meet its present and future cash and collateral 

obligations without incurring unacceptable losses. Ultimate responsibility for liquidity risk management 
rests with the board of directors, which has established an appropriate liquidity risk management 
framework for management of the Group’s short, medium and long-term funding and liquidity 
management requirements. The Group manages liquidity risk by maintaining adequate reserves, banking 
facilities and reserve borrowing facilities, by continuously monitoring forecast and actual cash flows, 
and by matching the maturity profiles of financial assets and liabilities. The Group closely monitors its 
liquidity position and deploys a cash management system. It maintains adequate sources of financing 
including loans, cash credit, and overdraft from banks. It has access to domestic and international capital 
markets across debt, equity and hybrids. At the balance sheet date, among other financial assets, the 
Group held short term bank deposits of INR 1,086.80 million (31 March 2023 - INR  7,724.72 million) 
that are expected to readily generate cash inflows for managing liquidity risk. 
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35. Financial Risk Management Objectives And Policies (continued) 
  
 (iii) Liquidity risk (continued) 
   
  The table below summarises the maturity profile of the Group’s financial liabilities based on contractual 

undiscounted payments (both principal and interest payments).  The contractual maturity is based on the 
earliest date on which the Group may be required to pay. 

   
   Group 
   As at 31 March 2024 
    

< 1 year 
1 to 2 
years 

2 to 5 
years 

 
> 5 years 

 
Total 

  (In INR million)      
  Interest bearing borrowings   4,328.11    736.48    499.94 -   5,564.53 
  Lease liabilities      310.65    273.62    496.70 619.99   1,700.96 
  Trade and other payables   7,422.14 - - -   7,422.14 
  Payable towards cashback schemes   3,156.56 - - -   3,156.56 
  Liability for cash settled share      
    based payments      260.72    260.73 - -      521.45 
  Employee benefit payable      688.95 - - -      688.95 
  Security deposits received        5.15 -      18.29 -        23.44 
  Deferred consideration   1,252.24 - - -   1,252.24 
   17,424.52 1,270.83 1,014.93 619.99 20,330.27 

   
   Group 
   As at 31 March 2023 
    

< 1 year 
1 to 2 
years 

2 to 5 
years 

 
> 5 years 

 
Total 

  (In INR million)      
  Interest bearing borrowings   1,941.24    890.24    812.42 -   3,643.90 
  Lease liabilities      269.98    246.61    500.90 492.83   1,510.32 
  Trade and other payables   5,875.55 - - -   5,875.55 
  Payable towards cashback schemes   3,645.40 - - -   3,645.40 
  Liability for cash settled share      
    based payments -    409.84    409.84 -      819.68 
  Employee benefit payable   1,033.39      37.88 - -   1,071.27 
  Security deposits received          5.45 -      16.84 -        22.29 
  Deferred consideration      893.33 1,228.59 - -   2,121.92 
   13,664.33 2,813.14 1,740.00 492.82 18,710.32 
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35. Financial Risk Management Objectives And Policies (continued) 
  
 (iii) Liquidity risk (continued) 
   
   Company 
   As at 31 March 2024 
    

< 1 year 
1 to 2 
years 

2 to 5 
years 

 
> 5 years 

 
Total 

  (In INR million)      
  Lease liabilities      33.03 17.05 - -      50.08 
  Trade payables      46.70 - - -      46.70 
  Statutory liabilities        1.19 - - -       1.19 
  Purchase consideration payable 1,252.27 - - - 1,252.27 
  Liability for cash settled share     - 
    based payments    260.72 260.72 - -    521.44 
  Intercompany payables       3.47 - - -        3.47 
  Employee benefit payable     29.80 - - -      29.80 
  Other payables     44.43 - - -      44.43 
   1,671.61 277.77 - - 1,949.38 

   
   Company 
   As at 31 March 2023 
    

< 1 year 
1 to 2 
years 

2 to 5 
years 

 
> 5 years 

 
Total 

  (In INR million)      
  Lease liabilities      32.80    33.03       17.05 -      82.88 
  Trade payables      57.60 - - -      57.60 
  Statutory liabilities       8.26 - - -        8.26 
  Purchase consideration payable    893.33 1,228.59 - - 2,121.92 
  Liability for cash settled share     - 
    based payments -    409.84 409.84 -    819.68 
  Intercompany payables    585.43 - - -    585.43 
  Employee benefit payable    150.60    37.88 - -    188.48 
   1,728.02 1,709.34 426.89 - 3,864.25 

   
  There is no undrawn amount againt the term loan facility of the Group. The Group also has access to 

financing facilities (excluding term loan) as described below. The Group expects to meet its other 
obligations from operating cash flows and proceeds of maturing financial assets. 

   
   Group  Company 
   2024  2023  2024  2023 
  (In INR million)        
  Secured cash credit and other         
    facility including non-fund based:        
    - amount used 3,248.94     703.03  -  - 
    - amount unused 3,762.75  3,871.97  -  - 
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36. Capital Management 
  
 For the purpose of the Group’s capital management, capital includes ordinary share capital, convertible 

preference shares and all other equity reserves attributable to the equity holders of the Company.  The primary 
objective of the Group’s capital management is to maximise the shareholder value. 

  
 The Group manages its capital structure and makes adjustments in light of changes in economic conditions.  

The Group’s focus is to keep strong total equity base to ensure independence, security, as well as a high financial 
flexibility for potential future borrowings, if required without impacting the risk profile of the Group.  The 
Group is not subject to any externally imposed capital requirements. 

  
  
37. Assets Pledged As Security 
  
 As at 31 March 2024, in respect of borrowings and other financing facilities from banks, the Group carries 

sanctioned limits of INR 9,794.11 million (31 March 2023 - INR 7,811.47 million). Against these sanctioned 
limits, the outstanding loans amounted to INR 5,232.23 million as at 31 March 2024 (31 March 2023 - INR 
2,827.56 million). As per the terms of the agreements with the lenders, the Group has pledged, as per the 
sanction/hypothecation letter certain property, plant and equipment having gross book value of INR 3,500.00 
million as at 31 March 2024 (31 March 2023 - gross block INR 3,000.00 million) and inventories, trade and 
other receivables, cash and cash equivalents ,term deposits and other current assets having a total carrying value 
of INR 13,476.01 million as at 31 March 2024 (31 March 2023 - INR 11,580.37 million) of the respective group 
entities which have availed these limits. The repayment liabilities against these limits are restricted to the 
outstanding balances of borrowings including interest and applicable charges if any. 

  
  
38. Contingent Liabilities 
  
   Group  Company 
   2024  2023  2024  2023 
  (In INR million)        
 (i) Bonus payable for the financial        
    year 2014-15 (refer to a(i) below)     0.46      0.46  -  - 
 (ii) Employee provident fund liability        
    including interest (refer to a(ii)        
    below)     3.41      3.41  -  - 
 (iii) Indirect tax matters (refer to a(iiia)         
    & a(iiib) below) 503.29  441.32  -  - 
 (iv) Legal compliance of labour laws     5.94      0.04  -  - 
   513.10  445.23  -  - 
  
 (a) (i) In one of the subsidiary company in India, as per an additional requirement introduced under 

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

    
  (ii) In one of the subsidiary company in India, in February 2019, there was a judicial pronouncement 

in India with respect to defined contribution benefit payments interpreting certain statutory 
defined contribution obligations of employees and employers. It is not currently clear whether 
the interpretation set out in the pronouncement has retrospective application. If applied 
retrospectively, the interpretation would result in an increase in contributions payable by the 
subsidiary for past periods for certain of its India-based employees. There are numerous 
interpretative challenges concerning the retrospective application of the judgment. Due to such 
challenges and a lack of interpretive guidance and based on legal advice the subsidiary has 
obtained on the matter, it is currently impracticable to reliably estimate the timing and amount 
of any payments the subsidiary may be required to make. 
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38. Contingent Liabilities (continued) 
  
  (iiia) In one of the subsidiary company in India, in August 2018, one of the regulatory authorities, the 

Directorate General of Goods and Services Tax intelligence ("Department"), issued a show cause 
notice ("SCN"), and subsequently passed an order dated 30 December 2021 confirming the 
demand alleging non-payment of service tax on various transactions over a period of five years 
between 2012 and 2017.  The subsidiary company has filed an appeal in CESAT against the 
abovesaid order.  On the basis of internal evaluation and in consultation with the legal counsel, 
the subsidiary company has considered an amount of INR 481.04 million (31 March 2023 - INR 
428.73 million) after considering net breakage retained by the company excluding interest 
(including penalty) under contingent liabilities.  The subsidiary company has deposited INR 
10.28 million (refer Note 20) as payment under protest against aforesaid appeal filed. 

    
  (iiib) In February 2022, one of the subsidiaries in Singapore received a letter from Inland Revenue 

Authority of Singapore (“IRAS”) indicating applicability of Goods and Services Tax ("GST") 
on breakage revenue related to a particular revenue stream for the period April 2020 onwards.  
Subsequently, in February 2023, IRAS issued a letter waiving off GST on breakage for the period 
April 2020 till April 2022. For the period April 2022 onwards, the subsidiary has filed a response/ 
appeal to IRAS justifying the non-applicability of abovementioned GST amounting to INR 22.25 
million (31 March 2023 - INR 12.59 million) for the period up to 31 March 2024. The subsidiary 
has deposited the GST amount of INR 23.17 million (refer Note 20) for the period 21 April 2022 
to 31 March 2024 under protest. 

   
 (b) In July 2019, a third party filed a lawsuit against one of the subsidiaries in India, alleging infringement 

of a patent.  The complaint sought an injunction restraining the subsidiary company from using, including 
dealing in any manner directly or indirectly, with any system / product / technology covered by such 
patent.  The District Court limited its order in essence to not use the patent and has transferred the case 
to a higher court given the Company’s claim of invalid patent.  The subsidiary company has challenged 
and will defend the claims made against the Company. 

   
  The Company is of the view that the third-party claim is untenable.  Based on the Company's evaluation, 

the expected impact of pending legal proceedings and claims, should not have any material adverse effect 
on business operations, cash flows or financial position. 

   
 (c) The Company had executed an indemnity letter in favour of one of its Indian resident individual 

shareholders, indemnifying such shareholder against costs, expenses, penalties, liabilities etc. arising out 
of any claim/demand from any Indian or Singapore Government authority in respect of transaction 
relating to transfer of shares of Progressa Investments Private Limited (now known as M/s Pine Labs 
Limited) to the shareholder, and other transactions listed in the indemnity letter dated 2 May 2014, as 
amended vide Amended and Reinstated Indemnity Letter dated 1 December 2021, restricting the 
Company’s obligation up to 31 March 2025 not exceeding an amount of US$10 million.  Based on 
management’s view and basis legal advice obtained on this matter, the Company does not anticipate any 
substantial claims being raised by such shareholder on the Company, and hence, presently no amounts 
have been provided in the books of account in respect of the above arrangement. 
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39. Business Combination  
  
 (1) Acquisition of Synergistic Financial Networks Private Limited 
   
  On 12 April 2022, the Company acquired Synergistic Financials Networks Private Limited along with 

its subsidiaries (“Mosambee”). Mosambee is engaged in the business of providing merchant technology 
solutions including payments, payment VAS and merchant business solutions.  It provides a 
comprehensive Europay, Mastercard, and Visa (EMV) and AADHAAR compliant tablet based mobile 
Point of Sale (POS) system providing end to end payment solutions for Bank, Cash, Cheque, Debit and 
Credit Card transactions.  

   
  The Company acquired 76.7% voting interest by entering into a share purchase agreement ('SPA').  

Pursuant to the SPA, read with the Options agreement executed on 5 April 2022, Pine Labs has written 
a put option to the shareholders holding the remaining 23.3% fully paid equity shares of Mosambee to 
sell the shares to the Acquirer and the remaining shareholders have granted a call option to the Acquirer 
for purchasing the remaining 23.3% fully paid equity shares of Mosambee within the time period and at 
the exercise price as defined in the Options agreement.  As on the acquisition date, pursuant to the Options 
agreement, the potential voting rights held by Pine Labs have in-substance ownership interest as they 
give Pine Labs current access to returns associated with remaining ownership interest of Mosambee.  
Accordingly, the remaining ownership interest has been accounted for under the anticipated acquisition 
method as 100% interest in Mosambee at acquisition date. 

   
  A. Fair value measurement 
    
   The fair value of identifiable assets acquired and liabilities assumed of Mosambee on the acquisition 

date was as follows: 
    
    Fair value 

recognised on 
acquisition 

date 
   (In INR million)  
   Property, plant and equipment      51.83 
   Identifiable intangible assets 1,219.57 
   Intangible assets under development      15.10 
   Right-of-use assets      28.58 
   Non-current tax assets (net)      37.08 
   Cash and cash equivalents    303.85 
   Financial assets at amortised cost    500.11 
   Inventories      40.50 
   Contract assets      53.47 
   Trade receivables, net    125.07 
   Other current assets      86.45 
   Contract liabilities (     26.28) 
   Lease liabilities (     28.03) 
   Trade and other payables, including employee benefit obligations (   629.68) 
   Deferred tax liabilities (net) (   249.67) 
   Total identifiable assets acquired and liabilities assumed 1,527.95 
   Goodwill 5,816.85 
    7,344.80 
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39. Business Combination (continued) 
  
 (1) Acquisition of Synergistic Financial Networks Private Limited (continued) 
   
  B. Purchase consideration transferred  
    Fair value 

recognised on 
acquisition 

date 
   (In INR million)  
   Satisfied by:  
   Cash as on the acquisition date 4,928.07 
   Deferred consideration for option shares at acquisition date  
     (refer (i) below) 2,275.00 
   Replacement share based payment awards (refer (ii) below)      89.17 
   Cash consideration payable (refer (iii) below)      52.56 
   Total consideration 7,344.80 

    
  C. Analysis of cash flows on acquisition  
     
   Cash consideration 4,928.07 
   Less; Cash and cash equivalents balances acquired    311.63 
   Net cash flow on acquisition 4,616.44 

    
   (i) represents amount attributable to financial liability towards 23.3% options shares (refer note 

H below).. 
   (ii) represents amount attributable to settlement and replacement of vested share-based payment 

awards of Mosambee as on the acquisition date. (refer note F below) 
   (iii) As per the share purchase agreement transfer of some of the shares with NRI shareholders 

(0.92% voting interest) was subject to RBI compliances. The consideration related to those 
shares was held in escrow account for a period of six months from date of acquisition. 
Pending RBI compliances amount held in escrow account was repaid back to acquirer in 
October 2022. Further in December 2023, shares with NRI shareholders (0.92% voting 
interest) has been acquired by the acquirer and accordingly this consideration has been paid 
to NRI shareholders. 

    
   The goodwill of INR 5,816.85 million arising from the acquisition comprises the value of expected 

synergies and other benefits from acquisition of Mosambee with those of the Group and is entirely 
allocated to the Mosambee business CGU ('Cash Generating Unit') which represents the lowest 
level within the Group at which goodwill is monitored for internal management purposes and not 
higher than the Group's operating segments.  None of the goodwill is expected to be deductible for 
income tax purposes. 

    
   The deferred tax liability primarily comprises the tax effect of amortisation of identifiable 

intangibles acquired at the date of acquisition. 
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39. Business Combination (continued) 
  
 (1) Acquisition of Synergistic Financial Networks Private Limited  (continued) 
   
  D. Intangible assets acquired 
    
   For details of identifiable intangible assets acquired, amount, useful life, method of valuation, and 

period of amortisation refer below: 
    
    

Name of 
intangible assets 

 
 

Amount 

Method of 
valuation (on date 

of acquisition) 

 
Method of 

amortisation 

Expected 
amortisation 

period 
        
   Order Backlog 86.00 Multi-Period Excess 

Earnings Method 
Straight line basis 
over estimated 
useful life 

3 years 

        
   Customer 

Relationships 
242.00 Multi-Period Excess 

Earnings Method 
Straight line basis 
over estimated 
useful life 

4 years 

        
   Customer 

Relationships 
141.00 Multi-Period Excess 

Earnings Method 
Straight line basis 
over estimated 
useful life 

6.5 years 

        
   Developed 

Technology 
446.00 Relief from Royalty 

Method and 
Replacement Cost 
Method 

Straight line basis 
over estimated 
useful life 

5 years 

        
   Developed 

Technology 
53.00 Relief from Royalty 

Method and 
Replacement Cost 
Method 

Straight line basis 
over estimated 
useful life 

4.5 years 

        
   Brand/ Tradename/ 

Trademark 
165.00 Relief from Royalty 

Method 
Straight line basis 
over estimated 
useful life 

5.5 years 

        
   Brand/ Tradename/ 

Trademark 
  22.00 Relief from Royalty 

Method 
Straight line basis 
over estimated 
useful life 

3 years 

        
   Merchant Network   35.00 Replacement Cost 

Method 
Straight line basis 
over estimated 
useful life 

5 years 

        
   Non-Compete   19.00 With and Without 

Method 
Straight line basis 
over estimated 
useful life 

4.6 years 

        
   Softwares   10.57 Net book value Straight line basis 

over estimated 
useful life 

3 years 

 
 
 
 
 
 
 
 
 

662



127 

PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
39. Business Combination (continued) 
  
 (1) Acquisition of Synergistic Financial Networks Private Limited (continued) 
   
  E. Revenue and profit contribution 
    
   From the date of acquisition, Mosambee contributed total revenue of INR 1,839.37 million and pre-

tax profit of INR 54.48 million to the Group’s consolidated statement of profit and loss and other 
comprehensive income for the year ended 31 March 2023. 

    
   Had the business combination occurred on 1 April 2022, Mosambee would have contributed total 

revenue of INR 1,876.07 million and pre-tax profit of INR 48.60 million.  Therefore, the Group’s 
consolidated total revenue would have been INR 15,917.79 million and the pre-tax loss would have 
been INR 2,962.61 million for the year ended 31 March 2023. 

    
  F. Settlement and replacement of share-based payment awards of acquiree (i.e. Mosambee) 
    
   As per the terms of the acquisition related agreements, the Group is required to settle the outstanding 

share-based payment awards of Mosambee by issue of share-based payment awards of Pine Labs 
(replacement awards).  The portion of settlement or replacement, attributable to vested and unvested 
share-based payment awards of Mosambee as on the acquisition date has been considered as part 
of purchase consideration at acquisition date. 

    
   The total value of the replacement awards is INR 137.30 million.  The consideration for the business 

combination includes INR 89.17 million pertaining to employees of Mosambee (existing) when the 
acquiree’s awards will be substituted by the replacement awards, which relates to past service.  
Balance amount of INR 48.13 million will be recognised as post-acquisition compensation cost. 

    
  G. Acquisition-related costs 
    
   Acquisition-related costs (included in general and administrative expenses) in the consolidated 

statement of profit or loss and other comprehensive income amount to INR 12.10 million for the 
year ended 31 March 2023. 

    
  H. Transfer of 11.64% fully paid equity shares under call option 
    
   As on 24 March 2023, pursuant to options agreement, the Company entered into a share purchase 

agreement with one of the remaining shareholders for the purchase of an additional 4.34% of fully 
paid equity shares of Mosambee. Pursuant to this transaction, the shareholding of the Company in 
Mosambee was increase to 81.04%. The Company has paid an upfront consideration of INR 387.48 
million and the amount is reduced to the deferred consideration payable. The actual consideration 
for the transfer of these shares shall be determined as per the event defined in the options agreement 
executed on 5 April 2022, and accordingly, the remaining liability for these shares shall be settled 
at that time.   

    
   On 9 November 2023, pursuant to the options agreement, the Company has exercised its call option 

for acquiring an additional 7.3% of fully paid equity shares of Mosambee for a consideration of 
INR 851.78 million. Accordingly, the shareholding of the Company in Mosambee is now increased 
to 88.34%.  Also, the Company has paid an additional consideration of INR 111.68 million for 
settlement of the remaining liability for the transfer of 4.34% fully paid equity shares of Mosambee 
executed on 24 March 2023, as mentioned above. 
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39. Business Combination (continued) 
  
 (2) Acquisition of Brokentusk Technologies Private Limited 
   
  On 24 June 2022, the Company has acquired 100% equity stake in Brokentusk Technologies Private 

Limited along with its subsidiaries (“Setu”). Setu is an application programming interface (‘API’) 
infrastructure start-up, which offers APIs across bill payments, savings, credit and payments.  It provides 
developers with modular APIs that allows them to build financial products for the specific needs of their 
users. 

   
  The Company has paid net cash of INR 1,311.26 million to selling shareholders and issued 32,749 

ordinary shares of the Company to certain selling shareholders.  Further, the Founder Sellers have also 
been granted vested stock options of Pine Labs Limited which have been simultaneously exercised into 
restricted ordinary shares of the Company.  Vesting of these restricted ordinary shares is linked to various 
performance and employment conditions post-acquisition by the Company. 

   
  A. Fair value measurement 
    
   The fair value of identifiable assets acquired and liabilities assumed of Setu on the acquisition date 

was as follows: 
    
    Fair value 

recognised on 
acquisition date 

   (In INR million)  
   Property, plant and equipment      32.53 
   Identifiable intangible assets    470.90 
   Right-of-use assets      57.31 
   Non-current tax assets (net)      16.40 
   Cash and bank balance      15.91 
   Financial assets at amortised cost    773.61 
   Trade receivables      25.41 
   Other assets (including contract assets)      18.86 
   Financial asset at fair value through other comprehensive income      49.90 
   Fair value of call option for acquiring stake in an Indian entity      13.95 
   Lease liabilities (     59.23) 
   Trade and other payables, including employee benefit obligations  
     and contract liabilities (   323.61) 
   Deferred tax liabilities (net) (   128.32) 
   Total identifiable assets acquired and liabilities assumed    963.63 
   Goodwill    995.36 
    1,958.99 
     
  B. Purchase consideration transferred  
     
   Satisfied by:  
   Cash as on the acquisition date 1,311.26 
   Consideration in shares    647.73 
   Total consideration transferred 1,958.99 
     
  C. Analysis of cash flows on acquisition  
     
   Cash consideration 1,311.26 
   Less; Cash and cash equivalents balances acquired (including restricted cash)      30.07 
   Net cash flow on acquisition 1,281.19 
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39. Business Combination (continued) 
  
 (2) Acquisition of Brokentusk Technologies Private Limited (continued) 
   
  C. Analysis of cash flows on acquisition (continued) 
    
   The goodwill of INR 995.36 million arising from the acquisition comprises the value of expected 

synergies and other benefits from acquisition of Setu with those of the Group and is entirely 
allocated to the Setu business CGU (“Cash Generating Unit”) which represents the lowest level 
within the Group at which goodwill is monitored for internal management purposes and not higher 
than the Group's operating segments.  None of the goodwill is expected to be deductible for income 
tax purposes. 

    
   The deferred tax liability primarily comprises the tax effect of amortisation of identifiable 

intangibles acquired at the date of acquisition. 
    
  D. Intangible assets acquired 
    
   For details of identifiable intangible assets acquired, amount, useful life, method of valuation, and 

period of amortization refer below: 
    
   Name of 

intangible 
assets 

 
 

Amount 

 
Method of valuation 

(on date of acquisition) 

 
Method of 

amortisation 

Expected 
amortisation 

period 
        

   Customer 
relationship 

69.00 Multiperiod Excess Earnings 
Method 

Straight line basis over 
estimated useful life 

7 years 

        

   Technology 291.00 Relief from Royalty Method 
and Replacement Cost 
Method 

Straight line basis over 
estimated useful life 

5 years 

        

   Non 
Compete 

31.90 With and Without Method Straight line basis over 
estimated useful life 

5 years 

        

   Trademark 79.00 Relief from Royalty Method Straight line basis over 
estimated useful life 

4 years 

    
  E. Revenue and profit contribution 
    
   From the date of acquisition, Setu contributed total revenue of INR 108.27 million and pre-tax loss 

of INR 534.21 million to the Group’s consolidated statement of profit and loss and other 
comprehensive income for the period ended 31 March 2023. 

    
   Had the business combination occurred on 1 April 2022, Setu would have contributed total revenue 

of INR 129.18 million and pre-tax loss of INR 633.57 million.  Therefore, the Group’s consolidated 
total revenue would have been INR 15,902.00 million and the pre-tax loss would have totaled to 
INR 3,056.10 million for the period ended 31 March 2023. 

    
  F. Acquisition-related costs 
    
   Acquisition-related costs (included in general and administrative expenses) in the consolidated 

statement of profit or loss and other comprehensive income amount to INR 8.16 million for the year 
ended 31 March 2023. 
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40. Impairment Testing For Cash Generating Units (CGU) Containing Goodwill 
  
 For the purpose of impairment testing, goodwill is allocated to a CGU representing the lowest level within the 

Group at which goodwill is monitored for internal management purposes and which is not higher than the 
Group's operating segment. 

  
  Group 
  2024  2023 
 (In INR million)    
 Digital payments   5,816.85    5,816.85 
   Mosambee (refer note (i) below)      995.36       995.36 
   Setu (refer note (ii) below)      234.15       234.15 
   Other digital payments (refer note (iii) below)   7,046.36    7,046.36 

     
 Issuing (refer note (iv) below)   4,590.96  4,590.96 
 Consumer app (refer note (v) below)      277.08     273.24 
  11,914.40  11,910.56 

  
 Notes: 
  
 (i) The acquisition of Synergistic Financial Networks Private Limited ("Mosambee") in April 2022 resulted 

in the recognition of goodwill of INR 5,816.85 million which was allocated to Mosambee CGU.  As a 
result of the acquisition, management monitors operations of Mosambee business as a separate CGU 
and accordingly makes decisions for the same. 

   
 (ii) The acquisition of  Brokentusk Technologies Private Limited ("Setu") in June 2022 resulted in the 

recognition of goodwill of INR 995.36 million which was allocated to Setu CGU.  As a result of the 
acquisition, management monitors operations of Setu business as a separate CGU and accordingly 
makes decisions for the same. 

   
 (iii) The acquisition of Qfix Infocomm Private Limited ("Qfix") in March 2022 resulted in the recognition 

of goodwill of INR 234.15 million which was allocated to identified CGU i.e. Digital payments CGU.  
As a result of the acquisition, management decided to monitor and review the financial performance of 
Qfix business as a part of the digital payments CGU. 

   
 (iv) The acquisition of erstwhile Qwikcilver Solutions Private Limited ("Qwikcilver") in April 2019 resulted 

in the recognition of goodwill of INR 4,590.96 million which was allocated to Issuing CGU.  As a result 
of the acquisition, management monitors operations of issuing business as a separate CGU and 
accordingly makes decisions for the same. 

   
 (v) The acquisition of Fave Group Pte Limited ("Fave") in July 2020 resulted in the recognition of goodwill 

of INR 277.08 million (including the impact of foreign currency translation difference of INR3.84 
million during the year ended 31 March 2024). As a result of the acquisition, management monitors 
operations of Consumer App business as a separate CGU and accordingly makes decisions for the same.. 

   
 (vi) The recoverable amount of the CGUs is determined based on the value-in-use calculations which require 

use of assumptions.  The calculations are performed using cash flow projections based on financial 
budgets approved by senior management covering a five-year period.  Cash flows beyond the five-year 
period are incorporated in perpetuity using the estimated growth rates stated below, during which the 
business is expected to continue generating cash.  The terminal growth rate, revenue growth rate and 
EBITDA margins were determined based on management’s estimates. 
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40. Impairment Testing For Cash Generating Units (CGU) Containing Goodwill (continued) 
  
 Notes: 
  
 (vii) Key assumptions used in estimation of value in use were as follows: 
   
  The key assumptions used in the calculation of value in use are as follows: 
   
   Group 
   2024  2023 
  Digital payments    
    Mosambee    
      Discount rate (pre-tax)* 18.86%  20.42% 
      Terminal growth rate 4.50%  4.50% 
      Revenue growth rate 25% - 50%  22% - 47% 
      EBITDA margin 28% - 33%  30% - 33% 
      
    Setu    
      Discount rate (pre-tax)* 21.87%  25.62% 
      Terminal growth rate 4.50%  4.50% 
      Revenue growth rate 43% - 93%  35% - 177% 
      EBITDA margin (11)% - 26%  (48)% - 30% 
      
  Other digital payments    
    Discount rate (pre-tax)* 17.38%  18.89% 
    Terminal growth rate 4.5%  4% 
    Revenue growth rate 19% - 28%  33% - 49% 
    EBITDA margin 7% - 24%  17% - 34% 
      
  Issuing business    
    Discount rate (pre-tax)* 18.05%  18.74% 
    Terminal growth rate 4.5%  4.5% 
    Revenue growth rate 27% - 34%  30% - 32% 
    EBITDA margin 24% - 36%  33% - 35% 
      
  Consumer App    
    Discount rate (pre-tax)* 21.23%  22.70% 
    Terminal growth rate 2%  2% 
    Revenue growth rate 5% - 25%  34% - 55% 
    EBITDA margin (24)% - 23%  (17)% - 18% 
   
  * The discount rate is based on the Weighted Average Cost of Capital (WACC) of the Company and 

has been calculated taking in account long-term interest rate, equity risk premium, asset specific risk 
premium and industry beta.  These estimates are likely to differ from future actual results of 
operations and cash flows. 
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40. Impairment Testing For Cash Generating Units (CGU) Containing Goodwill (continued) 
  
 (viii) Sensitivity Analysis 
   
  The Group has conducted an analysis of the sensitivity of the impairment test to changes in the key 

assumptions used to determine the recoverable amount for the CGUs to which goodwill is allocated.  
The management believes that any reasonably possible change in the key assumptions on which the 
recoverable amount of CGUs is based would not cause the aggregate carrying amount to exceed the 
aggregate recoverable amount of the CGUs. 

   
 (ix) Based on the above, no impairment was identified as of 31 March 2024 and 31 March 2023 as the 

recoverable value of the CGUs exceeded their respective carrying value. 
  
  
  
41. The Board of Directors of the Company (hereinafter referred to as "Transferor Company") and Pine Labs Private 

Limited (hereinafter referred to as "Transferee Company") on 13 December 2023 (modification of the scheme 
approved on 7 February 2024) and 8 February 2024 respectively, have approved the draft Scheme of 
Arrangement ('Scheme') between Transferor Company and the Transferee Company under Section 210 read 
with Section 212 of the Companies Act 1967 of Singapore, Sections 230 to 232 of the Companies Act, 2013 of 
India read with Section 234 of the Companies Act, 2013 of India and other applicable provisions of the 
Companies Act 1967 of Singapore, the Companies Act, 2013 of India and rules thereunder to effect an 
amalgamation between Transferor Company and Transferee Company.  The said scheme is approved by the 
General division of the Honorable High Court of the Republic of Singapore (the “Court”) subsequent to the 
balance sheet date.  However, the scheme is still pending with Honorable National Company Law Tribunal 
('NCLT') Chandigarh bench and for other necessary regulatory approvals. No condition existed on the balance 
sheet date which require any adjustment to be made to the consolidated financial statements. 
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MINISTRY OF CORPORATE AFFAIRS 
ACKNOWLEDGEMENT 

SRN: F97597264 Service Request Date : 22/08/2024 

Received From : 
, 

Name: AMIT CHHABRA 

Address: Shop No. 184 

Azad Market 

Delhi, Delhi 

IN - 110006 

Entity on whose behalf money is paid 

CIN: U67100HR1998PTC113312 

Name: PINE LABS PRIVATE LIMITED. 

Address: UNIT NO. 408, 4TH FLOOR, TIME TOWER, MG ROAD DLF QE 

Dlf Qe, Haryana 

India - 122002 

Full Particulars of Remittance 

Service Type: eFiling 

Service Description 

Fee For Form GNL-1 

Note: The defects or incompleteness in any respect in this eForm as noticed shall be placed on the Ministry's website 
(www.mca.gov.in). In case the eForm is marked as RSUB or PUCL, please resubmit the eForm or file Form GNL-4(Addendum), 
respectively. Please track the status of your transaction at all times till it is finally disposed off. (Please refer Rule 10 of the 
Companies (Registration offices and Fees) Rules, 2014) It is compulsory to file Form GNL-4 (Addendum) electronically within 
the due date whenever the document is put under PUCL, failing which the system will treat the document as invalid and will not 
be taken on record in accordance with Rule 10(4) of the Companies (Registration offices and Fees) Rules, 2014 

Page 1 of 1 
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--~- -
FORM NO. GNL-1 Form for filing an application with ) 

~egistm of Companies _ J 
[Pursuant to rule 12(2) of the Companies 
(Registration offices and Fees) Rules,2014] 

Form language @ English Q ,Hindi 

Note - All fields marked in * are to be mandatorily fi lled. 

1. • Category of applicant j 
Company 
~------------~ 

2. * Name of office of the registrar of Companies (RoC) to which application is being made 

jRegistrar of Companies, National Capital Territory of Delhi 

3. (a) Corporate identity number (CIN) or foreign company ju67100HR1998PTC113312 
registration number (FCRN) of the company or RUR reference number 

(Service request number (SRN) of RUR) 
(b) Global location number (GLN) of company 

4. (a) Name of the company 

(b) Address of the 

registered office or 
of the principal place 
of business in India 
of the Company 

IPINE LABS PRIVATE LIMITED 

UNIT NO. 408, 4TH FLOOR, TIME TOWER, MG ROAD DLF QE 
DlfQe 
Gurgaon 
Haryana 
122002 
lnrli~ 

11 Pre-fill 

(c) e-mail ID of the company ~lc_o_·_··_·_··_··_··_·_s_s_.c_o_M ____________________ ~ 
5. Details of applicant (in case category is others) 

(a) Name 

(b) Address Line I 

Line II 

(c) City 

(d) State 

(e) ISO country code 

(f) Country 

(g) Pin code 

(h) e-mail ID 

6. * Application filed for 

O Compounding of offences 

O Extension of period of annual general meeting by three months 

@ Scheme of arrangement, amalgamation 

O Others 

7. If Others, then specify 

Page 1 of 4 
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8. *Detai ls of application 

The Hon'ble National Company Law Tribunal, Bench at Chandigarh vide its order dated August 12, 2024 has 
approved the first motion application filed by the Appl icant Company namely Pine Labs Private Limited under 
section 230 & 232 read with 234 of the Companies Act, 2013 and rules thereunder and other applicable provisions 
in relation to the Scheme of Amalgamation of Pine Labs Private Limited (Applicant Companyrrransferee Company) 
with Pine Labs Limited (Non-Applicant Companyrrransferor Company). 

9. In case of application for compounding of offences, provide the fo llowing details 

(a) Whether application for compounding offence is filed in respect of 

(i) 

(ii ) 

(iii) 

(iv) 

(v) 

(vi ) 

(vii) 

(vii i) 

O Company O Director O Manager or Secretary or CEO or CFO O Other 

(b) Number of person(s) for whom the application is being filed 

(c) Details of person(s) for whom the application is being filed 

Category I 
I 

Director identification number (DIN) or I income-tax permanent account number 
(income-tax PAN) or passport number 

Name 

I 
Category I 

I 
DIN or income-tax PAN or passport number I 

Name 

I 
Category I 

I 
DIN or income-tax PAN or passport number I 

Name 

I 
Category 

I I 
DIN or income-tax PAN or passport number I 

Name 

I 
Category I DIN or income-tax PAN or passport number I 

Name 
I 

Category I 
I 

DIN or income-tax PAN or passport number I 

Name 
I 

Category I 
I 

DIN or income-tax PAN or passport number I 

Name 
I 

Category I 
I 

DIN or income-tax PAN or passport number I 

Name 
I 

II 

11 

II 

II 

II 

II 

11 

II 

Pre-fi ll 

Pre-fill 

Pre-fi ll 

Pre-fill 

Pre-fi ll 

Pre-fill 

Pre-fill 

Pre-fill 

Page 2 of 4 
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I 

I 

I 

I 

I 
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(d) Whether application is being filed 

0 Suo-motu O In pursuance to notice received from RoC or any other competent authority 

(e) Notice number and date of notice 

(f) Section for which application is being filed 

(g) Brief particulars as to how the default has been made good 

1 O. In case of application is made for extension of period of an AGM, mention financial 

year end date in respect of which the application is being filed 

.__ ___ __,I (DD/MM/YYYY) 

11.(a) Service request number of Form MGT-14 

(b) Date of passing special or ordinary resolution .____ ___ __JI (DD/MM/YYYY) 

(c) Date of filing form MGT-1 4 .__ ___ ___,I (DD/MM/YYYY) 

12. Total amount of stamp duty paid or stamp paper □ 

Page 3 of 4 



673

Attachments 

1. Board Resolution 

2. Scheme of arrangement, amalgamation 

3. * Detailed appl ication 

4. Copy of notice received from Roe or any 

other competent authority 

5. Other attachments - if any 

Verification 

Attach 

Attach 

Attach 

Attach 

Attach 

List of attachments 

CTC for Approval of Merger 08022024.pdf 
Scheme - Pine Labs.pdf 
Application - FMP.pdf 
CTC- Pine f 

I Remove Attachment I 
To the best of my knowledge and belief, the information given in this application and its attachments is correct and 
complete. 

1Z] I have been authorised by the Board of directors' resolution number ~I6 ____ ~Idatedl 08/02/2024 I (DD/MM/YYYY) 

to sign and submit this application . 

DI am duly authorised to sign and submit this form . 

To be Digitally signed by 

Managing Director or director or manager or secretary or CEO or CFO (in case of an 
Indian company or an authorised representative (in case of a foreign company) or 
other) 

Designation l~D_ir_e_c_to_r _____________ ~ 
DIN of the director or Managing Director or; income-tax PAN of the manager 
or authorised representative; or CEO or CFO Membership number ~lo_*4_*_8_*2_* _____ ~ 

Certificate by practicing professional 
I declare that I have been duly engaged for the purpose of certification of this form. It is hereby certified that I have gone through 
the provisions of the Companies Act, 2013 and rules thereunder for the subject matter of this form and matters incidental thereto 
and I have verified the above particulars (including attachment(s)) from the original/certified records maintained by the Company/ 
applicant which is subject matter of this form and found them to be true, correct and complete and no information material to this 
form has been suppressed. I further certify that: 

i. The said records have been properly prepared, signed by the required officers of the Company and maintained as per the 
relevant provisions of the Companies Act, 2013 and were found to be in order ; 

ii. All the required attachments have been completely and legibly attached to this form 

To be digitally signed by 

Q Chartered accountant (in whole-time practice) or 

@ Company secretary (in whole-time practice) 

Whether associate or fellow 

Membership number 

@Associate 

13•4•5 

Certificate of practice number 

Q Cost accountant (in whole-time practice) or 

Q Fellow 

Note: Attention is also drawn to provisions of Section 447, section 448 and 449 of the Companies Act, 2013 which 
provide for punishment for fraud, punishment for false statement and punishment for false evidence respectively 

Modify Check Form 

For office use only: 

eForm Service request number (SRN) 

Digital signature of the authorising officer 

This e-Form is hereby approved 

This e-Form is hereby rejected 

Date of signing 

Prescrutiny Submit 

eForm filing date ~----~I (DD/MM/YYYY) 

D D I Confirm submission 

~----~ (DD/MM/YYYY) 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, 

CHANDIGARH BENCH 

IN 

C.A. (CAA) NO. /CHD/HRY OF 2024 

IN THE MATIER OF THE COMPANIES ACT, 2013 

AND 

IN THE MATTER OF: 

SECTION 230 TO 232 AND 234 OF THE COMPANIES ACT, 2013 AND 

OTHER APPLICABLE PROVISIONS OF THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) 

RULES, 2016 

AND 

IN THE MATIER OF: 

SCHEME OF AMALGAMATION BETWEEN 

Pine Labs Private Limited, a private limited company incorporated on May I 8, 

1998, under the provisions of the 1956 Act, having its registered office at Unit 

No. 408, 4th Floor, Time Tower, MG Road, DLF QE, Gurugram, Haryana, 

122002. 

Through authorized representative Mr. Sameer Maheshwary 

Mobile No. 9711879913/ E-mail: sameer.maheshwary@pinelabs.com 

CIN: U67100HR1998PTC113312 

PAN: AACCP7457K 

~===~COME TAX JURJSDICTION: INCOME TAX JURISDICTION: Circle 19(1), 

... Applicant Company/ Transferee Company 

WITH 

-: s Limited, a public limited company with a Singapore UEN No. 

-- 2013 l 9 l 66R, incorporated under the provisions of the Singapore Companies Act 

and having its registered office at 3 8, Beach Road, #29-11, South Beach Tower, 

... Non-Applicant Company/ Transferor Company 
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AFFIDAVIT OF INDRESH KUMAR GUPTA. DIRECTOR OF 
APPLICANT COMPANY/ TRANSFEREE COMPANY 

I, Mr. Indresh Kumar Gupta S/o Shri Pradip Kumar Gupta, aged 47, residence at 

Flat No. D-1003 GPL Eden Heights Sector 70 Gurgaon Haryana-122001, 

presently at Noida, being the Director of Pine Labs Private Limited, having its 

registered office at Unit no. 408, 4th floor, Time Tower, MG Road, DLF QE, 

Gurgaon-122002, Haryana, India (hereinafter referred to as "Applicant Company/ 

Transferee Company") do hereby certify and confirm that I have perused the 

proposed Scheme of Amalgamation of ("Scheme"); and other documents. 

On the basis of such perusal, I do hereby certify and state the following: 

(i) I am a Director of Pine Labs Private Limited, i.e., the Applicant Company/ 

Transferee Company herein in the above matter. 

(ii) That the Transferor Company Pine Labs Ltd. is the holding company of the 

Transferee Company. 

(iii) That the proposed amalgamation of Pine Labs Ltd. (which is a Foreign 

~\Company) with Pine Labs Private Limited (which is an Indian Company) 

!/c, -?\, ~~ in compliance with the provisions of the Foreign Exchange Management 
I/r, ~ 1,·,..~1

& - . 
1 

,, ..... ~,. Q ';, o, o: ?J'. ~ ! I¾~ ~,t'?' 0 1' 0,~~~ -q:, ~ ross Border Merger) Regulations, 2018, and other applicable provisions, 
~ ~, ~~1Q 'f~ '1~. '<>.., 
\ • ' ?. "'~ •) '0 ",.... r • ~.. ~:'.."<& 1" any. 

'¾(@1A~ --.. ---
(iv) That, accordingly, in terms of the provisions of Regulation 9(1) of the 

Foreign Exchange Management (Cross Border Merger) Regulations, 

2018, the proposed Scheme of Amalgamation is deemed to have prior 
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approval of the Reserve Bank of India as required under Rule 25A of 

the Companies (Compromises, Arrangements and Amalgamations) 

Rules, 2016. 

(v) However, in light of the fact that Reserve Bank of India is the sectoral 

regulator, hence, appropriate directions are being sought before the 

National Company Law Tribunal, Chandigarh Bench, for issuance of 

notice to Reserve Bank of India. 

(vi) Further, it is stated that in accordance with the Circular issued by the 

Reserve Bank of India titled Requirement for obtaining prior approval in 

case of takeover/ acquisition of control ofnon-bank PSOs and sale/ transfer 

of payment system activity of non-bank PSO (Circular Ref: CO. DPSS. 

POLC. No. S-590/02-14-006/2022-23) dated July 04, 2022 ("CoC 

,..,..-~:·:-.. : ..... :::.:..:-::.,- . 
// \\ . ~' 

Circular"), the non-bank payment system operator entity is required to 

seek prior approval from the Reserve Bank of India in case there is 

takeover/ acquisition of control, which may/ may not result in change of 

management. It is stated that the proposed amalgamation would result in 

change in the shareholding/control of the Applicant/ Transferee Company. 

In light of the foregoing, the Applicant/ Transferee Company is also taking 

/,'/ ..... / r;,,' :✓·-.."'-. 

/2~- _,,--~--_ ..... \· '\requisite steps for specific approval from the Reserve Bank oflndia for the 
/4-~J/ ~· , .. 4' \\ 

~

o 1 .• ·:- \~:·1·\' 

r
i ,i /i c:- ~.;-. t. ".:.·;!l \;,- pjoposed amalgamation since the shareholding/ control of the Applicant/ 
\ :-1 \~, ; .\ ~:~ ·:.~;:~~ J ~:r .. ~ j: ' 
\ 0 ;~-:f-t ·,· ~\/ ,, :ransferee Company will be significantly altered due to the proposed 

.\~ '~"', .. , '\, I: C ./ , 

-~D---,,;:- ~-r/ amalgamation. 
-~ 

I .state that the statements made in paragraphs above are based on the 

records maintained by the Applicant Company/ Transferee Company 
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therefrom. 

VERIFICATION 

I, Indresh Kumar Gupta, the deponent above named do hereby verify that the 

contents of the above affidavit are true and correct based on records maintained 

by the company, and nothing material has been concealed, therefrom. 
lf r ' i:'fB 7"~' 

Verified at Noida, on this __ day of February, 2024. 

~····· ... 
·.\. 

\ 

\\ 0 .. 
/) ATTEst~o 1 ANJANA SJ.fUKLA 

Advocate Notary 
. Regd. No.-13303 

_ '•stt. Gautam Budh Nag, 

1 6 FEB 2024.1 

DEPONENT 
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Consideration Price (Rs.) •• 
. ;, 

First Party 

Second Party 

Sta:tutory Alert: 

I. ~ =~~z 0~ r~ ~:~?fa :1~~~ee:r& ~oo~:a~~~1~Y:~nlo~'°::,~\/fM;;;;1~~g ie~d~~t't~~-/'·PP of Stock Holding 

2 The oo,;s of cn-eklr.;:, tt'ie legltWJtar.y is on the u11~r5 ol lhe certificate 
3. tn c~ of any di$Grepancy pleaac Inform lha Cornpe~nl AuChc:wity 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, 

CHANDIGARH BENCH 

IN 

C.A. (CAA) NO. /CHD/HRY OF 2024 

IN THE MATTER OF THE COMPANIES ACT, 2013 

AND 

IN THE MATTER OF: 

SECTION 230 TO 232 AND 234 OF THE COMPANIES ACT, 2013 AND 

OTHER APPLICABLE PROVISIONS OF THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) 

RULES, 2016 

AND 

IN THE MATTER OF: 

SCHEME OF AMALGAMATION BETWEEN 

Pine Labs Private Limited, a private limited company incorporated on May 18, 

1998, under the provisions of the 1956 Act, having its registered office at Unit 

No. 408, 4°1 Floor, Time Tower, MG Road, DLF QE, Gurugram, Haryana, 

122002. 

Through authorized representative Mr. Sameer Maheshwary 

Mobile No. 9711879913/ E-mail: sameer.maheshwary@pinelabs.com 

CIN: U67100HR1998PTC113312 

PAN: AACCP7457K 

y ~ · -<?_~TAX JURISDICTION: INCOME TAX JURISDICTION: Circle 19(1), 

f ~ -'1-i: .. , e · 4 

((_ , Q 1., ~./rtu \ ... Applicant Company/ Transferee Company 
I -,,'0 -~1,~t..' ) . ?,;.,, 

· ,1i'. ,r; 

o o.,,"' 
'/-'!~ WITH 

✓-

~ Labs Limited, a public limited company with a Singapore UEN No. 

2013 l 9 l 66R, incorporated under the provisions of the Singapore Companies Act 

and having its registered office at 38, Beach Road, #29-11, South Beach Tower, 

Singapore, 1 

~~~vO :. ·')c 

OJ.i 

... Non-Applicant Company/ Transferor Company 
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AFFIDAVIT MS. ISHA J,AJSWAL COMPANY SECRETRAY OF 
APPLICANT COMPANY/ TRANSFEREE COMPANY 

I, Ms. Isha Jaiswal D/o Rajesh Jaiswal, aged 31, residence at E-219, Amar 

Colony Lajpat Nagar - 4 New Delhi -110024 presently at Noida, being the 

Company Secretary of Pine Labs Private Limited, having its registered office at 

Unit no. 408, 4th floor, Time Tower, MG Road, DLF QE, Gurgaon-122002, 

Haryana, India (hereinafter referred to as "Applicant Company/ Transferee 

Company"), do hereby certify and confinn that I have perused the proposed 

Scheme of Amalgamation of ("Scheme"); and other related documents. 

On the basis of such perusal, I do hereby certify and state the following: 

(i) I am the Company Secretary of Pine Labs Private Limited, i.e., the 

Applicant Company/ Transferee Company herein in the above matter. 

(ii) That the Transferor Company, Pine Labs Ltd., is the holding company of 

the Transferee Company. 

-~0 --~---~hat the proposed amalgamation of Pine Labs Ltd. (which is a Foreign / ~ ·v_r;q -~\ . 
' •N:,ifi/4 ~, ~(~.{' any) with Pine Labs Private Limited (which is an Indian Company) 

,I. 4,::';/.llrt_;I 

1 '.:) • ~~:?~:::t·•te i .i,n ompliance with the provisions of the Foreign Exchange Management 
,r ,., •'-'fl/ "' '7' -
\ '-A ''"Yr: iv d9;,,, 

\'\,?t:<t,i/'"JJ~~ ~ ss Border Merger) Regulations, 2018, and other applicable provisions, 

---~----~/.f '-~-- - -;--- 1 any. 

(iv) That, accordingly, in terms of the provisions of Regulation 9(1) of the 

Foreign Exchange Management (Cross Border Merger) Regulations, 

~\Ni: 
2 osed Scheme of Amalgamation is deemed to have prior 

, , (fl 

\s Wt\0-1.SI,,) b 
\'; 

1 
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approval of the Reserve Bank of India as required under Rule 25A of 

the Companies (Compromises, Arrangements and Amalgamations) 

Rules, 2016. 

(v) However, in light of the fact that Reserve Bank of India is the sectoral 

regulator, hence, appropriate directions are being sought before the 

National Company Law Tribunal, Chandigarh Bench, for issuance of 

notice to Reserve Bank of India. 

(vi) Further, it is stated that in accordance with the Circular issued by the 

Reserve Bank of India titled Requirement for obtaining prior approval in 

case of takeover/ acquisition of control ofnon-bank PSOs and sale/ transfer 

of payment system activity of non-bank PSO (Circular Ref: CO. DPSS. 

POLC. No. S-590/02-14-006/2022-23) dated July 04, 2022 ("CoC 

Circular"), the non-bank payment system operator entity is required to 

seek prior approval froin the Reserve Bank of India in case there is 

takeover/ acquisition of control, which may/ may not result in change of 

management. It is stated that the proposed amalgamation would result in 

~r----,::_ change in the shareholding/control of the Applicant/ Transferee Company. 

/ ~ Q 
4 .◊.\ 1· h f h .- • h A 1· / T .- C . 1 al. 

~ 
ANJ . '·,: ~ ., 1g to t e 1oregomg, t e pp 1cant rans1eree ompany 1s a so t <.mg 

ANA S/·ii_;,q •• \" * t.dv,; •.• • • •. 

G;v~
1~t;:,·,11:· _. ;\~~~isite steps for specific approval from the Reserve Bank oflndia for the 

tj R~ .a. N;i/:1!- -~- ,' ,._l ·9cJ. N(, .,, 1-- 1 • . . . . 
~' ~_1:attd,ty. J0-;7,:,.J 1_ '-;:· oroposed amalgamation smce the shareholdmg/ control of the Applicant/ 

-~~ /2 'r,t 

~Q~~Transferee Company will be significantly altered due to the proposed 
·-,-

amalgamation. 

(vii) I state that the statements made in paragraphs above are based on the 
~,NE (. 

r ords intained by the Applicant Company/ Transferee Company 

i sh.~~15~ .. * • 
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which are believed to be true and correct and no part has bee 

therefrom. 

D 

VERIFICATION 

I, Isha Jaiswal the deponent above named do hereby verify that the contents of 

the above affidavit are true and correct based on records maintained by the 

company, and nothing material has been concealed, therefrom. 

Verified at Noida, on this'\l~0 ~ary, 2024. 

DEPONENT 

tv r ~ /., ,, 
Go,,.~1;'>· -~,,, ATT~ED 

\, Re9~ 8-Na:• i,i * ANJA NA SHUKLA 
\ Q Vau,l0- 1 II Advocate Notary 
\, >'. 1/ Regd. No.-13303 
~-. ______ .,.., '?I "'istt. Gautam Budh Nagar 

·--·-
~~ 6' FEB 2024 



Pine Labs Private Limited 
CIN: U67100HR1998PTC113312 

Regd. Office: Unit No. 408, 4th Floor, Time Tower, MG Road, DLF QE, 
Gurugram, Haryana, India 122002 

Phone:  0124-6949200;  
E-mail: cosecy@pinelabs.com; Website: www.pinelabs.com

TRIBUNAL CONVENED MEETING OF THE UNSECURED CREDITORS 

(convened pursuant to the Order dated August 12, 2024, of the Hon’ble National Company Law 
Tribunal, Chandigarh Bench) 

Registered Office : Unit No. 408, 4th Floor, Time Tower, MG Road, DLF QE, Gurugram,  
Haryana, India 122002 

Corporate Office Candor TechSpace, 4th and 5th Floor, Tower-6, Plot No. B-2, Sector 62, 
Noida, Uttar Pradesh 201301, India 

Tel No : 0124-6949200 

CIN : U67100HR1998PTC113312 

PAN : AACCP7457K 

Email :  cosecy@pinelabs.com 

Website www.pinelabs.com 

Day : Saturday 

Date : September 28, 2024 

Time : 12:00 PM (IST) 

Mode : Through Video Conferencing (the deemed venue for the meeting is at Pine 
Labs Private Limited, Unit No. 408, 4th Floor, Time Tower, MG Road DLF 
QE, Gurugram, Haryana, India 122002) 

REMOTE E-VOTING 

Cut-off date for  
E-Voting

: December 31, 2023 

Commencing On : September 24, 2024 at 9 AM IST 

Ending On : September 27, 2024 at 5 PM IST 

1
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E-VOTING DURING THE MEETING 

E-voting facility shall be available to the unsecured creditors of Pine Labs Private Limited during the 
Meeting. 
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14 
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Scheme is in conformity with the Accounting Standards prescribed under 
Section 133 of the Act, enclosed as Annexure IIIA and Annexure IIIB 
respectively. 

200 
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211 
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Scheme at its meeting on December 13, 2023 along with the director’s 
resolution in writing dated February 07, 2024 to incorporate the proposed 
adjustment in the share exchange ratio as set out in the Scheme and the report 
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March 31, 2024, as Annexure VIA and Annexure VIB, respectively.  
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, CHANDIGARH BENCH 

C.A. (CAA) NO. 06/CHD/HRY OF 2024 

In the matter of the Companies Act, 2013 

AND 

In the matter of Sections 230 to 232 and 234 of the Companies Act, 2013 and other applicable provisions 
of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016; 

AND 

In the matter of Scheme of Amalgamation between:  

Pine Labs Private Limited, a private limited company having CIN U67100HR1998PTC113312, 
originally incorporated under the Companies Act, 1956 and continuing its existence under the 
Companies Act, 2013 of India, and having its registered office at Unit No. 408, 4th floor, Time Tower, 
MG Road, DLF QE, Gurugram, Haryana, India 122002  

Through authorized representative Mr. Sameer Maheshwary 

Mobile No. 9711879913/E-mail:sameer.maheshwary@pinelabs.com 

CIN: U67100HR1998PTC113312 

PAN: AACCP7457K 

INCOME TAX JURISDICTION: Circle 19(1), Range 44 

…Transferee Company/Applicant Company 

AND 

Pine Labs Limited, a public company limited by shares with Singapore UEN No. 201319166R, 
incorporated in Singapore pursuant to and in accordance with the Companies Act 1967 of Singapore 
and having its registered office at 38 Beach Road, #29-11, South Beach Tower, Singapore, 189767 

…Transferor Company/Non-Applicant Company 

AND 

Their respective shareholders 
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NOTICE OF THE TRIBUNAL CONVENED MEETING OF THE UNSECURED 
CREDITORS OF PINE LABS PRIVATE LIMITED 

Notice is hereby given that by an order dated August 12, 2024 in C.A. (CAA) NO. 06/CHD/HRY OF 
2024, the Chandigarh Bench of the National Company Law Tribunal (“NCLT”, and such order, the 
“Order”) has directed a meeting to be convened and held of the unsecured creditors of Pine Labs 
Private Limited (“Applicant Company”) for the purpose of considering, and if thought fit, approving 
with or without modification, the proposed scheme of amalgamation between the Applicant Company 
and Pine Labs Limited (“PLS”) and their respective shareholders, pursuant to the provisions of 
Sections 230 to 232 read with Section 234 and other applicable provisions of the Companies Act, 2013 
of India, the rules and/ or regulations made thereunder (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force) (“Act”), including Rule 25A and other applicable 
rules of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, and pursuant 
to Section 210 read with Section 212 and other applicable provisions, if any, of the Companies Act 
1967 of Singapore (“Scheme”).   

In pursuance of the Order and as directed therein, further notice is hereby given that a meeting of the 
unsecured creditors  of the Applicant Company will be held through video conferencing (“VC”) (the 
deemed venue for such meeting is at Pine Labs Private Limited, Unit No. 408, 4th Floor, Time Tower, 
MG Road DLF QE, Gurugram, Haryana, India 122002) at 12:00 PM (IST) on Saturday, September 
28, 2024 (“Meeting”), without the physical presence of the unsecured creditors at a common venue, 
following the operating procedures referred to in General Circular No. 14/2020 dated April 8, 2020, 
General Circular No. 17/2020 dated April 13, 2020, General Circular No. 22/2020 dated June 15, 
2020, General Circular No. 33/2020 dated September 28, 2020, General Circular No. 39/2020 dated 
December 31, 2020, General Circular No. 10/2021 dated June 23, 2021, General Circular No. 20/2021 
dated December 8, 2021, General Circular No. 3/2022 dated May 5, 2022, General Circular No. 11 / 
2022 dated December 28, 2022, General Circular No. 09/2023 dated September 25, 2023 and any 
other circular issued by the Ministry of Corporate Affairs, Government of India in this regard (“MCA 
Circulars”). The unsecured creditors are requested to attend through VC to consider, and, if thought 
fit, to pass the following resolution for approval of the Scheme by the requisite majority as prescribed 
under Section 230(1) read with Section 232(1) of the Act. 

Copies of the Scheme, this Notice and the Explanatory Statement under Sections 230 - 232 read with 
Section 234 of the Act and the relevant accompanying documents shall be available on the website of 
the Applicant Company at www.pinelabs.com and can also be obtained free of charge, at the Applicant 
Company’s registered office (i.e. Pine Labs Private Limited, Unit No. 408, 4th Floor, Time Tower, 
MG Road DLF QE, Gurugram, Haryana, India 122002)  and corporate office (i.e. Pine Labs Private 
Limited, Candor TechSpace, 4th and 5th Floor, Tower-6, Plot No. B-2, Sector 62, Noida, Uttar Pradesh 
201301, India), between 11 a.m. to 1 p.m. on all days except Saturday, Sunday and public holidays 
upto and including the date of the Meeting. It is clarified that, notwithstanding anything to the contrary 
in the preceding sentence, all aforementioned documents will also be available for inspection on the 
date of the Meeting until the conclusion of the Meeting at the Applicant Company’s registered office 
and corporate office. For this purpose, an email may be sent to cosecy@pinelabs.com with the subject 
line “Pine Labs Private Limited – NCLT convened meeting”. 

The NCLT has appointed Mr. Justice (Retd.) R. P. Nagrath, to be the Chairperson of the said Meeting 
and Mr. Vishwajeet Singh as the Alternate Chairperson. The abovementioned Scheme, if approved at 
the Meeting, will, inter alia be subject to the subsequent approval of the NCLT.  

 
TAKE NOTICE that the following resolutions are proposed under Sections 230 to 232 read with 
Section 234 and other applicable provisions of the Companies Act, 2013, the rules and/ or regulations 
made thereunder (including any statutory modification(s) or re-enactment(s) thereof for the time being 
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in force), including Rule 25A and other applicable rules of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016, and pursuant to Section 210 read with Section 212 
and other applicable provisions, if any, of the Companies Act 1967 of Singapore and the provisions of 
the memorandum of association and articles of association of the Applicant Company, for the purpose 
of considering, and if thought fit, to assent/ dissent to the following resolution: 

“RESOLVED THAT pursuant to the provisions of Sections 230 – 232 of the Companies Act, 2013, 
read with Section 234 and any other applicable provisions of the Companies Act, 2013, the rules and/ 
or regulations made thereunder (including any statutory modification(s) or re-enactment thereof, for 
the time being in force), including Rule 25A and other applicable rules of the the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 and any other rules, circulars and 
notifications made under the Companies Act, 2013 as may be applicable, and pursuant to Section 210 
read with Section 212 and other applicable provisions, if any, of the Companies Act 1967 of Singapore 
and the relevant provisions of other applicable laws, the memorandum of association and articles of 
association of Pine Labs Private Limited, and subject to the approval of the Chandigarh Bench of the 
National Company Law Tribunal and such other approvals, permissions and sanctions of regulatory 
or governmental and other authorities or tribunal, as may be necessary, and subject to such conditions 
and modifications as may be prescribed or imposed by the Chandigarh Bench of the National Company 
Law Tribunal, or by any regulatory or other authorities or tribunal, while granting such consents, 
approvals and permissions, which may be agreed to by the board of directors of Pine Labs Private 
Limited (hereinafter referred to as the “Board”, which term shall be deemed to mean and include one 
or more committee(s) constituted/to be constituted by the board of directors or any other person 
authorised by it to exercise its powers including the powers conferred by this resolution), the scheme 
of amalgamation between Pine Labs Private Limited, a private company originally incorporated under 
the Companies Act, 1956 and continuing its existence under the Companies Act, 2013  and having its 
registered office at Unit No. 408, 4th Floor, Time Tower, MG Road DLF QE, Gurugram, Haryana, 
India 122002 and Pine Labs Limited, a public company limited by shares incorporated in Singapore 
pursuant to and in accordance with the Companies Act 1967 of Singapore, and having its registered 
office at 38 Beach Road, #29-11, South Beach Tower, Singapore, 189767, and their respective 
shareholders (“Scheme”), enclosed with this notice, be and is hereby approved. 

RESOLVED FURTHER THAT for the purpose of giving effect to the above resolution and for removal 
of any difficulties or doubts, the Board, be and is hereby authorized to do all such acts, deeds, matters 
and things as it may, in its absolute discretion, deem necessary, expedient, usual or proper, and to settle 
any questions or difficulties or doubts that may arise, including passing of such accounting entries and 
/or making such adjustments in the books of accounts as considered necessary to give effect to the above 
resolution, settling of any questions or difficulties arising under the Scheme or in regard to and of the 
meaning or interpretation of the Scheme or implementation thereof or in any matter whatsoever 
connected therewith, and to do all acts, deeds and things as may be necessary, desirable or expedient 
for carrying the Scheme into effect or to carry out such modifications/directions as may be required 
and/or imposed and/or permitted by the Chandigarh Bench of the National Company Law Tribunal 
while sanctioning the Scheme, or by any other governmental authorities, or to approve withdrawal (and 
where applicable, re-filing) of the Scheme at any stage for any reason including in case any changes 
and/or modifications are suggested/required to be made in the Scheme or any condition suggested, 
required or imposed, whether by any shareholder, creditor, the National Company Law Tribunal, 
and/or any other authority, are in its view not acceptable to Pine Labs Private Limited, and/or if the 
Scheme cannot be implemented otherwise, and to do all such acts, deeds and things as it may deem 
necessary and desirable in connection therewith and incidental thereto without being required to seek 
any further approval of the shareholders/unsecured creditors of Pine Labs Private Limited and the 
shareholders/unsecured creditors of Pine Labs Private Limited shall be deemed to have given their 
approval thereto expressly by authority under these resolutions. 

RESOLVED FURTHER THAT the Board may delegate all or any of its powers herein conferred to 
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any director(s) and/or officer(s) of the Company, to give effect to these resolutions, if required, as it 
may in its absolute discretion deem fit, necessary or desirable, without any further approval from 
shareholders/unsecured creditors of Pine Labs Private Limited.” 

TAKE FURTHER NOTICE that in accordance with the Order and the MCA Circulars, the Applicant 
Company has engaged the services of KFin Technologies Limited (“KFIN”) for the purpose of 
providing the facility of remote e-voting prior to the Meeting and e-voting during the Meeting. 
Accordingly, voting by the unsecured creditors of the Applicant Company shall be carried out through: 
(a) remote e-voting prior to the Meeting; and (b) e-voting during the Meeting. The unsecured creditors 
of the Applicant Company may refer to the ‘Notes’ to this Notice for further details on remote e-voting 
and e-voting. 

TAKE FURTHER NOTICE that pursuant to the Order, the Meeting is being convened through VC 
(the deemed venue for such meeting is at Pine Labs Private Limited, Unit No. 408, 4th Floor, Time 
Tower, MG Road DLF QE, Gurugram, Haryana, India 122002). In view of this, the facility for 
appointment of proxies by the unsecured creditors of the Applicant Company under Section 105 of the 
Act is not available for the Meeting and hence, the proxy form, attendance slip and route map are not 
annexed to this Notice. 

TAKE FURTHER NOTICE that the unsecured creditors of the Applicant Company shall have the 
facility and option of voting on the resolution for approval of the Scheme by casting their votes through 
remote e-voting prior to the Meeting during the period commencing from September 24, 2024 at 
9 AM IST and ending at 5 PM IST on September 27, 2024. The remote e-voting module shall be 
disabled by KFIN for voting thereafter. The unsecured creditors of the Applicant Company whose 
names appear in the chartered accountant’s certificate certifying the list of unsecured creditors of the 
Applicant Company as on December 31, 2023 (“Cut-off Date”) may cast their vote by remote e-voting. 
Once the vote on the resolution is cast by the unsecured creditors of the Applicant Company, they shall 
not be allowed to change it subsequently. A person who is not an unsecured creditor as on the Cut-off 
Date, should treat the Notice for information purposes only. 

TAKE FURTHER NOTICE that the resolution for approval of the Scheme, if passed by a majority in 
number representing three-fourths in value of all the unsecured creditors of the Applicant Company 
casting their votes, as aforesaid, shall be deemed to have been duly passed on September 28, 2024, i.e. 
the date of the Meeting of the unsecured creditors of the Applicant Company under Sections 230 to 232 
read with Section 234 of the Act. In compliance with applicable law, the Notice of this Meeting, together 
with the documents accompanying the same, is being sent through electronic mode (i.e., e-mail) to those 
unsecured creditors of the Applicant Company to their last known e-mail addresses as registered with 
the Applicant Company.  

TAKE FURTHER NOTICE that  Ms. Arshdeep Kaur Judge, Company Secretary, has been appointed 
as the Scrutinizer by the NCLT for providing a facility to the unsecured creditors of the Applicant 
Company to scrutinize the remote e-voting process before the Meeting as well as e-voting during the 
Meeting, fairly and transparently. The result of the voting shall be announced by the Chairperson of the 
Meeting or a person authorized by the Chairperson in writing within 2 (two) working days from the 
conclusion of the Meeting upon receipt of the Scrutinizer’s report. 
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Accordingly, the Applicant Company shall be providing its unsecured creditors the option to vote on 
the Scheme by way of: (i) remote e-voting prior to the Meeting; and (ii) e-voting at the Meeting, to be 
held on Saturday, September 28, 2024 at 12 PM (IST).  

Dated at this 23rd day of August, 2024 Sd/- 

Indresh Kumar Gupta 
Director 

DIN: 07488823  
 

Registered Office: 
Pine Labs Private Limited 
Unit No. 408, 4th Floor, Time Tower, MG Road 
DLF QE, Gurugram, Haryana, India 122002 
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Notes:  

1. The Explanatory Statement pursuant to Sections 230(3) and 232(2) and other applicable 
provisions of the Act read with Section 234 and Rule 6(3) of the Arrangements Rules is 
enclosed herewith and forms part of this Notice. 

2. As directed by the Tribunal by its order dated August 12, 2024 in C.A. (CAA) NO. 
06/CHD/HRY OF 2024 (“Order”), only such unsecured creditors of the Applicant Company 
may attend and vote at the Meeting, being conducted through VC, whose names appear in the 
chartered accountant’s certificate certifying the list of unsecured creditors of the Applicant 
Company as on the Cut-off Date, i.e., December 31, 2023 as had been filed with the Tribunal. 
A person/ entity who is not an unsecured creditor of the Applicant Company on such date 
should treat the notice for information purposes only and shall not be entitled to avail the facility 
of remote e-voting prior to the date of the Meeting or e-voting at the Meeting.  

3. The quorum of the Meeting of the unsecured creditors shall be 483 (four hundred and eighty 
three) in number or 40% (forty per cent) in value of  the unsecured creditors of the Applicant 
Company. Attendance of the unsecured creditors participating in the Meeting through VC 
facility shall be counted for the purpose of reckoning the quorum. In case the quorum, as noted 
above for the Meeting is not present at the commencement of the Meeting, the Meeting shall 
be adjourned by 30 minutes and thereafter the persons present and voting shall be deemed to 
constitute the quorum.  

4. The authorized representative of a body corporate which is an unsecured creditor of the 
Applicant Company may attend and vote at the said Meeting provided a certified true copy of 
the resolution of the board of directors/ designated partners (in case of Company/LLP) or a 
Letter of Authorization (in case of partnership firm and others) authorizing such representative 
to attend and vote at the said Meeting is emailed to the Scrutinizer at “arshjudgecs@gmail.com” 
with a copy marked to “cosecy@pinelabs.com” not later than 48 (forty-eight) hours before the 
scheduled time of the commencement of the Meeting. Further, the authorized representative are 
requested to carry a copy of valid proof of identity at the Meeting.  
 

5. The Applicant Company is pleased to provide its unsecured creditors the facility for voting 
through remote e-voting as well as e-voting during the Meeting and has engaged KFin 
Technologies Ltd. (“KFIN”) to provide e-voting facility and for participation in the Meeting 
through VC facility. The unsecured creditors may join the Meeting through VC facility by 
following the procedure as mentioned below which shall be kept open for the unsecured 
creditors from 15 (fifteen) minutes before the time scheduled to start the Meeting  and the 
Applicant Company shall close the window for joining the VC facility 15 (fifteen) minutes after 
the scheduled time to start the Meeting. The unsecured creditors will be able to view the 
proceedings on KFIN’s e-voting website at https://emeetings.kfintech.com. 
 

6. The unsecured creditors may note that the VC facility provided by KFIN allows participation 
of at least 1,000 (one thousand) unsecured creditors on a first-come-first-served basis. The large 
unsecured creditors (i.e. unsecured creditors holding 0.1% (zero point one percent) or more of 
the value of the outstanding debt of the Applicant Company), promoters, institutional investors, 
directors, key managerial personnel (“KMP”), auditors, etc. can attend the Meeting without 
any restriction on account of the first-come first-served principle.  

7. A person whose name appears in the chartered accountant’s certificate certifying the list of 
unsecured creditors of the Applicant Company as on the Cut-off Date, shall be entitled to avail 
of the facility of remote e-voting before the Meeting as well as e-voting during the Meeting. 
The unsecured creditors participating at the Meeting, who have not already cast their vote by 
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remote e-voting, will be eligible to exercise their right to vote during such proceedings of the 
Meeting. The unsecured creditors who have cast their vote by remote e-voting prior to the 
Meeting will also be eligible to participate at the Meeting but shall not be entitled to cast their 
vote again on such resolutions for which the unsecured creditor has already cast the vote 
through remote e-voting. 

8. The Chairperson shall, at the Meeting, at the end of discussion on the resolution on which voting 
is to be held, allow voting, by use of e-voting system for all the unsecured creditors who are 
present during the Meeting through VC but have not cast their votes by availing the remote e-
voting facility. The e-voting module during the Meeting shall be disabled by KFIN for voting  
15 minutes after the conclusion of the Meeting. 
 

9. The remote e-voting period begins on September 24, 2024 at 9 AM IST and ends on September 
27, 2024 at 5 PM IST. The remote e-voting module shall be disabled by KFIN for voting 
thereafter. The unsecured creditors whose names appear in the chartered accountant’s 
certificate certifying the list of unsecured creditors of the Applicant Company as on the Cut-off 
Date, may cast their vote electronically. The voting right of the unsecured creditors shall be in 
proportion to the value of their share in the outstanding debt of the Applicant Company as of 
the Cut-off Date. 

10. Instructions for unsecured creditors for remote e-voting:  

(i) Open your web browser during the remote e-voting period and navigate to 
“https://evoting.kfintech.com”. 

(ii) Enter the login credentials (i.e., User-id and Password) mentioned in the email from 
cs.pinelabs@kfintech.com.  

(iii) After entering these details appropriately, click on “LOGIN”. 

(iv) Unsecured creditors will now reach Password Change menu wherein they are required 
to  mandatorily change their login password in the new password field. The new 
password has to be minimum eight characters consisting of at least one upper case (A-
Z), one lower case (a-z), one numeric value (0-9) and a special character (@, #,$, etc.). 
System will prompt you to change your password and update your contact details like 
mobile number, e-mail ID, etc. on first login. You  may also enter the secret question 
and answer of your choice to retrieve your password in case you forget it. It is strongly 
recommended not to share your password with any other person and take utmost care 
to keep your password confidential. 

(v) You need to login again with the new credentials. 
 

(vi) On successful login, system will prompt you to select the ‘EVENT’ and click on “Pine 
Labs Private Limited – NCLT convened Unsecured Creditors’ Meeting”.  

 
(vii) On the voting page, enter the value of outstanding debt payable by the Applicant 

Company to you as on Cut-Off Date under ‘FOR/AGAINST/ABSTAIN’ or 
alternatively you may partially enter any number in ‘FOR’ and partially in 
‘AGAINST’, but the total number in ‘FOR/AGAINST’ taken together should not 
exceed the total amount or value of outstanding debt payable by the Applicant 
Company to you . If the unsecured creditor does not indicate either “FOR” or 
“AGAINST”, it will be treated as “ABSTAIN” and the value of outstanding debt 
payable by the Applicant Company to you will not be counted under either head.  
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(viii) You may then cast your vote by selecting an appropriate option and click on “Submit”. 

(ix) A confirmation box will be displayed. Click “OK” to confirm else “CANCEL” to 
modify. Once you have voted on the resolution(s), you will not be allowed to modify 
your vote. During the voting period, unsecured creditors can login any number of times 
till they have voted all the resolution(s). 

 
(x) Once you ‘CONFIRM’ your vote on the Resolution whether partially or otherwise, you 

will not be allowed to modify your vote. 
 

(xi) In case of any query and/or grievance, in respect of voting by electronic means, 
unsecured creditors may refer to the Help & Frequently Asked Questions (“FAQs”) 
and e-voting user manual available at the download section of 
https://evoting.kfintech.com (“KFintech Website”) or contact Mr. S.V. Raju, Deputy 
General Manager of KFin Technologies Limited, Selenium, Plot 31 & 32, Gachibowli 
Financial District, Nanakamguda, Hyderabad-500 032 or at einward.ris@kfintech.com 
and evoting@kfintech.com or call KFIN’s toll free no. 1800 309 4001 for any further 
clarifications. 

 
11. Instructions for unsecured creditors for joining the Meeting through VC and e-voting on the 

day of the Meeting:  

(i) Unsecured creditors may access the platform to attend the Meeting through VC at 
https://emeetings.kfintech.com by using their remote e-voting credentials. The link for 
the Meeting will be available on the login page where the “EVENT” and the “Name of 
the Company” as “Pine Labs Private Limited – NCLT convened Unsecured Creditors’ 
Meeting” can be selected. Please note that the unsecured creditors who have not 
registered their e-mail address or do not have the User-ID and Password for e-voting 
or have forgotten the User-ID and Password may retrieve the same by following the 
remote e-voting instructions mentioned in para 10 above. Further, unsecured creditors 
can also use the OTP based login for logging into the e-voting system. 
 

(ii) If e-mail address or mobile number of the unsecured creditor is registered , then on the 
home page of https://evoting.kfintech.com, the unsecured creditor may click “Forgot 
Password” and enter user-id and PAN  to generate a password. 

 
(iii) Unsecured creditors who desire to raise/ask questions during the Meeting are requested 

to send the same to cosecy@pinelabs.com before 5 p.m. IST on September 24, 2024 
(Tuesday). The speaker unsecured creditors are requested to maintain a time limit of 5 
minutes to complete their questions. 

 
(iv) The Applicant Company reserves the right to restrict the number of speakers at the 

Meeting depending on the availability of time for the Meeting. 
 

(v) Facility for joining the Meeting through VC shall open 15 minutes before the time 
scheduled for the Meeting. Facility for joining Meeting will be closed on expiry of 15 
minutes from the scheduled time of the Meeting. 
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(vi) Unsecured creditors who may require any technical assistance or support before or 
during the Meeting are requested to contact KFin Technologies Limited at toll free 
number 1800 309 4001 or write to them at evoting@kfintech.com. 

 
(vii) Unsecured creditors can participate in the Meeting through their 

desktops/smartphones/laptops etc. However, for a better experience and smooth 
participation, it is advisable to join the Meeting through desktops/laptops with Google 
Chrome/Safari/ Firefox and high-speed internet connectivity. 
 

(viii) Please note that participants connecting from mobile devices or tablets, or through 
laptops via mobile hotspot may experience audio/video loss due to fluctuation in their 
respective networks. It is therefore recommended to use a stable Wi-Fi or LAN 
connection to mitigate any of the aforementioned glitches. 

 

12. The Notice of the Meeting, together with the documents accompanying the same are uploaded 
on the Applicant Company's website at www.pinelabs.com, and are also available on the 
website of KFIN, the agency engaged for providing e-voting facility, i.e., 
https://evoting.kfintech.com.   

13. The Notice of the Meeting, together with the documents accompanying the same, is being sent 
to all the unsecured creditors by permitted mode (i.e., by email to their last known e-mail 
addresses as registered with the Applicant Company) whose names appear in the chartered 
accountant’s certificate certifying the list of unsecured creditors of the Applicant Company as 
on the Cut-off Date as had been filed with the Tribunal in Company Scheme Application No. 
C.A. (CAA) NO. 06/CHD/HRY OF 2024.  

14. All documents referred to in the Notice and Explanatory Statement will be available for 
inspection at the Applicant Company’s registered office and corporate office between 11 A.M. 
to 1 P.M. on all days except Saturday, Sunday and public holidays upto and including the date 
of the Meeting. It is clarified that, notwithstanding anything to the contrary in the preceding 
sentence, all documents referred to in the Notice and Explanatory Statement will also be 
available for inspection on the date of the Meeting until the conclusion of the Meeting at the 
Applicant Company’s registered office and corporate office. For this purpose, an email may be 
sent to cosecy@pinelabs.com with the subject line “Pine Labs Private Limited – NCLT 
convened meeting”.  

15. The Notice convening the aforesaid Meeting will be published through advertisement in  
“Business Standard” in English language and a Hindi translation thereof in  “Jansatta” , both in 
Delhi NCR Edition, at least 30 (thirty)  clear days before the aforesaid Meeting, indicating the 
day, date, place and time of the Meeting and stating that the copies of the Scheme, the 
Explanatory Statement required to be furnished pursuant to Sections 230 - 232 of the Act, read 
with Section 234 and Rule 6(3) of the Arrangements Rules, shall be provided free of charge at 
the registered and corporate offices of the Applicant Company.  

16. Ms. Arshdeep Kaur Judge, Company Secretary has been appointed as the Scrutinizer for 
providing a facility to the unsecured creditors of the Applicant Company to scrutinize the 
remote e-voting process before the Meeting as well as e-voting during the Meeting, fairly and 
transparently.  
 

17. The results, together with Scrutinizer’s report, will be announced on or before October 01, 2024 
and will be available at the Applicant Company’s registered office, corporate office as well as 
the Applicant Company’s website at https://www.pinelabs.com and the website of KFIN at 
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https://evoting.kfintech.com. 

18. In case of any grievance or assistance connected with the electronic voting, the concerned 
unsecured creditor may contact Mr. S.V. Raju , Deputy General Manager of KFin Technologies 
Limited , having office at Selenium, Plot 31 & 32, Gachibowli Financial District, 
Nanakamguda, Hyderabad-500 032  at einward.ris@kfintech.com and evoting@kfintech.com 
or call KFIN’s toll free no. 1800 309 4001.  

Encl: As above 
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EXPLANATORY STATEMENT UNDER SECTIONS 230(3), 232(1), 232(2) AND 102 OF THE 
COMPANIES ACT, 2013 READ WITH RULE 6 OF THE COMPANIES (COMPROMISES, 
ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 TO THE NOTICE OF THE 
TRIBUNAL CONVENED MEETING OF THE UNSECURED CREDITORS OF PINE LABS 
PRIVATE LIMITED 

1. Pursuant to an order dated August 12, 2024, passed by the Chandigarh Bench of the National 
Company Law Tribunal (“NCLT”) in the above mentioned Company Scheme Application No. 
C.A. (CAA) NO. 06/CHD/HRY OF 2024 (“Order”), a meeting of the unsecured creditors of 
Pine Labs Private Limited (“Applicant Company”) is being convened through video 
conferencing (“VC”) (the deemed venue for such meeting is at Pine Labs Private Limited, Unit 
No. 408, 4th Floor, Time Tower, MG Road, DLF QE, Gurugram,  Haryana, India 122002) on 
Saturday, September 28, 2024 at 12 PM (IST) (“Meeting”) for the purpose of considering, and 
if thought fit, approving, with or without modification, the scheme of amalgamation between 
the Applicant Company and Pine Labs Limited (“PLS”) and their respective shareholders, 
pursuant to the provisions of Sections 230 - 232 read with Section 234 of the Companies Act, 
2013 (“Act”), and any other applicable provisions of the Act, the rules and/ or regulations made 
thereunder (including any statutory modification(s) or re-enactment thereof, for the time being 
in force), including Rule 25A and other applicable rules of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 (“Arrangments Rules”), and pursuant to 
Section 210 read with Section 212 and other applicable provisions, if any, of the Companies 
Act 1967 of Singapore (“Singapore Companies Act”) and such scheme of amalgamation, the 
(“Scheme”). This is a statement accompanying the notice for the Meeting as required under the 
Act. Capitalised terms used, but not defined hereinafter shall, unless otherwise stated, have the 
meaning ascribed to such term under the Scheme. 

2. The Scheme has been approved by the board of directors of the Applicant Company 
(“Applicant Company Board”) at their meeting held on February 08, 2024, taking into 
account, inter alia, the Valuation Report. The board of directors of PLS (“PLS Board”) has 
passed the resolution dated December 13, 2023, approving the Scheme, and also the directors' 
resolutions in writing dated February 07, 2024, to incorporate the proposed adjustment in the 
share exchange ratio as set out in the Scheme. A copy of the Scheme is enclosed as Annexure 
I. A copy of the Valuation Report is enclosed as Annexure II. Copies of the resolution passed 
by the Applicant Company Board and the resolutions of the PLS Board are enclosed as 
Annexure IVA and Annexure IVC (Colly), respectively.  

3. The Scheme inter alia provides for the following:  

(a) the amalgamation of PLS with the Applicant Company, pursuant to which PLS will 
cease to exist as a separate legal entity under the Singapore Companies Act and shall 
be deemed to be dissolved without winding up for the purposes of the Singapore 
Companies Act; 

(b) reduction of the equity share capital of the Applicant Company to the extent of the 
Relevant Existing PLI Shares (as defined in the Scheme) held by PLS in the Applicant 
Company; 

(c) consequent issuance of equity shares and compulsorily convertible preference shares 
by the Applicant Company to all the shareholders of PLS; 

(d) set off of the debit balance of the ‘Profit and Loss Account’ of the Applicant Company 
against the ‘Capital Reserve Account’ of the Applicant Company and the consequent 
reduction of share capital of the Applicant Company to the extent of such adjustment; 
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and 

(e) various other matters consequential or otherwise integrally connected with the above 
pursuant to Sections 230 to 232 read with Section 234 and other relevant provisions of 
the Act, and Section 210 read with Section 212 and other relevant provisions of the 
Singapore Companies Act, as provided for in the Scheme. 

4. The Scheme, inter alia, envisages that the amalagamation of PLS into the Applicant Company 
shall be in compliance with the Act, the Singapore Companies Act and other relevant statutory 
provisions, such that, inter alia: 

(a) all the assets / properties of PLS, immediately before the amalgamation, shall become 
the property of the Applicant Company, by virtue of the Amalgamation; 

(b) all the liabilities of PLS, immediately before the amalgamation, shall become the 
liabilities of the Applicant Company, by virtue of the amalgamation; and 

(c) all shareholders holding shares in PLS as on the Record Date (as defined in the Scheme) 
shall become shareholders of the Transferee Company by virtue of the amalgamation. 

5. In terms of the Order, the quorum for the Meeting of the unsecured creditors  shall be 483 (four 
hundred and eighty three) in number or 40% (forty per cent) in value of the unsecured creditors. 
In case the quorum as noted above for the Meeting is not present, then the Meeting shall be 
adjourned by 30 (thirty) minutes and thereafter the persons present and voting shall be deemed 
to constitute the quorum. In terms of the Order, the NCLT has appointed Mr. Justice (Retd.) R. 
P. Nagrath, to be the Chairperson of the Meeting and Mr. Vishwajeet Singh, to be the Alternate 
Chairperson to the Meeting.  

6. The Applicant Company has filed the Scheme with the Registrar of Companies, Delhi and 
Haryana, New Delhi, in Form No. GNL-1. 

7. In accordance with the provisions of Sections 230 to 232 read with Section 234 of the Act, the 
Scheme shall be considered as approved by the unsecured creditors  of the Applicant Company 
only if the Scheme is approved by a majority of persons representing 3/4th (three-fourth) in 
value of the unsecured creditors of the Applicant Company, who votes through remote e-voting 
facility made available prior to, and e-voting facility made available during the Meeting through 
VC. 

8. Details as per Rule 6(3) of the Arrangements Rules 

(a) Details of the order of the NCLT directing the calling, convening and conducting 
of the Meeting and the date, time and venue of the Meeting: 

Please refer to paragraph no. 1 of this Explanatory Statement for details of the Order 
and the date, time and venue of the Meeting. 

(b) Details of the Applicant Company and PLS:  

S. No. Particulars Pine Labs 
Private Limited 

Pine Labs Limited 

(i)  Corporate 
Identification 

U67100HR1998P
TC113312 

UEN of PLS is 201319166R. UEN 
is an unique entity number given to 
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S. No. Particulars Pine Labs 
Private Limited 

Pine Labs Limited 

Number/Global 
Location Number 

companies under the laws of 
Singapore. The concept of 
Corporate Identification 
Number/Global Location Number 
does not exist under the laws of 
Singapore.  

(ii)  Permanent Account 
Number 

AACCP7457K  AAMCP6268N  

(iii)  Date of 
Incorporation 

May 18, 1998 July 15, 2013 

(iv)  Type of Company Private Limited 
Company  

Public Company (incorporated 
outside India) 

(v)  Registered office 
address and e-mail 
address 

Unit No. 408, 4th 
Floor, Time 
Tower, MG Road 
DLF QE, 
Gurugram,  
Haryana, India 
122002 

cosecy@pinelabs.
com 

38 Beach Road, #29-11, South 
Beach Tower, Singapore, 189767 

cosecy@pinelabs.com 

(vi)  Name of the stock 
exchange(s) where 
securities of the 
company(ies) are 
listed 

Not listed on any 
stock exchange.  

Not listed on any stock exchange. 

 
(c) Other Particulars of the Applicant Company as per Rule 6(3) of the Arrangements 

Rules 

(i) Summary of the main objects as per the memorandum of association and 
main business carried on by the Applicant Company 

The Applicant Company is primarily engaged in the business of providing 
software and technology solutions, including but not limited to, technology for 
digital payments, loyalty programs, prepaid instruments, business software 
applications and other ancillary services. 

The main objects of the Applicant Company as stated in its memorandum of 
association include the following: 

1. To carry on the business of providing solutions and services relating 
to online (both domestic and cross-border) and offline payment 
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systems through software and hardware technology products and 
facilitating mobile and Internet related payments, telephone and IVR 
related payments, e-wallet, online remittance, money transfer services, 
payment collection and processing of payments and/or settlement of 
payments to merchants/other entities and related services by 
facilitating payment gateway to customers for merchandise, various 
utility services and business applications, digital banking, set up and 
operate neo bank subject to such regulatory approvals as may be 
required 

2. To carry on the business of payment system operators (PSOs) as 
permitted by the regulator from time to time, including but not limited 
to Prepaid Payment Instrument- issuer, Payment Aggregator (PA), 
PAOnline, PA- Cross-Border, PA- physical point of sale/ offline, 
Bharat Bill Payment Operating Unit, etc. 

3. To carry on the business of providing solutions and services for web 
design and development, web application, software development, e-
commerce, internet related consultancy, internet marketing, online 
information, online application integration, information technology 
and information technology enabled services, maintenance services 
and such other internet related information systems, services, 
products, technology and solutions. 

4. To provide business solutions to corporates, merchants etc. relating to 
working capital, gifting, rewards, purchase, promotion, technology 
integration and management of products and services and to do any 
such activity related to objects of the Applicant Company under both 
online and offline platforms or digital mode or any other electronic or 
technology medium as may be found suitable for the purpose and to 
develop suitable infrastructure in association or alliance with various 
entities for the said purposes. 

5. To plan, design, develop, implement program and system for all kinds 
of computers, equipment's, software and analysis of information and 
the application of computer and data processing techniques and 
equipments. 

6. To establish hardware and software and its applications in various 
fields, system development for all kinds of data processing and assist 
to set up, operate and supervise the operation of the data processing 
division of other companies or organizations in India and elsewhere. 

7. To carry out research, systems study, analysis, design and develop, 
engineer, alter, exchange or process in any manner, manufacture, deal 
either as principal or agent, import and export, know how, machinery 
and equipment's including sub-assemblies of other parts and 
components thereof for any hardware and software product relating 
to the implementation of above- mentioned and related activities and 
to furnish to the users the systems, know how program and other 
software relating to the use of such machine and allied peripherals. 

8. To act as a corporate agent by offering electronic payment solutions 
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by our software products and distribution networks and act as 
representative and/or agent offering IT based payment solutions. 

9. To engage in and deal in all aspects of the business of issuing, sales, 
redemption, processing, credit, debit cards, money transfers, Stored 
Value/Prepaid instruments/Gift instruments/cards - cobranded or 
otherwise, cash cards, cash carry and delivery and any other type of 
stored value instrument of a similar nature that can be issued 
electronically or in any other manner possible, presently or in future, 
to individuals, firms and Corporates or any other persons for any 
purpose permissible for the Applicant Company to carry on under law 
and also to market such cards, whether issued 'by any bank/Corporate 
or any other entity. 

(ii) Details of change of name, registered office and objects of the Applicant 
Company during the last five years 

(A) Change of Name: There has been no change in name of the Applicant 
Company in the last 5 (five) years.  

(B) Change of Registered Office: The registered office of the Applicant 
Company was changed from 207, Gupta Arcade, Plot No. 5, L.S.C 
Mayur Vihar Phase -1 Extension, Delhi 110091 India to Unit 
No.408,4th Floor, Time Tower, MG Road, DLF QE, Gurugram – 
122002, Haryana with effect from May 31, 2023 upon filing of Form 
INC-28 with Registrar of Companies along with copy of order from 
the Regional Director, Northern Region, Ministry of Corporate 
Affairs. 

(C) Change of objects: The objects of the Applicant Company have 
undergone changes twice in the last 5 (five) years.The details of the 
same are as follows:  
 
i. Part A of Clause III containing the “Main Objects” was altered by 

substituting the existing sub-clauses no. 1 to 8 with new sub-
clauses 1 to 8 to reflect the Payment Aggregator and Payment 
Gateway activities of the Applicant Company via Special 
Resolution passed by shareholders in the Extra Ordinary General 
Meeting held on September  30, 2020. E-form MGT- 14 was filed 
with Registrar of Companies in this regard on October 1, 2020 and 
an order registering the alteration as described above was passed 
by the Registrar of Companies on October 3, 2020. 

ii. Part A of Clause III containing the “Main Objects” was altered by 
adding the words “both domestic and cross-border” in Clause III 
(A) 1. of Memorandum of Association (MOA) of the Company 
with regards to the online business of Company including its 
payment aggregator business. A new sub-clause 2 in Clause III (A) 
of the MOA was also added to cover all the activities which are or 
may be regulated by RBI as payment system operators (PSOs) 
from time to time, including but not limited to Prepaid Payment 
Instrument- issuer, Payment Aggregator (PA), PA-Online, PA- 
Cross-Border, PA- physical point of sale/ offline, Bharat Bill 
Payment Operating Unit, etc. and there was consequent re-
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numbering of existing sub-clauses of Clause III (A) due to addition 
of new sub-clause 2 as mentioned above. This was done via 
Special Resolution passed by shareholders in the Extra Ordinary 
General Meeting held on July 2, 2024. E-form MGT- 14 and INC-
33 were filed with Registrar of Companies in this regard on July 
10, 2024 and an order registering the alteration as described above 
was passed by the Registrar of Companies on August 1, 2024. 

 

(iii) Details of the capital structure of the Applicant Company including 
authorised, issued, subscribed and paid up share capital 

(A) Pre-Scheme capital structure: 

The share capital structure of the Applicant Company as at August 12, 
2024, is as under:  

Authorised Share Capital Amount in INR 

84,28,66,330 equity shares of face value of 
INR 1 (Indian Rupee One only) each 

84,28,66,330  

Total 84,28,66,330  

 
Issued and Subscribed Share Capital Amount in INR 

Issued Share Capital  

83,99,50,356 equity shares of face value of 
INR 1 (Indian Rupee One only) each fully 
paid-up 

83,99,50,356 

Subscribed Share Capital  

83,99,50,356 equity shares of face value of 
INR 1 (Indian Rupee One only) each fully 
paid-up 

83,99,50,356 

 
Paid-up Share Capital Amount in INR 

83,99,50,356 equity shares of face value of 
INR 1(Indian Rupee One only) each fully 
paid-up 

83,99,50,356 

Total 83,99,50,356 

 
(B) The expected post-Scheme capital structure of the Applicant 

Company will be as follows: 

Upon effectiveness of the Scheme, the authorised share capital of the 
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Applicant Company shall be increased to INR 110,11,58,686 (Indian 
Rupees One Hundred Ten Crores Eleven Lakhs Fifty Eight Thousand 
Six Hundred Eighty Six only) divided into 34,73,14,274 (thirty four 
crores seventy three lakhs fourteen thousand two hundred seventy 
four) equity shares of INR 1 (Indian Rupee One only) each and 
75,38,44,412 (seventy five crores thirty eight lakhs forty four thousand 
four hundred twelve) compulsorily convertible preference shares of 
INR 1 (Indian Rupee One only) each. 

New shares will be issued to the shareholders of PLS, whose names 
are recorded in the register of members of PLS on the Record Date, as 
per the Share Exchange Ratio and accordingly, the issued, subscribed 
and paid-up share capital of the Applicant Company will be changed 
to that extent. 

The expected share capital structure of the Applicant Company upon 
the Scheme becoming effective is as follows:  

Authorised Share Capital Amount in INR 

34,73,14,274 equity shares of INR 1 (Indian 
Rupee One only) each 

34,73,14,274  

75,38,44,412 compulsorily convertible 
preference shares of INR 1 (Indian Rupee One 
only) each 

75,38,44,412 

Total 110,11,58,686  

 
Issued and Subscribed Share Capital Amount in INR 

Issued Share Capital  

23,92,05,545 equity shares of face value of 
INR 1 (Indian Rupee One only) each fully 
paid-up 

23,92,05,545 

75,38,44,412 compulsorily convertible 
preference shares of INR 1 (Indian Rupee One 
only) each fully paid-up 

75,38,44,412 

Total 99,30,49,957 

Subscribed Share Capital  

23,92,05,545 equity shares of face value of 
INR 1 (Indian Rupee One only) each fully 
paid-up 

23,92,05,545 

75,38,44,412 compulsorily convertible 
preference shares of INR 1 (Indian Rupee One 

75,38,44,412 
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Issued and Subscribed Share Capital Amount in INR 

only) each fully paid-up 

Total 99,30,49,957 

 
Paid-up Share Capital Amount in INR 

23,92,05,545 equity shares of face value of 
INR 1 (Indian Rupee One only) each fully 
paid-up 

23,92,05,545 

75,38,44,412 compulsorily convertible 
preference shares of INR 1 (Indian Rupee One 
only) each fully paid-up 

75,38,44,412 

Total 99,30,49,957 

 
Notes:  
 
The share capital structure of the Applicant Company upon the 
Scheme becoming effective as mentioned above is subject to changes 
pursuant to allotment of shares by PLS upon exercise of options as per 
the employee stock option plan of PLS upto the date on which the 
Scheme becomes effective, the details of which are set out in 
paragraph 8(d)(iii)(A) below. 
 
850,062 un-exercised stock options of Pine Labs Limited as on August 
12, 2024 will be substituted by 10,81,08,729 stock options of Pine Labs 
Private Limited post the Scheme becoming effective. 

(iv) Details of the Promoters and Directors along with their addresses  

The details of the promoter of the Applicant Company as on August 12, 2024 
is as set forth below:  

S. No. Name of the Promoter Address  

Promoter/ Promoter Group 

(A)  Pine Labs Limited  38 Beach Road, #29-11, South Beach 
Tower, Singapore, 189767 

 
The Applicant Company has 3 (three) directors as on  August 12, 2024. The 
details of such directors are set forth below:  

 

S. No. Name of Director Designation Address 
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(A)  Mr. Kush Mehra 

DIN: 08154941 

Director 117, Deshbandhu 
APTS, Kalkaji, Delhi - 
110019 

(B)  Mr. Indresh Kumar Gupta 

DIN: 07488823 

Director Flat No. D-1003, GPL 
Eden Heights, Sector 
70, Gurugram, Haryana 
- 122001 

(C)  Ms. Tanya Mohan Naik 

DIN: 09026504 

Director A-19, S.T.C CHS, NS 
Phadke Marg, Andheri 
(East) Mumbai - 
400069 

 
(v) The date of the meeting of the Applicant Company Board at which the 

Scheme was approved including the name of the directors who voted in 
favour of the resolution, who voted against the resolution and who did not 
vote or participate on such resolution: 

Details of the directors of the Applicant Company and their votes for the 
resolution passed on February 8, 2024 are as follows: 

S. No. Names of the Directors of the 
Applicant Company  

Voted in favour/ against/ 
abstain 

(A)  Mr. Kush Mehra Voted in favour   
(B)  Mr. Indresh Kumar Voted in favour  
(C)  Ms. Tanya Mohan Naik Voted in favour  

 
(vi) Amounts due to the unsecured creditors of the Applicant Company: 

As on December 31, 2023, the Applicant Company has 1,208 (One Thousand 
Two Hundred and Eight) unsecured creditors and amounts due to such 
unsecured creditors is Rs. 7,55,12,96,087 (Rupees Seven Hunderd Fifty Five 
Crores Twelve Lacs Ninety Six Thousand Eighty Seven only).  

(vii) Effect of the Scheme on the stakeholders of the Applicant Company: 

Disclosure about the effect of the Scheme on key stakeholders of the Applicant 
Company has been provided in the report adopted by the Applicant Company’s 
Board pursuant to the provisions of Section 232(2)(c) of the Act, which is 
attached herewith as Annexure IVB. The effect of the Scheme on the key 
stakeholders of PLS has been set out hereunder as well. 

S. No Category of 
Stakeholder 

Effect of the Scheme 

(A)  Shareholders (a) The Applicant Company has equity 
shareholders. The Applicant Company has no 
other class of shareholders. 

(b) Upon the Scheme becoming effective and in 
consideration of the amalgamation of PLS into 
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S. No Category of 
Stakeholder 

Effect of the Scheme 

the Applicant Company in accordance with 
the provisions of the Scheme, the Applicant 
Company shall, without any further 
application, act or deed, issue and allot its 
equity shares and compulsorily convertible 
preference shares, on such terms as set out in 
the articles of association of the Applicant 
Company and/or any agreement with the 
holders of such instruments (if applicable), 
credited as fully paid-up to the extent 
indicated below, to the shareholders of PLS, 
whose names are recorded in the register of 
members of PLS on the Record Date (as 
defined in the Scheme) in the following 
manner: 

“In lieu of every 10,000 (ten thousand) 
ordinary shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) equity shares of face value INR 1 
(Indian Rupees One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series A 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series A compulsorily convertible 
preference shares of face value INR 1 (Indian 
Rupee One only) each of the Applicant 
Company; 

In lieu of every 10,000 (ten thousand) series B 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series B compulsorily convertible 
preference shares of face value INR 1 (Indian 
Rupee One only) each of the Applicant 
Company; 

In lieu of every 10,000 (ten thousand) series 
B2 preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series B2 compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series C 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
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S. No Category of 
Stakeholder 

Effect of the Scheme 

seventy five) series C compulsorily convertible 
preference shares of face value INR 1 (Indian 
Rupee One only) each of the Applicant 
Company; 

In lieu of every 10,000 (ten thousand) series 
C1 preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series C1 compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series D 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series D compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series E 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series E compulsorily convertible 
preference shares of face value INR 1 (Indian 
Rupee One only) each of the Applicant 
Company; 

In lieu of every 10,000 (ten thousand) series F 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series F compulsorily convertible 
preference shares of face value INR 1 (Indian 
Rupee One only) each of the Applicant 
Company; 

In lieu of every 10,000 (ten thousand) series G 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series G compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
G1 preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series G1 compulsorily 
convertible preference shares of face value 
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S. No Category of 
Stakeholder 

Effect of the Scheme 

INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series H 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series H compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series I 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series I compulsorily convertible 
preference shares of face value INR 1 (Indian 
Rupee One only) each of the Applicant 
Company; 

In lieu of every 10,000 (ten thousand) series J 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series J compulsorily convertible 
preference shares of face value INR 1 (Indian 
Rupee One only) each of the Applicant 
Company; 

In lieu of every 10,000 (ten thousand) series K 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series K compulsorily convertible 
preference shares of face value INR 1 (Indian 
Rupee One only) each of the Applicant 
Company; 

In lieu of every 10,000 (ten thousand) series L 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) series L compulsorily convertible 
preference shares of face value INR 1 (Indian 
Rupee One only) each of the Applicant 
Company; 

In lieu of every 10,000 (ten thousand) series 1 
preference shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five)) series 1 compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company. (the “Share Exchange 
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S. No Category of 
Stakeholder 

Effect of the Scheme 

Ratio”) 

(c) As far as the existing shareholders of the 
Applicant Company are concerned (promoter 
shareholders as well as non-promoter 
shareholders), the issuance of fully paid up 
equity shares and compulsorily convertible 
preference shares in the Applicant Company 
to the eligible shareholders of PLS will result 
in dilution of holding of the existing 
shareholders in the Applicant Company’s 
shares by approximately 0.02% (zero point 
zero two per cent), and in turn will increase the 
shareholding of the shareholders of PLS in the 
Applicant Company to that extent. However, 
there will be no change in economic interest of 
any of the current shareholders of the 
Applicant Company as on January 31, 2024, 
vis-à-vis their pre-Scheme interest post the 
Scheme coming into effect. 

(d) The equity shares and compulsorily 
convertible preference shares to be issued and 
allotted by the Applicant Company in the 
manner set out in paragraph (b) above shall be 
issued simultaneously following effectiveness 
of the Scheme and: (i) the equity shares issued 
shall rank pari passu in all respects with the 
then existing equity shares of the Applicant 
Company; and (ii) the compulsorily 
convertible preference shares shall be issued 
on such terms as set out in the articles of 
association of the Applicant Company and/or 
any agreement with the holders of such 
instruments (if applicable). 

(e) Following the issuance of the equity shares 
and compulsorily convertible preference 
shares in accordance with paragraph (b) 
above, the existing shareholding of PLS in the 
Applicant Company shall stand cancelled and 
extinguished and the paid-up share capital of 
the Applicant Company shall stand reduced to 
that extent, without any further act, instrument 
or deed. 

(f) As an integral part of the Scheme, and, upon 
the Scheme becoming effective, the 
authorized share capital of the Applicant 
Company aggregating to INR 84,28,66,330 
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S. No Category of 
Stakeholder 

Effect of the Scheme 

(Rupees Eighty Four Crores Twenty Eight 
Lakhs Sixty Six Thousand Three Hundred and 
Thirty only) divided into 84,28,66,330 (Eighty 
Four Crores Twenty Eight Lakhs Sixty Six 
Thousand Three Hundred and Thirty) equity 
shares of INR 1 (Rupee One only) each, shall 
automatically stand increased to 
INR 110,11,58,686 (Indian Rupees One 
Hundred Ten Crores Eleven Lakhs Fifty Eight 
Thousand Six Hundred Eighty Six only) 
divided into 34,73,14,274 (thirty four crores 
seventy three lakhs fourteen thousand two 
hundred seventy four ) equity shares of INR 1 
(Indian Rupee One only) each and 
75,38,44,412 (seventy five crores thirty eight 
lakhs forty four thousand four hundred 
twelve) compulsorily convertible preference 
shares of INR 1 (Indian Rupee One only) each, 
by filing the requisite forms with the 
concerned governmental or regulatory 
authority. 

The Scheme is expected to have several benefits 
for the Applicant Company, as indicated in the 
rationale of the Scheme set out therein and is 
expected to be in the best interests of the 
shareholders of the Applicant Company. 

(B)  Promoter(s) Please refer to point A above for details regarding 
effect on the shareholders. 

(C)  Non-Promoter 
Shareholders  

Please refer to point A above for details regarding 
effect on the shareholders. 

(D)  Key Managerial 
Personnel 
(“KMP”) 

The KMPs of the Applicant Company shall 
continue as KMPs of the Applicant Company after 
effectiveness of the Scheme.  

(E)  Directors Upon coming into effect of the Scheme, the 
Applicant Company Board shall be reconstituted 
as per the articles of association of the Applicant 
Company.  

(F)  Employees  The employees of the Applicant Company shall 
continue as employees of the Applicant Company 
after effectiveness of the Scheme. Thus, there will 
be no adverse impact on the employees of the 
Applicant Company.  
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S. No Category of 
Stakeholder 

Effect of the Scheme 

(G)  Creditors The Scheme is not prejudicial to the interests of 
creditors of the Applicant Company. The liability 
of the Applicant Company towards its creditors 
shall not undergo any change pursuant to the 
Scheme.  

(H)  Depositors Not Applicable. The Applicant Company does not 
have any depositors.  

(I)  Debenture 
holders 

Not Applicable. The Applicant Company does not 
have any debenture holders.  

(J)  Debenture 
Trustee and 
Deposit Trustee 

Not applicable. The Applicant Company does not 
have any debenture trustee/deposit trustee.  

 
(viii) Disclosure about effect of the Scheme on material interests of Directors, Key 

Managerial Personnel (KMP), and other stakeholders: 

None of the directors, the key managerial personnel (as defined under the Act 
and rules formed thereunder) of the Applicant Company and their respective 
relatives (as defined under the Act and rules formed thereunder) have any 
interests, financial or otherwise in the Scheme except to the extent of their 
respective shareholding in the Applicant Company and PLS, if any. The 
Applicant Company does not have any debenture trustees, and as such the 
effect of the Scheme on any such debenture trustee or on their material interests 
in the Company does not arise. Please refer to paragraph  8(c)(vii) above for 
the effect of the Scheme on material interests of Directors, KMPs and other 
stakeholders of the Applicant Company in detail. 

(d) Other Particulars of PLS as per Rule 6(3) of the Arrangements Rules  

(i) Summary of the main objects as per the memorandum of association and 
main business carried on by PLS 

PLS is a holding company and its subsidiaries are primarily engaged in the 
business of providing software and /or technology solutions for customers, 
including but not limited to, technology for digital payments, loyalty programs, 
business software applications, prepaid instruments and other ancillary 
services. 

PLS is a public company limited by shares incorporated in Singapore pursuant 
to and in accordance with the Singapore Companies Act. Subject to the 
provisions of the Singapore Companies Act and any other written law and its 
constitution, PLS has (a) full capacity to carry on or undertake any business or 
activity, do any act or enter into any transaction, and (b) for the purposes of (a) 
PLS has, full rights, powers and privileges. Given PLS is a company 
incorporated under the laws of Singapore, it does not have a memorandum of 
association but it has a constitution. The constitution of PLS provides that the 
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objects for which PLS is established are to, among others, carry on, undertake, 
take part or engage in any business or activity, matter or thing of any kind 
whatsoever and do any act or enter into any transaction without any restriction 
or limitation whatsoever as to the nature or description thereof.  

(ii) Details of change of name, registered office and objects of PLS during the 
last five years 

(A) Change of name: In the last 5 (five) years, PLS has converted from a 
private company to a public company and accordingly, the name of 
PLS has changed from Pine Labs Pte. Ltd. to Pine Labs Limited w.e.f 
September 3, 2021. The Special resolution was filed with the 
Accounting and Corporate Regulatory Authority (“ACRA”) in this 
regard and a certificate registering the conversion was issued by the 
ACRA on September 3, 2021.  
 

(B) Change of Registered Office: Following changes took place in the 
last 5 (five) years: 

1. The registered office of PLS was changed from 4 Shenton 
Way#15-01 SGX Centre II Singapore 068807 to 7 Temasek 
Boulevard, #12-02A Suntec Tower One, Singapore 
038987with effect from August 14, 2020. PLS had made 
submissions in this regard with Accounting and Corporate 
Regulatory Authority, Singapore on August 21, 2020. 

2. The registered office of PLS was changed from 7 Temasek 
Boulevard, #12-02A Suntec Tower One, Singapore 038987 to 
38 Beach Road #29-11, South Beach Tower, Singapore 
189767 with effect from July 1, 2021. PLS had made 
submissions in this regard with Accounting and Corporate 
Regulatory Authority, Singapore on July 7, 2021. 

 
(C) Change of objects: The constitution of PLS provides that PLS can 

carry on, undertake, take part or engage in any business or activity. 
There has not been any alteration to the provisions of the constitution 
of PLS with respect to the objects of the company during the last five 
years.  

(iii) Details of the capital structure of PLS including authorised, issued, 
subscribed and paid up share capital 

(A) Pre-Scheme capital structure: 

PLS is a company incorporated in Singapore and the laws of Singapore 
do not recognize the concept of ‘authorised share capital’. The issued 
and paid-up share capital structure of PLS as on August 12, 2024, is as 
under:  

Issued Share Capital Amount in USD 
1,873,355 ordinary shares 109,157,063.04   
5,927,500 preference Shares 622,585,659.395408  

Total 731,742,722.435408  
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Paid-up Share Capital Amount in USD 
1,873,355  ordinary shares 109157063.04  
5,927,500 preference shares 622,585,659.395408  
Total 731,742,722.435408  

 
Note: As on August 12, 2024, PLS has 8,50,062 (eight lakhs fifty 
thousand and sixty two) stock options under PLS employee stock 
option plan, the exercise of which may result in an increase in its 
issued and paid-up capital from time to time. The total number of 
shares that can be issued including under the PLS employee stock 
option plan basis the current number of stock options shall not exceed 
9.83% (nine point eight three percent) of the issued share capital of 
PLS.  

(B) The expected post-Scheme capital structure of PLS will be as 
follows:  

The Scheme will result in the amalgamation of PLS into the Applicant 
Company. Upon the coming into effect of the Scheme and subject to 
the actions required to be undertaken under the applicable law in 
Singapore as set out in Part III of the Scheme, PLS will cease to exist 
as a separate legal entity under the Singapore Companies Act, and shall 
be deemed to be dissolved without winding up for the purposes of the 
Singapore Companies Act, without any further act or deed with effect 
from the Appointed Date. Further, the Applicant Company will issue 
shares to the shareholders of PLS whose names are recorded in the 
register of members of PLS on the Record Date, as per the Share 
Exchange Ratio.  

(iv) Details of the Promoters and Directors along with their addresses 

There is no promoter in PLS.  

The term promoter as referenced above shall have the meaning under the 
Indian Companies Act as set out below: 

“promoter” means a person— 

(a) who has been named as such in a prospectus or is identified by the 
company in the annual return referred to in section 92; or 

(b) who has control over the affairs of the company, directly or indirectly 
whether as a shareholder, director or otherwise; or 

(c) in accordance with whose advice, directions or instructions the 
Board of Directors of the company is accustomed to act: 

Provided that nothing in sub-clause (c) shall apply to a person who is acting 
merely in a professional capacity; 

PLS has 6 (six) directors as on August 12, 2024. The details of such directors 
are set forth below:  
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S. No. Name of Director Designation Address 
1.  Mr. Asanka Haren Edirimuni 

Rodrigo 
Director 17 Cairnhill 

Circle, #16-08 
Helios 
Residences, 
Singapore 
229816  

2.  Mr. Marc Kay Mathenz Director 85 Toh Yi 
Drive, 
Singapore 
(596546) 

3.  Mr. Shailendra Jit Singh  Director 38 Beach 
Road, #26-12 
South Beach 
Tower, 
Singapore 

4.  Mr. Bairavarasu Rau Amrish Director 7 Newton 
Road, #29-01 
Trilight, 
Singapore 
(307945) 

5.  Mr. Samrat Ashok Lal Director 88 Jellicoe 
Road, #37-22 
Citylights, 
Singapore 
(208747) 

6.  Mr. Kunal Naresh Shah Director 404, Uphar 
II,Uphar CHS 
Ltd. BHD 
Sanjeev 
Enclave, 7 
Bunglows, 
Andheri West, 
Mumbai, 
India, 400061 

 
(v) The date of the meeting of the PLS Board at which the Scheme was approved 

including the name of the directors who voted in favour of the resolution, 
who voted against the resolution and who did not or participate on such 
resolution: 

Details of directors of PLS who voted on the resolutions passed on December 
13, 2023 to approve the Scheme and February 07, 2024, to incorporate the 
proposed adjustment in the share exchange ratio as set out in the Scheme are 
as follows: 

S. 
No. 

Names of the 
Directors of PLS 

Voted in favor/ 
against/ abstain for 
resolution passed on 
December 13, 2023 

Voted in favor/ against/ 
abstain for resolution 

passed on February 07, 
2024 

1.  Mr. Asanka 
Haren Edirimuni 

Voted in favour Voted in favour 
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S. 
No. 

Names of the 
Directors of PLS 

Voted in favor/ 
against/ abstain for 
resolution passed on 
December 13, 2023 

Voted in favor/ against/ 
abstain for resolution 

passed on February 07, 
2024 

Rodrigo 

2.  Mr. Marc Kay 
Mathenz 

Voted in favour Voted in favour 

3.  Mr. Piyush 
Gupta*** 

Voted in favour Voted in favour 

4.  Mr. Shailendra Jit 
Singh  

Voted in favour Voted in favour 

5.  Mr. Bairavarasu 
Amrish Rau  

Voted in favour Voted in favour 

6.  Mr. Samrat 
Ashok Lal  

Voted in favour Voted in favour 

7.  Mr. Kunal Naresh 
Shah  

 * Not applicable * Not applicable 

8.  Mr. Arijit Ranjan 
Sarker 

Voted in favour ** Not applicable 

 
* Mr. Kunal Naresh Shah does not have voting rights as per constitution of 
PLS. 
** Mr. Arijit Ranjan Sarker resigned as a Director of PLS with effect from 
February 1, 2024. 
***Mr. Piyush Gupta has resigned as Director of PLS with effect from May 
16, 2024 
 

(vi) Amounts due to the unsecured creditors of PLS: 

As on January 31, 2024, PLS had 9 (nine) unsecured creditors and all amounts 
due to all such unsecured creditors, except the intergroup outstandings have 
been paid in full. As on such date, an amount of USD 45,608.4  payable in 
relation to the intergroup outstandings pertaining to 4 (four) unsecured 
creditors is outstanding.  

(vii) Effect of the Scheme on the stakeholder of PLS: 

Disclosure about the effect of the Scheme on key stakeholders of PLS has been 
provided in the report adopted by the PLS Board pursuant to the provisions of 
Section 232(2)(c) of the Act, which is attached herewith as Annexure IVD. 
The effect of the Scheme on the key stakeholders of PLS has been set out 
hereunder as well: 
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S. No Category of 
Stakeholder 

Effect of the Scheme on Stakeholders 

(A)  Shareholders (a) PLS has ordinary shareholders and 
preference shareholders. 

(b) Upon the Scheme becoming effective and in 
consideration of the Amalgamation, the 
Applicant Company shall, without any 
further application, act or deed, issue and 
allot its equity shares and compulsorily 
convertible preference shares, on such terms 
as set out in the articles of association of the 
Applicant Company and/or any agreement 
with the holders of such instruments (if 
applicable), credited as fully paid-up to the 
extent indicated below, to the shareholders 
of PLS, whose names are recorded in the 
register of members of PLS on the Record 
Date (as defined in the Scheme) in the 
following manner: 

 “In lieu of every 10,000 (ten thousand) 
ordinary shares in PLS, 12,71,775 (twelve 
lakhs seventy one thousand seven hundred 
seventy five) equity shares of face value INR 
1 (Indian Rupees One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
A preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series A compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
B preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series B compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
B2 preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series B2 
compulsorily convertible preference shares 
of face value INR 1 (Indian Rupee One only) 
each of the Applicant Company; 
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In lieu of every 10,000 (ten thousand) series 
C preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series C compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
C1 preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series C1 
compulsorily convertible preference shares 
of face value INR 1 (Indian Rupee One only) 
each of the Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
D preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series D compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
E preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series E compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
F preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series F compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
G preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series G compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
G1 preference shares in PLS, 12,71,775 
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(twelve lakhs seventy one thousand seven 
hundred seventy five) series G1 
compulsorily convertible preference shares 
of face value INR 1 (Indian Rupee One only) 
each of the Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
H preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series H compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
I preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series I compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
J preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series J compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
K preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series K compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; 

In lieu of every 10,000 (ten thousand) series 
L preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five) series L compulsorily 
convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company; and  

In lieu of every 10,000 (ten thousand) series 
1 preference shares in PLS, 12,71,775 
(twelve lakhs seventy one thousand seven 
hundred seventy five)) series 1 compulsorily 
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convertible preference shares of face value 
INR 1 (Indian Rupee One only) each of the 
Applicant Company. 

(c) The equity shares and compulsorily 
convertible preference shares to be issued 
and allotted by the Applicant Company in 
the manner set out in paragraph (b) above 
shall be issued simultaneously following 
effectiveness of the Scheme and: (i) the 
equity shares issued shall rank pari passu in 
all respects with the then existing equity 
shares of the Applicant Company; and (ii) 
the compulsorily convertible preference 
shares shall be issued on such terms as set 
out in the articles of association of the 
Applicant Company and/or any agreement 
with the holders of such instruments (if 
applicable). 

Following the issuance of the equity shares 
and compulsorily convertible preference 
shares in accordance with paragraph (b) 
above, the existing shareholding of PLS in 
the Applicant Company shall stand 
cancelled and extinguished and the paid-up 
share capital of the Applicant Company 
shall stand reduced to that extent, without 
any further act, instrument or deed. 

The Scheme is expected to have several benefits 
for PLS, as indicated in the rationale of the 
Scheme set out therein and is expected to be in 
the best interests of the shareholders of the PLS.  

(B)   Promoter(s) Please refer to point A above for details 
regarding effect on the shareholders. 

(C)  Non-Promoter 
Shareholders  

Please refer to point A above for details 
regarding effect on the shareholders. 

(D)  Key Managerial 
Personnel  

Upon the Scheme becoming effective, PLS shall 
stand dissolved without being wound up. In the 
circumstances, the key managerial personnel of 
PLS, if any, shall cease to be key managerial 
personnel of PLS, without having any adverse 
effect on them. 

(E)  Directors Upon the Scheme becoming effective, PLS shall 
stand dissolved without being wound up. In the 
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circumstances, the directors of PLS shall cease 
to be directors of PLS, without having any 
adverse effect on them. 

(F)  Employees On the Scheme becoming effective, all 
employees of PLS who are in service of PLS on 
the date immediately preceding the effective 
date of the Scheme, if any, (“PLS Employees”) 
shall be deemed to have become employees of 
the Applicant Company with effect from the 
Appointed Date (as defined in the Scheme) 
without any break in their service and on the 
basis of continuity of service, and the terms and 
conditions of their employment with the 
Applicant Company shall not be less favorable 
than those applicable to them with reference to 
their employment in PLS on the date 
immediately preceding the effective date of the 
Scheme. 

Further, on the Scheme becoming effective, 
insofar as there are any statutory benefits and 
any other funds or benefits created by PLS for 
the PLS Employees, if any, or to which PLS is 
contributing for the benefit of the PLS 
Employees and other such funds or trusts, the 
benefits of which the PLS Employees enjoy 
(collectively referred to as the “Funds”), all the 
contributions made to such Funds for the benefit 
of the PLS Employees and the accretions thereto 
and the investments made by the Funds in 
relation to the PLS Employees shall be 
transferred to the Applicant Company and shall 
be held for the benefit of the concerned PLS 
Employees.  

(G)  Employee Stock 
Option Holders 

The Scheme provides that upon the coming into 
effect of the Scheme, each holder (“Eligible 
Employee”) of options (“PLS Options”) under 
the employee stock option plan of PLS approved 
and adopted by the board of PLS, i.e., the ‘Pine 
Labs Employee Stock Option Plan’ which 
remains outstanding as at such date, whether 
vested or unvested, will be entitled to receive 
12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) stock options (“PLI 
Options”) under the employee stock option plan 
of the Applicant Company to be approved and 
adopted by the shareholders of the Applicant 
Company for every 10,000 (ten thousand) 
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options in PLS held by such employee, in 
compliance with applicable laws in India. 

The Scheme further clarifies that the period 
during which the PLS Options were held by or 
deemed to have been held by such Eligible 
Employees shall be taken into account for 
determining the minimum vesting period 
required under the applicable law or agreement 
or deed for the PLI Options granted in respect of 
the PLI ESOP.  

(H)  Creditors All liabilities (as defined in the Scheme and 
which will include all liabilities and obligations 
of PLS towards its creditors) shall, pursuant to 
the sanction of the Scheme by the Tribunal be 
transferred to and vested in or be deemed to have 
been transferred to and vested in the Applicant 
Company, along with any charge, encumbrance, 
lien or security thereon, and the same shall be 
assumed by the Applicant Company to the 
extent they are outstanding as on the Effective 
Date so as to become the liabilities of the 
Applicant Company on the same terms and 
conditions as were applicable to PLS. 

The creditors of PLS would in no way be 
affected by the Scheme. 

(I)  Depositors Not Applicable. PLS does not have any 
depositors.  

(J)  Debenture 
Holders 

Not Applicable. PLS does not have any 
debenture holders.  

(K)  Deposit Trustee 
and Debenture 
Trustee 

Not applicable. As on date, PLS does not have 
any Debenture trustee/Deposit trustee.  

 
(viii) Disclosure about effect of the Scheme on material interests of Directors, Key 

Managerial Personnel (KMP), and other stakeholders of PLS: 

None of the directors, the key managerial personnel of PLS and their respective 
relatives have any interests, financial or otherwise in the Scheme, except to the 
extent of their respective shareholding in the Applicant Company and PLS, if 
any. PLS does not have any debenture trustees, and as such the effect of the 
Scheme on any such debenture trustee or on their material interests in the 
Company does not arise.  
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Please refer to paragraph 8(d)(vii) above for the effect of the Scheme on 
material interests of Directors, KMPs and other stakeholders of PLS in detail.  

The term key managerial person as referenced above shall have the meaning 
under the Indian Companies Act as set out below: 

“key managerial personnel”, in relation to a company, means— 

(i) the Chief Executive Officer or the managing director or the manager; 

(ii) the company secretary; 

(iii) the whole-time director; 

(iv) the Chief Financial Officer;  

(v) such other officer, not more than one level below the Directors who 
is in whole-time employment, designated as key managerial personnel 
by the Board; and 

(vi) such other officer as may be prescribed;   

(e) Other details regarding the Scheme required as per Rule 6(3) of the Arrangement 
Rules 

(i) Relationship between the Applicant Company and PLS: 

The Applicant Company is a subsidiary of PLS. In terms of the Scheme, upon 
effectiveness of the Scheme, the Relevant Existing PLI Shares (i.e., the equity 
shares of the Applicant Company held by PLS on the Appointed Date) shall 
stand cancelled without any further application, act or deed (including 
surrendering and/or cancellation of share certificates and/ or sending 
appropriate instructions to the depository participants, as may be applicable) 
and each existing share certificate representing a former holding of the 
Relevant Existing PLI Shares by PLS shall cease to be evidence of title of the 
Relevant Existing PLI Shares represented thereby. 

(ii) Salient features of the Scheme: 

The salient features of the Scheme, inter alia, are extracted below. The 
capitalized terms used in these salient features shall have the same meaning as 
ascribed to them in Clause 1 of the Scheme and the salient features are to be 
read subject to the same rules of interpretation as stated in Clause 2 of the 
Scheme. The below mentioned salient features are not exhaustive and the 
unsecured creditors are advised to go through the entire Scheme as well. 

CLAUSE 1 - DEFINITIONS AND INTERPRETATION 

“Appointed Date” means the Effective Date; 

“Effective Date” means the last of the dates on which all the conditions and 
matters referred to in Clause 35.1 Of the Scheme have occurred or have been 
fulfilled or waived (as the case may be) in accordance with this Scheme. 
References in this Scheme to date of ‘coming into effect of the Scheme’ or 
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‘effectiveness of the Scheme’ or the ‘Scheme coming into effect’ shall be 
construed as references to the Effective Date; 

“Indian Companies Act” means the (Indian) Companies Act, 2013, and shall 
include any statutory modifications, re-enactment or amendments thereof for 
the time being in force and the rules and/or regulations framed thereunder; 

“PLS Scheme” means the scheme of arrangement referred to in paragraph 
(ii) of the definition of “Scheme”, being this Scheme to be proposed by the 
Transferor Company to the PLS Shareholders pursuant to Section 210 read 
with Section 212 and other applicable provisions, if any, of the Singapore 
Companies Act; 

“Record Date: means the date to be fixed by the board of directors of PLS for 
the purpose of determining the shareholders of PLS to whom the Scheme 
Shares (as defined in the Scheme) shall be issued and allotted in accordance 
with Clause 14 of the Scheme. 

“Scheme” or “Scheme of Arrangement” means, where the context so 
requires: (i) this scheme of amalgamation pursuant to the provisions of 
Sections 230 to Section 232 read with Section 234 and other applicable 
provisions, if any, of the Indian Companies Act, and (ii) this scheme of 
arrangement pursuant to Section 210 read with Section 212 and other 
applicable provisions, if any, of the Singapore Companies Act, in accordance 
with the terms provided herein; and in the case of each of (i) and (ii), in its 
present form or as amended or with any modification(s) approved or imposed 
or directed by the NCLT or any other Governmental Authorities, to effect the 
Amalgamation and other matters consequential or otherwise integrally 
connected with the Amalgamation; 

“Singapore Companies Act” means the Companies Act 1967 of Singapore; 

“Undertaking” means all the businesses, undertakings, properties, liabilities 
and entire business of the Transferor Company as a going concern, including, 
without limitation: 

(A) the shares, securities or other ownership interest held by the 
Transferor Company in each Transferor Group Company; 

(B) all the assets and properties including fixed assets (whether movable 
or immovable, tangible or intangible, present, or future of whatsoever 
nature), including patents, copyrights, designs and all other 
intellectual property rights, tenancies in relation to offices or 
premises, software licenses, computer programs, etc., investments and 
current assets of the Transferor Company, in each case, wherever 
situated; 

(C) all permits, quotas, rights, entitlements and other licences, bids, 
tenders, letters of intent, expressions of interest, memoranda of 
understanding or similar instruments (whether vested or potential and 
whether under agreements or otherwise), permissions, approvals, 
consents, subsidies, income tax benefits and exemptions, all other 
rights including sales tax deferrals and exemptions and other benefits 
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(in each case including the benefit of any applications made therefor), 
receivables, and liabilities related thereto, rights to use and avail of 
telephones, telexes, facsimile connections and installations, utilities, 
electricity and other services; 

(D) provisions and benefits of all agreements, contracts and arrangements 
and all other interests in connection with or relating to the Transferor 
Company (including indemnities given for the benefit of the Transferor 
Company), insurance claims receivables, incentives, credits, rights, 
easements, privileges, liberties and advantages of whatsoever nature 
and wheresoever situate belonging to or in the ownership, power or 
possession and in the control of or vested in or granted in favour of or 
enjoyed by the Transferor Company and or in connection with or 
relating to the Transferor Company; 

(E) all the Liabilities of the Transferor Company, whether provided for or 
not in the books of account or disclosed in the balance sheet of the 
Transferor Company; 

(F) all benefits and obligations under the contracts, deeds, bonds, 
agreements, schemes, arrangements and other instruments of any 
nature of the Transferor Company; 

(G) all books, records, files, papers, process information and drawings, 
manuals, data, catalogues, quotations, sales and advertising material, 
lists of present and former customers and suppliers, other customer 
information, and all other records and documents, whether in physical 
or electronic form relating to business activities and operations of the 
Transferor Company; 

(H) all PLS Employees, if any; and 

(I) all Intellectual Property existing in the Transferor Company as at the 
Effective Date; 

CLAUSE 2.3 – CHANGES IN CAPITAL OF THE TRANSFEROR 
COMPANY AND TRANSFEREE COMPANY 

2.3.  If (other than on account of issuance of Scheme Shares pursuant to 
Clause 14) any new PLS Shares or PLI Shares are allotted and issued, 
or any transfer of PLS Shares or PLI Shares is effected, during the 
period between December 05, 2023 and up to and including the date 
on which the Scheme Shares are issued, such issuance or transfer of 
PLS Shares and/or PLI Shares (as the case may be) shall be 
conditional upon the relevant allotee or transferee (as the case may 
be) agreeing in writing to be bound by and subject to the terms of the 
Scheme (in a form acceptable to the Transferor Company and the 
Transferee Company). 

CLAUSE 9 – PLS EMPLOYEES AND DIRECTORS 

9.1.  Upon the coming into effect of this Scheme and with effect from the 
Appointed Date, the PLS Employees, if any, shall, under the provisions 
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of Sections 230 to 232 read with Section 234 of the Indian Companies 
Act and other provisions of applicable law, if any, without any further 
act, instrument, deed, cost or charge and without any notice or other 
intimation to any third party for their transfer, become the employees 
of the Transferee Company on terms and conditions not less 
favourable than those on which they are engaged by the Transferor 
Company and without any interruption of or break in service as a 
result of the Amalgamation of the Transferor Company with the 
Transferee Company. For the purpose of payment of any 
compensation, gratuity and other terminal benefits, the past services 
of the PLS Employees shall also be taken into account, and paid (as 
and when payable) by the Transferee Company (as applicable). 

9.2.  It is clarified that save as expressly provided for in this Scheme and 
unless otherwise determined by the Transferee Company, the PLS 
Employees, if any, who shall become the employees of the Transferee 
Company by virtue of this Scheme, shall not be treated any differently 
in respect of employment policies and shall be entitled to avail of any 
schemes and benefits that may be applicable and available to any of 
the other employees of the Transferee Company (including the benefits 
of or under any employee stock option schemes applicable to or 
covering all or any of the other employees of the Transferee 
Company). 

9.3.  Upon the coming into effect of this Scheme and with effect from the 
Appointed Date, and as an integral part of the Scheme, each holder 
(“Eligible Employees”) of options (“PLS Options”) under the 
employee stock option plan of the Transferor Company approved and 
adopted by the Transferor Board, i.e., the ‘Pine Labs Employee Stock 
Option Plan’ (“PLS ESOP”) which remains outstanding as at the 
Appointed Date, whether vested or unvested, will be entitled to receive 
12,71,775 (twelve lakhs seventy one thousand seven hundred seventy 
five) stock options (“PLI Options”) under the employee stock option 
plan of the Transferee Company to be approved and adopted by the 
shareholders of the Transferee Company (“PLI ESOP”) for every 
10,000 (ten thousand) PLS Options held by such Eligible Employee, in 
compliance with applicable laws in India. 

9.4.  The terms and conditions applicable to PLI ESOP shall be no less 
favourable than the terms provided under PLS ESOP and shall not be 
detrimental to the interest of the Eligible Employees under the Scheme 
(except to the extent required for the PLI ESOP to comply with 
applicable laws in India). It is hereby clarified that the period during 
which the PLS Options were held by or deemed to have been held by 
such Eligible Employees shall be taken into account for determining 
the minimum vesting period required under the applicable law or 
agreement or deed for the PLI Options granted in respect of the PLI 
ESOP. Taking into consideration the said factors, such PLI Options 
shall be issued under a new employee stock option plan, being the PLI 
ESOP. On creation of the new employee stock option plan, the PLS 
ESOP shall stand cancelled. The approval granted to the Scheme by 
the shareholders of the Transferor Company and the Transferee 
Company and other relevant Governmental Authority (as applicable) 
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shall be deemed to be approval granted to the Transferor Company 
for undertaking any modifications/cancellations made or required to 
be made to the PLS ESOP under this Scheme and to the Transferee 
Company for formulating the PLI ESOP in accordance with this 
Scheme. 

9.5.  Insofar as there are any statutory benefits and any other funds or 
benefits created by the Transferor Company for the PLS Employees, if 
any, or to which the Transferor Company is contributing for the benefit 
of the PLS Employees and other such funds or trusts, the benefits of 
which the PLS Employees enjoy (collectively referred to as the 
“Funds”), all the contributions made to such Funds for the benefit of 
the PLS Employees and the accretions thereto and the investments 
made by the Funds in relation to the PLS Employees shall be 
transferred to the Transferee Company and shall be held for the 
benefit of the concerned PLS Employees. 

9.6.  Upon the coming into effect of this Scheme, the Transferee Board will 
be reconstituted as per the PLI AOA. 

CLAUSES 12 AND 13 – CONDUCT OF BUSINESS 

12.  Upon the Amalgamation coming into effect by way of this Scheme 
becoming effective on the Effective Date, the effects of the 
Amalgamation as described in paragraph 1 of Part 1 above will occur. 

13.  Subject to the terms of the Scheme, the transfer and vesting of the 
Undertaking as per the provisions of the Scheme shall not affect any 
transactions or proceedings already concluded by the Transferor 
Company till the Appointed Date, to the end and intent that the 
Transferee Company accepts and adopts all acts, deeds and things 
made, done and executed by the Transferor Company as acts, deeds 
and things made, done and executed by or on behalf of the Transferee 
Company. 

CLAUSE 14 - CONSIDERATION 

14.1.  Upon the Scheme becoming effective, in consideration for the 
Amalgamation of the Transferor Company with the Transferee 
Company, the Transferee Company shall, without any further 
application, act or deed, issue and allot its equity shares and 
compulsorily convertible preference shares, on such terms as set out 
in the PLI AOA and/or any agreement with the holders of such 
instruments (if applicable), credited as fully paid-up to the extent 
indicated below, to the PLS Shareholders, whose names are recorded 
in the register of members of the Transferor Company on the Record 
Date in the following manner: 

“In lieu of every 10,000 (ten thousand) ordinary shares in the 
Transferor Company, 12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) equity shares of face value INR 1 (Indian 
Rupees One only) each of the Transferee Company; 
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In lieu of every 10,000 (ten thousand) series A preference shares in the 
Transferor Company, 12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) series A compulsorily convertible 
preference shares of face value INR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series B preference shares in the 
Transferor Company, 12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) series B compulsorily convertible 
preference shares of face value INR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series B2 preference shares in 
the Transferor Company, 12,71,775 (twelve lakhs seventy one 
thousand seven hundred seventy five) series B2 compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One 
only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series C preference shares in 
the Transferor Company, 12,71,775 (twelve lakhs seventy one 
thousand seven hundred seventy five) series C compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One 
only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series C1 preference shares in 
the Transferor Company, 12,71,775 (twelve lakhs seventy one 
thousand seven hundred seventy five), series C1 compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One 
only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series D preference shares in 
the Transferor Company, 12,71,775 (twelve lakhs seventy one 
thousand seven hundred seventy five) series D compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One 
only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series E preference shares in the 
Transferor Company, 12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five), series E compulsorily convertible 
preference shares of face value INR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series F preference shares in the 
Transferor Company, 12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five), series F compulsorily convertible 
preference shares of face value INR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series G preference shares in 
the Transferor Company, 12,71,775 (twelve lakhs seventy one 
thousand seven hundred seventy five) series G compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One 
only) each of the Transferee Company; 

44



 
 
 

45 

In lieu of every 10,000 (ten thousand) series G1 preference shares in 
the Transferor Company, 12,71,775 (twelve lakhs seventy one 
thousand seven hundred seventy five) series G1 compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One 
only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series H preference shares in 
the Transferor Company, 12,71,775 (twelve lakhs seventy one 
thousand seven hundred seventy five) series H compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One 
only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series I preference shares in the 
Transferor Company, 12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) series I compulsorily convertible 
preference shares of face value INR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series J preference shares in the 
Transferor Company, 12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) series J compulsorily convertible 
preference shares of face value INR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series K preference shares in 
the Transferor Company, 12,71,775 (twelve lakhs seventy one 
thousand seven hundred seventy five) series K compulsorily 
convertible preference shares of face value INR 1 (Indian Rupee One 
only) each of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series L preference shares in the 
Transferor Company, 12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) series L compulsorily convertible 
preference shares of face value INR 1 (Indian Rupee One only) each 
of the Transferee Company; 

In lieu of every 10,000 (ten thousand) series 1 preference shares in the 
Transferor Company, 12,71,775 (twelve lakhs seventy one thousand 
seven hundred seventy five) series 1 compulsorily convertible 
preference shares of face value INR 1 (Indian Rupee One only) each 
of the Transferee Company.” (the “Share Exchange Ratio”) 

The Share Exchange Ratio may be appropriately adjusted by a 
resolution passed by the Transferee Board and the Transferor Board, 
upon occurrence of the following eventualities and subject to 
compliance with applicable law: 

(a) increase in the paid-up capital of the Transferor Company or 
the Transferee Company, in each case during the period 
between January 31, 2024 and up to and including the date of 
issuance and allotment of the Scheme Shares (as defined 
below) as per Clause 14; and/ or 
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(b) increase in the number of PLS ESOP during the period 
between January 31, 2024 and up to and including the date of 
issuance and allotment of the Scheme Shares as per this 
Clause 14. 

For the avoidance of doubt, any such adjustments to the Share 
Exchange Ratio shall solely be to take into account the effect of such 
increase in paid up capital of the Transferor Company or the 
Transferee Company and/ or increase in the number of PLS ESOP. 
Such adjusted Share Exchange Ratio shall, thereupon be the “Share 
Exchange Ratio”. 

The shares issued by the Transferee Company pursuant to this Clause 
14.1 are hereinafter referred to as the “Scheme Shares”. 

14.2.  The equity shares of the Transferee Company held by the Transferor 
Company on the Appointed Date (“Relevant Existing PLI Shares”) 
shall stand cancelled and the paid-up share capital of the Transferee 
Company shall stand reduced to that extent. The details of the same 
shall be as envisaged in Clause 15.  

14.3.  The Scheme Shares shall be issued and allotted by the Transferee 
Company in physical form or demat form, as determined by the 
Transferee Board, to the shareholders of the Transferor Company, 
whose names are recorded in the register of members of the Transferor 
Company on the Record Date. 

14.4.  If the issuance and allotment of Scheme Shares pursuant to this Clause 
14 will result in any shareholders of the Transferor Company being 
issued fractional shares, the Transferee Company in respect of 
fractional entitlement shall issue no fractional shares, and the 
fractions shall be rounded to the nearest whole number. 

14.5.  The Scheme Shares to be issued and allotted as per this Clause 14 
above shall be subject to the provisions of the PLI MOA and the PLI 
AOA and/or any agreement with the holders of such instruments (if 
applicable), and the Scheme Shares shall have rights and obligations 
as set out under the PLI AOA and/or any agreement with the holders 
of such instruments (if applicable). 

14.6.  In the event of there being any pending share transfers, whether lodged 
or outstanding, of any PLS Shareholder, the Transferor Board shall 
be empowered in appropriate cases, prior to or even subsequent to the 
Record Date, to effectuate such a transfer as if such changes in the 
registered holder were operative as on the Record Date, in order to 
remove any difficulties arising to the transferor or the transferee of the 
PLS Shares, upon the coming into effect of this Scheme. 

14.7.  Upon the Scheme becoming effective, the issued, subscribed and paid-
up share capital of the Transferee Company shall stand suitably 
increased consequent upon the issuance and allotment of the Scheme 
Shares in accordance with this Clause 14. Approval of this Scheme by 
the shareholders of the Transferee Company shall be deemed to be in 
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due compliance of the provisions of Section 42 and Section 62 and 
other applicable provisions of the Indian Companies Act for the issue 
and allotment of the Scheme Shares, as provided in this Scheme. 

CLAUSES 15, 16, 17, 18 AND 19 - CANCELLATION OF RELEVANT 
EXISTING PLI SHARES 

15.  Upon the Scheme coming into effect, the Relevant Existing PLI Shares 
shall stand cancelled without any further application, act or deed 
(including surrendering and/or cancellation of share certificates and/ 
or sending appropriate instructions to the depository participants, as 
may be applicable) and each existing share certificate representing a 
former holding of the Relevant Existing PLI Shares by the Transferor 
Company shall cease to be evidence of title of the Relevant Existing 
PLI Shares represented thereby. It is clarified that no new shares or 
other equity interests shall be issued or payment made in cash or kind 
whatsoever by the Transferee Company in lieu of such Relevant 
Existing PLI Shares held by the Transferor Company. 

16.  The reduction of the Relevant Existing PLI Shares shall be effected 
pursuant to and as an integral part of this Scheme per the provisions 
of Sections 230 to Section 232 of the Indian Companies Act pursuant 
to the order of the NCLT, and the provisions of Section 66 of the Indian 
Companies Act shall not apply to such reduction. To clarify, the order 
of the NCLT sanctioning the Scheme shall be deemed to be an order 
under the applicable provisions of the Indian Companies Act 
confirming the reduction of the Relevant Existing PLI Shares. 

17.  The approval/consent of the shareholders of the Transferee Company 
to this Scheme shall be deemed to be the consent of its shareholders 
for the purpose of effecting the above reduction in share capital and 
no further resolution under Section 52 or 66 or any other applicable 
provisions of the Indian Companies Act would be required to passed 
separately. The said reduction will come into effect by the operation 
of law without any further act or deed by the Transferee Company. The 
Transferee Company shall be entitled to deal with the available 
authorised capital resulting from the cancellation of the Relevant 
Existing PLI Shares (including reorganizing, reclassifying such 
capital) in the manner it deems fit, in accordance with the Indian 
Companies Act. 

18.  The reduction of the share capital of the Transferee Company to the 
extent of the Relevant Existing PLI Shares as aforesaid will not involve 
any diminution of liability in respect of the unpaid share capital. 

19.  The Transferee Company shall not be required to add the words “And 
Reduced” as a suffix to its name consequent upon such reduction. 

CLAUSE 20 – TREATMENT OF TAXES 

20.  The Amalgamation as contemplated in this Scheme would be 
completed in a manner so as to comply with the conditions relating to 
‘amalgamation’ as specified under Section 2(1B) of the Income-tax 
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Act, 1961. If any terms or provisions of the Scheme are found or 
interpreted to be inconsistent with the aforementioned provision of the 
Income-tax Act, 1961, including resulting from an amendment of law 
or for any other reason whatsoever, upto the Effective Date, the 
aforementioned provision of the Income-tax Act, 1961 shall prevail 
and the Scheme shall be modified by obtaining necessary directions 
from the NCLT to the extent necessary to comply with Section 2(1B) of 
the Income-tax Act, 1961 or re-enactment thereof. 

CLAUSES 23, 24, 25, 26, 27, 28, 29, 30 AND 31 – PROVISIONS 
RELATING TO THE TRANSFEROR COMPANY UNDER THE LAWS OF 
SINGAPORE 

23.  Insofar as the PLS Scheme is concerned: (a) the provisions of this Part 
III apply in addition to the other terms of this Scheme; (b) in the event 
of any inconsistency between the terms of Part III and the other terms 
of this Scheme, the terms of Part III shall prevail; and (c) this Part III 
shall be governed by the laws of Singapore. 

24.  The PLS Scheme is conditional upon each of the conditions set out in 
Clause 35.1 of this Scheme being satisfied or waived (as the case may 
be) in accordance this Scheme. 

25.  The PLS Scheme will become effective and binding on the Effective 
Date. 

26.  Upon the coming into effect of the Scheme and with effect from the 
Appointed Date, being the date on which the last of the conditions and 
matters referred to in Clause 35.1 of this Scheme have occurred or 
have been fulfilled or waived (as the case may be) in accordance with 
the Scheme, inter alia, the whole of the Undertaking shall be 
transferred to and vest in the Transferee Company in accordance with 
and pursuant to the provisions of Section 210 read with Section 212 of 
the Singapore Companies Act, the Singapore Court Order and 
Sections 1 and 2 of Part II of this Scheme, and other applicable 
provisions, if any, of the Singapore Companies Act. The Amalgamation 
of the Transferor Company into the Transferee Company will (a) have 
occurred and be effective under the laws of Singapore on and from the 
Appointed Date; and (b) be in compliance with the provisions of 
Section 34C of the Singapore Income Tax Act 1947 whereby the 
Amalgamation will meet the definition of a “qualifying 
amalgamation” as defined under Section 34C(2) of the Singapore 
Income Tax Act 1947. 

27.  Upon the Scheme becoming effective and with effect from the 
Appointed Date, each PLS Shareholder as at the Record Date shall be 
issued and allotted Scheme Shares in accordance with Section 3 of 
Part II of this Scheme. 

28.  From the Effective Date, the Relevant Existing PLI Shares shall stand 
cancelled in accordance with Section 4 of Part II of this Scheme, and 
each existing share certificate representing a former holding of PLS 
Shares by the PLS Shareholders shall cease to be evidence of title of 
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the PLS Shares represented thereby. 

29.  For the avoidance of doubt, the PLS Shareholders shall be deemed to 
have also approved the set-off of debit balance of the ‘Profit and Loss 
Account’ of the Transferee Company against the ‘Capital Reserve 
Account’ of the Transferee Company in the manner set out in Clause 
33 of Part IV of this Scheme as on the Appointed Date if this Scheme 
is approved by the PLS Shareholders at the meeting of the PLS 
Shareholders to be convened by the Singapore Court to approve this 
Scheme (including any adjournment thereof) in compliance with 
Section 210(3AB) of the Singapore Companies Act. 

30.  The Transferor Company shall take steps to effect its dissolution, 
without winding up, in accordance with the Singapore Court Order 
and any other applicable Singapore law as soon as practicable after 
the Effective Date. 

31.  In the event that the Singapore Court does not grant the Singapore 
Court Order sanctioning the Scheme under Section 210 read with 
Section 212 of the Singapore Companies Act, the Transferor Company 
and the Transferee Company shall discuss and collaborate in good 
faith to jointly modify, vary or withdraw this Scheme. 

CLAUSE 32 – ACCOUNTING TREATMENT 

32.1.  Upon the Scheme becoming effective: 

(a) the Transferee Company shall account for the Scheme in its 
books of account in accordance with the applicable 
accounting standards as notified under the provisions of the 
Indian Companies Act read with Rule 4 of the Companies 
(Indian Accounting Standards) Rules 2015 and generally 
accepted accounting principles; 

(b) the Transferee Company shall, upon the Scheme becoming 
effective, record the assets, liabilities and reserves of the 
Transferor Company in the books of accounts of the 
Transferee Company at the existing carrying amounts as per 
the separate financial statements of the Transferor Company 
and in the same form; 

(c) the Relevant Existing PLI Shares held by the Transferor 
Company in the Transferee Company shall stand cancelled 
and the equity share capital of the Transferee Company shall 
stand reduced to that extent; 

(d) the Transferee Company shall credit in its books of account 
under ‘Share Capital Account’, the aggregate face value of 
the Scheme Shares issued and allotted by it to the members of 
the Transferor Company in accordance with Clause 14; 

(e) the difference arising between the face value of the Scheme 
Shares issued by the Transferee Company upon this Scheme 
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becoming effective and the amount of share capital of the 
Transferor Company, as per the separate financial statements 
of the Transferor Company and difference arising from 
cancellation at face value of existing equity shares of the 
Transferee Company held by the Transferor Company and the 
value of such investment in separate financial statements of 
Transferor Company, shall be recorded in the ‘Capital 
Reserve Account’ (if credit) and should be presented 
separately from other capital reserves, or as revenue reserves 
(if debit) and if there are no reserves or inadequate reserves, 
to an amalgamation deficit reserve (if debit), with disclosure 
of its nature and purpose in the notes to the financial 
statements; 

(f) for removal of doubt it is clarified that to the extent there are 
inter-company loans, deposits or balances as between or 
amongst Transferor Company and Transferee Company, the 
obligations in respect thereof shall be cancelled and there 
shall be no liability in that behalf and corresponding effect 
shall be given in the books of account and records of 
Transferee Company for the reduction of any assets or 
liabilities as the case may be and there would be no accrual 
of interest or any other charges in respect of such inter-
company loans, deposits or balances, with effect from the 
Appointed Date; and 

(g) in case of any differences in accounting policy between the 
Transferor Company and the Transferee Company, the 
accounting policies followed by the Transferee Company will 
prevail.  

32.2.  The financial information in the financial statements of the Transferee 
Company in respect of prior periods should be restated as if the 
business combination had occurred from the beginning of the 
preceding period in such financial statements, irrespective of the 
actual date of the combination. However, if the business combination 
had occurred after that date, the prior period information shall be 
restated only from that date 

32.3.  Notwithstanding the above, the Transferee Board, is authorized to 
modify such accounting treatment so as to comply with applicable 
accounting standards and the clarifications/ guidance provided by the 
Institute of Chartered Accountants of India. 

CLAUSE 33 – SET-OFF OF DEBIT BALANCE OF ‘PROFIT AND LOSS 
ACCOUNT’ AGAINST ‘CAPITAL RESERVE ACCOUNT’ 

33.1.  Upon the Scheme becoming effective and with effect from the 
Appointed Date, the debit balance in the ‘Profit and Loss Account’ of 
the Transferee Company as on the Appointed Date shall stand adjusted 
against the balance in the ‘Capital Reserve Account’ of the Transferee 
Company (which will arise as per Clause 32 above). 
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33.2.  Further, Article 33 of the PLI AOA authorizes the Transferee 
Company to reduce its share capital, the capital redemption reserve 
account, or the share premium account in any manner and in 
accordance with the provision of the Indian Companies Act. 

33.3.  The adjustment of the debit balance of the ‘Profit and Loss Account’ 
of the Transferee Company against the ‘Capital Reserve Account’ of 
the Transferee Company (which will arise as per Clause 32 above) 
upon the Scheme becoming effective and with effect from the 
Appointed Date, and the consequent reduction of share capital of the 
Transferee Company to the extent of such adjustment: 

(a) shall only be an intra-head adjustment within the 
shareholders’ funds of the Transferee Company (between the 
debit balance in its ‘Profit and Loss Account’ and its ‘Capital 
Reserve Account’) and there shall be no change in the amount 
payable to the PLI Shareholders by the Transferee Company; 

(b) shall not affect the value held by the PLI Shareholders as such 
adjustment will only be a book entry in the balance sheet of 
the Transferee Company; 

(c) shall not change or impact the book value of the PLI Shares, 
the Transferee Company's net worth, equity capital structure 
and shareholding pattern; 

(d) shall not have any adverse impact on the creditors of the 
Transferee Company; and 

(e) shall be effected as an integral part of this Scheme and the 
same does not involve either a diminution of liability, or 
payment to any shareholder of any paid-up share capital. 

33.4.  All such adjustments of the debit balance of the ‘Profit and Loss 
Account’ of the Transferee Company against the ‘Capital Reserve 
Account’ of the Transferee Company, as set out above, shall be 
pursuant to and as an integral part of this Scheme per the provisions 
of Sections 230 to Section 232 of the Indian Companies Act pursuant 
to the order of the NCLT, and the provisions of Section 66 of the Indian 
Companies Act shall not apply to such capital reduction. To clarify, 
the order of the NCLT sanctioning the Scheme shall be deemed to be 
an order under the applicable provisions of the Indian Companies Act 
confirming such adjustment of the debit balance of the ‘Profit and Loss 
Account’ of the Transferee Company against the ‘Capital Reserve 
Account’ of the Transferee Company. 

33.5.  The approvals received from the PLI Shareholders pursuant to the 
provisions of Sections 230 to 232 of the Indian Companies Act under 
this Scheme shall be deemed to be sufficient approval(s) for giving 
effect to the provisions of this Clause 33 and no further resolution 
under Section 52 or 66 or any other applicable provisions of the Indian 
Companies Act would be required to passed separately. The said 
capital reduction will come into effect by the operation of law without 
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any further act or deed by the Transferee Company. For the avoidance 
of doubt, the Transferee Company shall not, nor shall be obliged to, 
(a) call for a separate meeting of its shareholders and/or creditors for 
obtaining their approval sanctioning this adjustment of the debit 
balance of the ‘Profit and Loss Account’ of the Transferee Company 
against the ‘Capital Reserve Account’ of the Transferee Company; or 
(ii) obtain any additional approvals / compliances under the 
provisions of the Indian Companies Act. 

33.6.  The order of the NCLT sanctioning this Scheme shall be considered to 
be a sanction of the adjustment of the ‘Capital Reserve Account’ of the 
Transferee Company against the debit balance of the ‘Profit and Loss 
Account’ of the Transferee Company as on the Appointed Date and no 
separate sanction under any other applicable provisions of the Indian 
Companies Act will be necessary. Further, the reduction of the share 
capital of the Transferee Company as aforesaid will not involve any 
diminution of liability in respect of the unpaid share capital. 

33.7.  The Transferee Company shall not be required to add the words “And 
Reduced” as a suffix to its name consequent upon such adjustment of 
the debit balance of the ‘Profit and Loss Account’ of the Transferee 
Company against the ‘Capital Reserve Account’ of the Transferee 
Company, and the consequent reduction of share capital of the 
Transferee Company to the extent of such adjustment. 

CLAUSE 34 – AMENDMENTS TO PLI MOA 

34.1.  As an integral part of Scheme, and, upon coming into effect of the 
Scheme, the authorized share capital of the Transferee Company shall 
stand suitably increased, without any further act, instrument or deed 
on the part of the Transferee Company for the purpose of the issuance 
and allotment of the Scheme Shares as per Clause 14, as on the 
Effective Date such that upon the effectiveness of the Scheme, the 
authorised share capital of the Transferee Company shall be 
INR 110,11,58,686 (Indian Rupees One Hundred Ten Crores Eleven 
Lakhs Fifty Eight Thousand Six Hundred Eighty Six only) divided into 
34,73,14,274 (thirty four crores seventy three lakhs fourteen thousand 
two hundred seventy four) equity shares of INR 1 (Indian Rupee One 
only) each and 75,38,44,412 (seventy five crores thirty eight lakhs 
forty four thousand four hundred twelve) compulsorily convertible 
preference shares of Rs. 1 (Indian Rupee One only) each. Clause 5 of 
the PLI MOA shall be altered as set out below, upon coming into effect 
of the Scheme and without any further act or deed: 

“5. The authorized share capital of the Transferee Company is 
INR 110,11,58,686 (Indian Rupees One Hundred Ten Crores Eleven 
Lakhs Fifty Eight Thousand Six Hundred Eighty Six only) divided into 
34,73,14,274 (thirty four crores seventy three lakhs fourteen thousand 
two hundred seventy four) equity shares of INR 1 (Indian Rupee One 
only) each and 75,38,44,412 (seventy five crores thirty eight lakhs 
forty four thousand four hundred twelve) compulsorily convertible 
preference shares of INR 1 (Indian Rupee One only) each.” 
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34.2.  Pursuant to this Scheme, the Transferee Company shall file the 
requisite forms with the Registrar of Companies for alteration of its 
authorized share capital. 

34.3.  The amendment pursuant to this Clause 34 shall become operative on 
the Scheme becoming effective by virtue of the fact that the 
shareholders of the Transferee Company, while approving the Scheme 
as a whole, have approved and accorded the relevant consents as 
required under the Indian Companies Act for amendment of the PLI 
MOA and shall not be required to pass separate resolutions under the 
applicable provisions of the Indian Companies Act. 

34.4.  It is hereby clarified that for the purposes of this Clause 34, the consent 
of the shareholders of the Transferee Company to the Scheme shall be 
deemed to be sufficient for the purposes of effecting the above 
amendment and increase in authorised share capital of the Transferee 
Company, and no further resolution under Section 13, Section 14, 
Section 42, Section 61, Section 62 and Section 64 of the Indian 
Companies Act or any other applicable provisions of the Indian 
Companies Act, would be required to be separately passed. 

CLAUSE 35 – SCHEME CONDITIONAL ON 

35.1  The Scheme is conditional upon and subject to: 

(a) the approval of the Scheme by the requisite majorities of the 
various classes of shareholders and/or creditors (where 
applicable) of the Transferee Company as required under the 
Indian Companies Act, or dispensation having been received 
from the NCLT in relation to conducting meeting(s) for 
obtaining such approval from the shareholders and/or 
creditors (where applicable) of the Transferee Company, and 
the requisite order of the NCLT being obtained in this regard; 

(b) the approval of the Scheme by the PLS Shareholders at the 
meeting of the PLS Shareholders to be convened by the 
Singapore Court to approve the Scheme and any adjournment 
thereof in compliance with Section 210(3AB) of the Singapore 
Companies Act; 

(c) the grant of the Singapore Court Order by the Singapore 
Court and such Singapore Court Order having become final; 

(d) the lodgement of the Singapore Court Order with the 
Accounting and Corporate Regulatory Authority of Singapore 
pursuant to Section 210(5) and Section 212(3) of the 
Singapore Companies Act; 

(e) the grant of the order sanctioning the Scheme in accordance 
with the Indian Companies Act by the NCLT and such order 
having become final; 

(f) a certified copy of the order of the NCLT sanctioning the 
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Scheme being filed with the Registrar of Companies; and 

(g) the receipt of all authorisations, consents, clearances, 
permissions and approvals as are necessary or required by 
either or both the Transferor Company and the Transferee 
Company or their respective shareholders under any and all 
applicable laws, from all Governmental Authorities (including 
from the Reserve Bank of India, as applicable), for or in 
respect of or in connection with the Amalgamation or the 
implementation of the Scheme. 

35.2  On the approval of the Scheme by the shareholders of the Transferee 
Company, in accordance with Section 230(1) of the Indian Companies 
Act, the shareholders of the Transferee Company shall be deemed to 
have also resolved and accorded all relevant consents under the 
Indian Companies Act to the extent the same may be considered 
applicable in relation to the Amalgamation set out in this Scheme and 
related matters. 

CLAUSE 38 – CHANGE IN CAPITAL STRUCTURE OF THE 
TRANSFEROR COMPANY AND TRANSFEREE COMPANY 

38.1.  Without prejudice to the generality of this Scheme, during the period 
between January 31, 2024 and up to and including the date of issuance 
and allotment of the Scheme Shares as per Clause 14, neither the 
Transferor Company nor the Transferee Company shall make any 
change in its capital structure, whether by way of increase (including 
by issue of shares on a rights basis, private placement basis, issue of 
bonus shares) decrease, reduction, reclassification, sub-division or 
consolidation, re-organisation of share capital, or in any other 
manner which may, in any way, affect the issuance and allotment of 
the Scheme Shares as per Clause 14, except under any of the following 
circumstances:  

(a) by the mutual written consent of the respective Transferor 
Board and the Transferee Board; or 

(b) as may be expressly permitted under this Scheme. 

38.2.  The Transferor Company, and if necessary, the Transferee Company, 
shall make the necessary filings and obtain such approvals, as may be 
required under Section 210 read with Section 212 of the Singapore 
Companies Act and any other applicable provisions of law, and for 
dissolution without winding up of the Transferor Company in 
accordance with the laws in Singapore. 

CLAUSE 39 – APPLICATIONS 

39.1.  The Transferee Company, and if necessary, the Transferor Company 
shall make all necessary applications and/or petitions under Section 
230 to 232 read with Section 234, and other applicable provisions of 
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the Indian Companies Act (as maybe necessary) to the NCLT, and 
ensure necessary compliance for deemed approval of Reserve Bank of 
India in accordance with Rule 25A(1) of the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 and 
pursuant to Rule 9 and other applicable rules of the Foreign Exchange 
Management (Cross Border Merger) Regulations, 2018 and seek 
orders for dispensing with or convening, holding and conducting of 
the meetings of the shareholders and creditors, as necessary, and for 
sanctioning this Scheme with such modifications as may be approved 
by NCLT, and for such other order or orders, as the NCLT may deem 
fit for carrying this Scheme into effect. 

39.2.  The Transferor Company, and if necessary, the Transferee Company, 
shall make the necessary filings and obtain such approvals, as may be 
required under Section 210 read with Section 212 of the Singapore 
Companies Act and any other applicable provisions of law, and for 
dissolution without winding up of the Transferor Company in 
accordance with the laws in Singapore. 

(iii) Consideration for the amalgamation of PLS into the Applicant Company 

Upon the Scheme becoming effective, in consideration for the amalgamation 
of PLS with the Applicant Company, the Applicant Company shall, without 
any further application, act or deed, issue and allot its equity shares and 
compulsorily convertible preference shares, on such terms as set out in the 
Applicant Company’s articles of association and/or any agreement with the 
holders of such instruments (if applicable), credited as fully paid-up to the 
extent indicated below, to the shareholders of PLS, whose names are recorded 
in the register of members of PLS on the Record Date in accordance with the 
Share Exchange Ratio. Further, the existing shareholding of PLS in the 
Applicant Company shall stand cancelled without any further act or deed 
immediately following the issuance of shares by the Applicant Company to the 
shareholders of PLS, pursuant to the Scheme, and the paid-up share capital of 
the Applicant Company shall stand reduced to that extent. 

(iv) Summary of the Valuation Report 

An independent valuation report dated February 08, 2024 has been issued to 
the Applicant Company and PLS by D&P India Advisory Services LLP (IBBI 
Registered Valuer Number IBBI/RV-E/05/2020/131) (“Valuation Report”) 
certifying the value of securities of the Applicant Company and recommending 
the Share Exchange Ratio in connection with the Scheme. The computation of 
the Share Exchange Ratio, as derived by D&P India Advisory Services LLP is 
tabulated below: 

(A) Applicant Company 

Method of Valuation Equity Shares (INR) 
Weight Low (in 

INR 
Million) 

High (in 
INR 

Million) 
Income Approach 
(Discounted Cash Flow 

25.0% 49,944.0 58,523.0 
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Method of Valuation Equity Shares (INR) 
Weight Low (in 

INR 
Million) 

High (in 
INR 

Million) 
Method) 
Market Approach 
(Market Price) 

75.0% 114,850.0 129,780.0 

Concluded Equity Value  98,623.5 111,965.8 
Concluded Equity Value 
(Mid Point) 

105,294.6 

Number of Equity 
Shares Outstanding  

839,950,356 

Equity Value Per Share 
(in INR) 

125.4 

 
(B) PLS 

Method of Valuation Ordinary and Preference Shares 
(INR) 

Weight Low (in 
INR 

Million) 

High (in 
INR 

Million) 

Income Approach 
(Discounted Cash Flow 
Method) 

25.0% 69,979.0 81,505.0 

Market Approach 
(Market Price) 

75.0% 154,870.0 162,420.0 

Total Value of Ordinary 
and Preference Shares 

 133,647.3 142,191.3 

Concluded Value of 
Ordinary and 
Preference Shares  

137,919.3 

Concluded Value of 
Ordinary and 
Preference Shares (in 
USD Million) 

1,654.1 

Number of Equity 
Shares Outstanding  

8,650,917 

Equity Value Per Share 
(in INR) 

15,942.7 

 
The Share Exchange Ratio set out in the Valuation Report has been 
determined based on the Income Approach method and the Market 
Approach method. 
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Based, inter alia, on the aforesaid, the valuer has recommended the 
Share Exchange Ratio as:  

“For every 10,000 ordinary shares of PLS, 1,271,775 ordinary shares 
of the Applicant to be issued and allotted. 

For every 10,000 preference shares of PLS, 1,271,775 preference 
shares of the Applicant to be issued and allotted.” 

The recommendation of the Share Exchange Ratio in the Valuation 
Report has been approved by the Applicant Company Board and the 
PLS Board. 

The copy of the Valuation Report is available for inspection as set out 
in paragraph 8 (e)(xi)(D) below. 

(v) Details of capital restructuring 

In terms of the Scheme, upon effectiveness of the Scheme, without any further 
application, act or deed, (A) the Relevant Existing PLI Shares (i.e., the equity 
shares of the Applicant Company held by PLS on the Appointed Date) shall 
stand cancelled and the paid-up share capital of the Applicant Company shall 
stand reduced to that extent; and (B) the Applicant Company shall issue and 
allot its equity shares and compulsorily convertible preference shares, on such 
terms as set out in the articles of association of the Applicant Company and/or 
any agreement with the holders of such instruments (if applicable), credited as 
fully paid-up to the extent indicated below, to the shareholders of PLS, whose 
names are recorded in the register of members of PLS on the Record Date (as 
defined in the Scheme) in accordance with the Share Exchange Ratio.  

Please refer to paragraph (c)(iii) and paragraph (d)(iii) above for additional 
details in this regard. 

(vi) Details of debt restructuring 

There is no debt restructuring either of the Applicant Company or PLS being 
undertaken pursuant to the Scheme. 

(vii) Summary of the Accounting Treatment 

Upon the Scheme becoming effective, the Applicant Company shall account 
for the Scheme in its books of account in accordance with the applicable 
accounting standards as notified under the provisions of the Companies Act, 
2013 read with Rule 4 of the Companies (Indian Accounting Standards) Rules 
2015 and generally accepted accounting principles. Please refer to Clause 32 
of the Scheme for more details. 

(viii) Rationale of the Scheme, and the benefit of the Scheme as perceived by the 
Applicant Company Board 

The primary purpose of this Scheme is to effect an amalgamation between PLS 
and the Applicant Company, on the terms set out therein (“Amalgamation”). 
The Amalgamation of PLS into the Applicant Company would have the 
following benefits: 
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(A) The Amalgamation is expected to achieve business synergies and more 
economies of scale. 

(B) The Amalgamation is expected to achieve cost savings from more 
focused operational efforts, rationalization and standardization of 
business processes by way of consolidation of PLS, the Applicant 
Company and their respective subsidiairies and related entities 
(collectively the “Group”). 

(C) The Amalgamation will lead to a reduction in overheads including 
administrative, statutory compliances and will improve efficiency and 
enable the Group to optimally allocate and utilize resources by 
avoiding duplication between India and Singapore. 

(D) The Amalgamation would enable the Applicant Company to use the 
combined managerial and operating strength of both, PLS and the 
Applicant Company, to build a wider capital and financial base as well 
as promote and secure overall growth of business. 

(E) The Amalgamation will result in the shareholders of PLS directly 
holding shares in the Applicant Company, which will lead to 
simplification of the shareholding structure and reduction of 
shareholding tiers and also demonstrate the direct commitment to, and 
engagement of, shareholders in India. 

(F) The Amalgamation is intended to rationalize the business operations 
and activities of PLS and the Applicant Company, to utilize the 
potential for growth, diversification and for optimization of costs and 
resources. 

(G) The Amalgamation would result in consolidation and simplification of 
the overall group structure, to enable more efficient management, 
control and operational excellence of its various businesses. 

(ix) Investigation or proceedings, if any, pending against the Applicant Company 
and PLS under the Act: 

No investigation or proceedings have been instituted or are pending in relation 
to (A) the Applicant Company under the Act; and/ or (B) PLS under the 
Singapore Companies Act or the Act.  

(x) Shareholding Pattern: 

The pre-Scheme and post-Scheme shareholding patterns of the Applicant 
Company, and the pre-Scheme shareholding pattern of PLS are attached at 
Annexure V. 

(xi) Details of availability of the following documents for obtaining extracts from 
or making or obtaining copies 

The following documents will be available for obtaining extract from or for 
making or obtaining copies of or for inspection by the members and creditors 
of the Applicant Company at its registered office at Unit No. 408, 4th Floor, 
Time Tower, MG Road DLF QE, Gurugram,  Haryana, India 122002 and also 
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at the corporate office of the Company at Candor TechSpace, 4th and 5th Floor, 
Tower-6, Plot No. B-2, Sector 62, Noida, Uttar Pradesh 201301, India between 
11 a.m. to 1 p.m. on all days except Saturday, Sunday and public holidays up 
to and including the date of the Meeting. It is clarified that, notwithstanding 
anything to the contrary in the preceding sentence, all documents referred to 
below will also be available for inspection on the date of the Meeting until the 
conclusion of the Meeting at the Applicant Company’s registered office and 
corporate office. 
If any unsecured creditor wishes to physically inspect the documents at the 
registered office of the Applicant Company, copies of the below documents 
will be made available free of charge to such unsecured creditor who may 
require the same, within a day of the receipt of requisition. For this purpose, 
an email may be sent to cosecy@pinelabs.com with the subject line “Pine Labs 
Private Limited – NCLT convened meeting”. 
 

(A) Certified copy of the order passed by the Chandigarh Bench of the 
NCLT in C.A. (CAA) NO. 06/CHD/HRY OF 2024, dated August 12, 
2024 directing the Applicant Company to convene a meeting of the 
equity shareholders and unsecured creditors;  

(B) Copy of the Scheme; 

(C) Copies of the memorandum of association and articles of association 
of the Applicant Company and copy of the constitution of PLS; 

(D) Valuation Report; 

(E) Copies of the latest audited financial statements (both standalone as 
well as consolidated) of the Applicant Company as on March 31, 2024, 
audited consolidated financial statements of PLS as on March 31, 2023 
and un-audited consolidated financial statements of PLS as on March 
31, 2024;  

(F) Register of shareholding of the directors in the Applicant Company 
and corresponding register maintained by PLS under applicable law in 
Singapore; 

(G) Auditor’s certificate dated February 12, 2024 issued to the Applicant 
Company and auditor’s certificate dated February 13, 2024 issued to 
PLS to the effect that the accounting treatment, if any, proposed in the 
Scheme for the Applicant Company and PLS is in conformity with the 
Accounting Standards prescribed under Section 133 of the Act. 

(H) Copy of Form No. GNL-1 filed by the Applicant Company with the 
Registrar of Companies, Delhi and Haryana, New Delhi, along with 
challans, evidencing filing of the Scheme. 

(xii) Details of approvals, sanctions or no-objection(s) from regulatory or any 
other governmental authorities required, received or pending in relation to 
the Scheme 

(A) The Scheme was filed by the Applicant Company with the Chandigarh 
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Bench of the NCLT on February 17, 2024 and the Chandigarh Bench 
of NCLT has given directions to convene Meeting(s) vide an Order 
dated August 12, 2024. 

(B) The Scheme is subject to approval by majority of persons representing 
three-fourth in value of the unsecured creditors and equity 
shareholders, of the Applicant Company, voting electronically, in 
terms of Sections 230-232 read with Section 234 of the Act. 

(C) The Scheme has been approved by the shareholders of PLS at the 
meeting of the shareholders of PLS on April 22, 2024, as directed by 
the Singapore Court in compliance with Section 210 (3AB) of the 
Singapore Companies Act,  and the Scheme has been sanctioned by 
the Singapore Court vide order dated May 09, 2024. 

(D) The Scheme is subject to the receipt of all authorisations, consents, 
clearances, permissions and approvals as are necessary or required by 
either or both PLS and the Applicant Company or their respective 
shareholders under any and all applicable laws, from all governmental 
authorities (including from the Reserve Bank of India, as applicable), 
for or in respect of or in connection with the Amalgamation or the 
implementation of the Scheme.  

(E) The Scheme is subject to receipt of all other authorisations, consents, 
clearances, permissions and approvals as are set out in Clause 35 of 
the Scheme.  

 
Dated at this 23rd day of August 2024 
 
Sd/- 
 
Indresh Kumar Gupta 
Director 
DIN: 07488823 
 
 
Pine Labs Private Limited 
Registered Office 
Unit No. 408, 4th Floor, Time Tower, 
MG Road DLF QE, Gurugram, 
Haryana, India 122002 
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D&P India Advisory Services LLP  
#750, 37th F Cross, 16th Main 

4th T Block, Jayanagar, 

Bengaluru 560 041 

T +91 9945366221 

Registered valuer No: IBBI/RV-E/05/2020/131 

#750, 37th F Cross, 16th Main, 4th T Block, Jayanagar, Bengaluru 560 041, India  

To, 

Marc Mathenz, 

Chief Financial Officer 

Pine Labs Limited 

One Temasek Ave, 

Millenia Tower, 

#14-04 Singapore - 039192, 

Tanya Naik, 

Head of Online Business 

Pine Labs Private Limited 

Unit no. 408, 4th Floor, Time Tower 

MG Road, Gurgaon (Haryana) - 122002 

February 8, 2024

Re: Recommendation on share exchange / entitlement ratio for the proposed merger of Pine Labs Limited 

with Pine Labs Private Limited. 

Dear Sir / Ma’am, 

In accordance with the terms of our engagement letter dated November 01, 2023 and addendum dated January 26, 

2024 we enclose our valuation report providing our recommendation on the share exchange / entitlement ratio ("Swap 

Ratio") as of November 30, 2023 (the “Valuation Date”) for the proposed merger ("Proposed Merger" or “Transaction”) 

of Pine Labs Limited (“Pine Labs Singapore” or “Transferor Company”) with Pine Labs Private Limited (“Pine Labs 

India” or “Transferee Company”). 

Pine Labs India and Pine Labs Singapore (collectively “Client” or “You” or “the Companies”) have approached D&P 

India Advisory Services LLP (“D&P” or “we” or the “Registered Valuer”) to carry out appropriate analyses in order to 

express the estimates of the relative values of the Companies and to recommend a Swap Ratio as on the Valuation 

Date and to provide a report to this effect which will be submitted to the National Company Law Tribunal (“NCLT”) in 

relation to the Proposed Merger. We have prepared this report to express our independent estimate on the relative 

values of equity and preference shares of Pine Labs Singapore and equity shares and preference shares of Pine Labs 

India and to recommend a fair share exchange/ entitlement ratio based on relative values, pursuant to the provisions 

of (a) Sections 230-232 read with Section 234 and other applicable provisions of the Companies Act, 2013, the rules 

and/ or regulations made thereunder (including any statutory modification(s) or re-enactment(s) thereof for the time 

being in force), including Rule 25A and other applicable rules of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016, and (b) the Foreign Exchange Management (Cross Border Merger) Regulations, 2018, 

and other applicable laws as of the Valuation Date.   

This report is an update to our report dated December 06, 2023 issued to provide our recommendation on the share 

exchange / entitlement ratio as of August 31, 2023. Client has requested us to provide an updated report / valuation as 

of November 30, 2023. 
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#750, 37th F Cross, 16th Main, 4th T Block, Jayanagar, Bengaluru 560 041, India 

In the process of formulating our estimate of values, we held discussions with the management of Pine Labs India and 

Pine Labs Singapore (collectively the “Management”) regarding the history and nature of operations, economic and 

competitive conditions, and prospects of Pine Labs India and Pine Labs Singapore. 

For this valuation, financials, represented to be as of the Valuation Date, documents and other records, and prospective 

financial information pertaining to the business operations and assets of Pine Labs India, and Pine Labs Singapore 

were furnished by the Management. We have made no representation as to the achievability of this prospective financial 

information, as actual results may differ, and these differences could be material. However, we did perform certain 

procedures to determine that the prospective financial information was reasonable and appropriate for use in the 

valuation process. 

In addition, the Management provided financial statements and other records and documents for our analysis. This 

data was utilized without verification as correctly representing the operations of the companies. 

Basis of preparation 

Our work has been based on financial information provided by the Management. We have relied on the accuracy and 

completeness of that information. Regarding the information provided, we have not carried out any form of audit, 

independent confirmation or verification of the reliability, accuracy or completeness of the information. Accordingly, we 

assume no responsibility and make no representations with respect to the accuracy or completeness of the information 

provided to us. 

The information contained herein, and our report is confidential. It is intended only for the sole use and information of 

Pine Labs India and Pine Labs Singapore and only in connection with the proposed Scheme of Arrangement / 

Amalgamation (the “Scheme”) for the purpose of obtaining requisite approvals. It is to be noted that any reproduction, 

copying or otherwise quoting of this report or any part thereof, other than in connection with the proposed Scheme as 

aforesaid, can be done only with our prior permission in writing. 

This document has been prepared for the purposes stated herein and should not be relied upon for any other purpose. 

Unless required by law it shall not be provided to any third party or used for any other purpose. In no event, regardless 

of whether consent has been provided, shall we assume any responsibility to any third party to which the Report is 

disclosed or otherwise made available. 

D&P India Advisory Services LLP expressly disclaims all liability for any loss or damage of whatever kind which may 

arise from any person acting on any information and opinions contained in this Report which are contrary to the stated 

purpose. Full terms and conditions of our work are included in our Engagement Letter. 

If you would like to discuss any aspect of this report, please do not hesitate to contact me on +91 99453 66221. 

Sincerely, 

Santosh N 

Managing Partner 

D&P India Advisory Services LLP
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Section 01 Executive Summary 
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Summary 

We understand that the Management is evaluating proposed merger of Pine Labs 

Limited (“Pine Labs Singapore”) with Pine Labs Private Limited (“Pine Labs India”). 

The Proposed Merger is planned to be affected through a scheme of arrangement 

(the “Scheme of Arrangement”) filed with National Company Law Tribunal (NCLT) 

under the provisions of (a) Sections 230-232 read with Section 234 and other 

applicable provisions of the Companies Act, 2013, the rules and/ or regulations 

made thereunder (including any statutory modification(s) or re-enactment(s) 

thereof for the time being in force), including Rule 25A and other applicable rules 

of the Companies (Compromises, Arrangements and Amalgamations) Rules, 

2016, and (b) the Foreign Exchange Management (Cross Border Merger) 

Regulations, 2018, and other applicable laws. The Transaction shall come into 

effect from the appointed date, as specified in the Scheme. 

D&P India Advisory Services LLP (“D&P” or “we” or the “Registered Valuer”) has 

been engaged by Pine Labs Singapore and Pine Labs India (collectively “Client” or 

“You” or “the Conies”) to provide an estimate of the relative values of equity and 

preference shares in order to recommend a fair share exchange / entitlement ratio 

("Swap Ratio") as on November 30, 2023 (“Valuation Date”). The report to this 

effect will be submitted to the National Company Law Tribunal (“NCLT”) in relation 

to the Proposed Merger. We understand that the results of our analysis will be used 

for the above-mentioned purpose. 

The information contained herein, and our report is confidential. It is intended only 

for the sole use and information of the Companies, and only in connection with the 

proposed Scheme of Arrangement / Amalgamation (“Scheme”) for the purpose of 

obtaining requisite approvals. It is to be noted that any reproduction, copying or 

otherwise quoting of this report or any part thereof, other than in connection with 

the proposed Scheme as aforesaid, can be done only with our prior permission in 

writing. 

Valuation Conclusion 

Based on the information and analysis summarized in this report, the estimated value 

of equity shares, on a fully diluted basis, of Pine Labs India is as follows: 

Pine Labs India Weight 
Low  

(in INR Mn) 

High 

(in INR Mn) 

Income Approach: Discounted Cash Flow Method 25.0% 49,944.0 58,523.0 

Market Approach: Guideline Public Companies 

Method 
75.0% 114,850.0  129,780.0  

Concluded Equity Value  98,623.5  111,965.8  

Concluded Equity Value (Mid-Point) 105,294.6 

Number of equity shares outstanding 839,950,356 

Equity Value per share (INR) 125.4

Executive 

Summary
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Please refer to the exhibits for more details. 

Based on the information and analysis summarized in this report, our estimated value 

of equity / ordinary and compulsory convertible preference shares (“CCPS" or 

“Preference Shares”) of Pine Labs Singapore, on a fully diluted basis1 is as follows: 

Pine Labs Singapore Weight 
Low 

(in INR Mn) 

High 

(in INR Mn) 

Income Approach: Discounted Cash Flow Method 25.0% 69,979.0 81,505.0 

Market Approach: Guideline Public Companies 

Method 
75.0% 154,870.0 162,440.0 

Total Value of Ordinary and Preference Shares  133,647.3 142,191.3

Concluded Value of Ordinary and Preference 

Shares (INR Mn)
137,919.3 

Concluded Value of Ordinary and Preference 

Shares (USD Mn) 
1,654.1

Number of shares outstanding on a fully diluted basis 8,650,9172

Equity Value per share (INR) 15,942.73

Please refer to the exhibits for more details. 

(This space has been left blank intentionally) 

1 Based on information and opinion shared by the Management, any and all rights of the investors in Pine 

Labs Limited and Lokvir Kapoor (promotor), under the shareholders agreement, shall be mutatis mutandis 

also be available in the Pine Labs Limited’s subsidiaries. Based on this, we understand that the investors 

holding CCPS in Pine Labs Limited shall also have rights such as liquidation preference in Pine Labs 

Private Limited (being a subsidiary of Pine Labs Limited). Thus, we considered applying option pricing 

method for estimating the relative values of shares, however, due to limitations around practical application 

of option pricing method on Pine Labs Private Limited (pre-merger), we have estimated the relative values 

in order to recommend Swap Ratio on an as if converted basis or fully diluted basis. 
2 Includes 2,723,417 common equity shares (including allocated and unallocated options and shares) and 

5,927,500 preference shares. 
3 As the analysis is performed on an as if converted basis or fully diluted basis, the estimated value per 

share of INR 15,942.7 is same for ordinary shares and all preference shares. For reference, we have also 

performed the analysis of Pine Labs Limited (pre-merger) and Pine Labs Private Limited (post-merger) 

using option pricing method. Whilst the implied value per share of ordinary shares and preference shares 

vary due to differential rights including liquidation preference, the share exchange ratio would remain the 

same as all the shareholders (holding ordinary or preference shares prior to the merger) of Pine Labs 

Limited shall be issued same class of share with same preferential rights in Pine Labs Private Limited. 
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Recommendation on Share Exchange / Entitlement Ratio 

In our estimate, shares of Pine Labs India to be issued to shareholders of Pine Labs 

Singapore based on a fair exchange ratio in the event of merger of Pine Labs 

Singapore with Pine Labs India is as below: 

Shares to be issued based on Swap Ratio 

Equity Value of Pine Labs India (INR Mn) 105,294.6

Number of shares outstanding in Pine Labs India 839,950,356 

Equity Value per share – Pine Labs India (INR) (A) 125.4 

Total Value of Ordinary and Preference Shares of Pine Labs 
Singapore (INR Mn) (B) 

137,919.3 

Number of shares4 to be issued to Pine Labs Singapore (C = 
B/A) 

1,100,201,680 

Number of share outstanding in Pine Labs Singapore (D) 8,650,917 

Swap Ratio for Shareholders of Pine Labs Singapore (E = C/D) 127.2 

For every ten thousand ordinary shares of Pine Labs Singapore, 1,271,7755

ordinary shares of Pine Labs India (face value of INR 1 per share) to be issued 

and allotted. 

For every ten thousand ordinary shares of Pine Labs Singapore, 1,271,7755

preference shares of Pine Labs India (face value of INR 1 per share) to be 

issued and allotted. 

The below table represents the concluded shareholding structure of Pine Labs India 

post the Proposed Merger: 

Pine Labs India Pre-Merger Post-Merger 

Shareholders No. of Shares % No. of Shares % 

Equity/ Ordinary Shares  

Pine Labs Limited 838,993,350 99.9% - - 

Other Minority Shareholders 957,006 0.1% 957,006 0.1% 

Shareholders of Pine Labs 
Limited - Ordinary Shares 

- - 346,357,2686 31.5% 

Preference Shares 

Series 1 - -  177,070,196 16.1% 

4 Includes 346,357,268 common equity shares (including allocated and unallocated options and shares) 

and 753,844,412 preference shares are to be issued. 
5 As per Scheme of Arrangement, the Share Exchange Ratio may be appropriately adjusted by a resolution 

passed by the Transferee board and the Transferor board, upon occurrence of the following eventualities 

and subject to compliance with applicable law: (a) increase in the paid-up capital of the Transferor 

Company or the Transferee Company, in each case during the period between January 31, 2024 and up to 

and including the date of issuance and allotment of the Scheme Shares as per Clause 14 of Scheme of 

Arrangement; and/ or (b) increase in the number of Pine Labs Singapore ESOP during the period between 

January 31, 2024 and up to and including the date of issuance and allotment of the Scheme Shares as per 

this Clause 14 of Scheme of Arrangement. 
6 Includes allocated and unallocated shares and options. 

Swap 

Summary
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Series A - -  78,681,135 7.1% 

Series B - -        48,632,282 4.4% 

Series B2 - -       39,368,931 3.6% 

Series C - -       69,474,760 6.3% 

Series C1 - -       14,451,939 1.3% 

Series D - -        59,614,434 5.4% 

Series E - -      21,777,614 2.0% 

Series G - - 35,091,568 3.2% 

Series F - - 54,140,463 4.9% 

Series G1 - -       10,090,133 0.9% 

Series H - -      38,699,848 3.5% 

Series I - -       19,044,189 1.7% 

Series J - -       51,625,020 4.7% 

Series K - -       13,122,807 1.2% 

Series L - -       22,959,093 2.1% 

TOTAL 839,950,356 100.0%  1,101,158,686  100.0% 

Please refer to the exhibits for more details. 

(This space has been intentionally left blank) 
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Section 02 Introduction 
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Purpose and Scope of Analysis 

We understand that it has been proposed that Pine Labs Singapore be merged with 

Pine Labs India. The Proposed Merger is planned to be executed through a Scheme 

to be filed with the NCLT under the provisions of (a) Sections 230-232 read with 

Section 234 and other applicable provisions of the Companies Act, 2013, the rules 

and/ or regulations made thereunder (including any statutory modification(s) or re-

enactment(s) thereof for the time being in force), including Rule 25A and other 

applicable rules of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016, and (b) the Foreign Exchange Management (Cross 

Border Merger) Regulations, 2018, and other applicable laws. For this purpose, Pine 

Labs India and Pine Labs Singapore have reached out to D&P to prepare the 

appropriate analyses to express estimates of the relative values of Pine Labs India 

and Pine Labs Singapore’s shares and to recommend the Swap Ratio as on the 

Valuation Date. 

Pine Labs India and Pine Labs Singapore are the sole intended users of this report, 

and the use of this report will be restricted to the Client for the purpose(s) indicated 

in our Engagement Letters. The information contained herein, and our report is 

confidential. It is intended only for the sole use and information of the Companies, 

and only in connection with the proposed Scheme for the purpose of obtaining 

requisite approvals. It is to be noted that any reproduction, copying or otherwise 

quoting of this report or any part thereof, other than in connection with the proposed 

Scheme as aforesaid, can be done only with our prior permission in writing. 

In the process of formulating our estimate of value, we held discussions with, and 

were provided various documents by the Management. The historical financial data 

and other records and documents pertaining to the Companies have been accepted 

without verification as proper representation of the Companies’ operations and 

financial condition. 

The valuation is also based on prospective financial information (“PFI”) of the 

Companies that the Management has represented was prepared based on the 

visibility prevailing as of the Valuation Date. The PFI was compared to the historical 

financials of the individual Companies and was also discussed with the 

Management. Based on all the above, it was determined that the PFI was 

appropriate for use in this analysis. The principal information provided to us and 

used in arriving at our valuation conclusion is outlined in Appendix A. 

The scope of work performed, and the approach utilized in estimation of the relative 

values of Pine Labs India and Pine Labs Singapore is described in the relevant 

sections of this report.

Valuation Standards 

We have applied International Valuation Standards (IVS) in carrying out this analysis.

Introduction
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Approaches to Value 

In developing our estimates, we considered various approaches to value Pine Labs 

India and Pine Labs Singapore and chose the most appropriate approach or 

approaches. Our conclusions rely on the approaches judged to be most appropriate 

for the purpose and scope of our analysis, as well as the nature and reliability of the 

data available to us.  

Approach to Value 

For equity valuation of the Companies, we have evaluated the three approaches to 

value as summarized below: 

Income approach – The Income Approach is a valuation technique that provides an 

estimation of the value of an asset, or a business based on the cash flows that an 

asset or business can be expected to generate over its remaining useful life. The 

Income Approach begins with an estimation of the annual cash flows a hypothetical 

buyer would expect the subject asset or business to generate over a discrete 

projection period. The estimated cash flows for each of the years in the discrete 

projection period are then converted to their present value equivalent using a rate of 

return appropriate for the risk of achieving the projected cash flows. The present 

value of the estimated cash flows is then added to the present value equivalent of 

the residual value of the asset (if any) or the business at the end of the discrete 

projection period to arrive at an estimate of value. 

Market approach – The market approach is a technique used to estimate value from 

an analysis of actual transactions or offerings for economically comparable 

assets/businesses available as of the valuation date. The process is essentially that 

of comparison and correlation between the subject business and similar businesses 

that have been recently sold or is offered for sale in the market. The transaction or 

offering prices of the comparable assets/businesses are adjusted for dissimilarities 

in characteristics including location, operating history, size, and utility, among others. 

The adjusted prices of the comparable assets/ businesses provide an indication of 

value for the subject asset/ business. 

Cost approach – The cost approach is a technique that uses the reproduction or 

replacement cost as an initial basis for value. The cost to reproduce or replace the 

subject businesses with a new asset, either identical (reproduction) or having the 

same utility (replacement), establishes the highest amount a prudent investor is likely 

to pay. To the extent that the asset being valued provides less utility than a new one, 

due to physical deterioration, functional obsolescence, and/ or economic 

obsolescence, the value of the subject businesses is adjusted for those reductions 

in value. Obviously, this approach is more suited for valuation of individual assets 

than to businesses, especially operating businesses. 
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The valuation exercise may be carried out using the above generally accepted 

methodologies, the relative emphasis of each often varying with the factors such as: 

" Specific nature of the business;  

" Industry to which the entity belongs; 

" Economic life cycle in which the industry or the company is operating; 

" Extent to which industry and comparable company information is available; 

and 

" Past track record of the business and estimates of future profits. 

In estimating the enterprise value of the Companies, we have evaluated the 

suitability of the three approaches to value, as described above and considering the 

Companies’ specific factors and the purpose of the valuation, we have utilized a 

combination of valuation approaches as described below: 

Pine Labs India 

For the purpose of this analysis, we have applied a combination of income approach 

and market approach. We have concluded the total equity value by applying 

appropriate weights to the selected approaches.

The cost approach is not relevant in the case of Pine Labs India since it does not 

capture the going concern value of the company. The specific methodology applied 

in the valuation of the Pine Labs India is described in the related sections of this 

report. 

Pine Labs Singapore 

For the purpose of this analysis, we have applied a combination of income approach 

and market approach. We have concluded the value of total equity and preference 

shares by applying appropriate weights to the selected approaches.

The cost approach is not relevant in the case of Pine Labs Singapore since it does 

not capture the going concern value of the company. The specific methodology 

applied in the valuation of the Pine Labs Singapore is described in the related 

sections of this report. 

(This space has been left blank intentionally)
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Section 03 Nature of the 

Business 
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Background 

Pine Labs Limited: Pine Labs Limited is a holding company based in Singapore. 

The company has operating subsidiaries in Singapore, India, Malaysia, Indonesia, 

Australia, and Dubai. Pine Labs group provides merchant commerce/ fintech 

solutions encompassing payments, cards, loyalty, and retail automation systems.  

Pine Labs India: Pine Labs India represents majority of operations for Pine Labs 

Limited. It provides merchant commerce/ fintech solutions in India such as, Plutus, 

a credit/debit card acceptance solution for grocers, departmental stores, insurance 

companies, telco's, taxi services, gas stations, and unmanned kiosks; Plutus EMI, 

a solution to facilitate merchants or manufacturers to offer their consumers instant 

EMI payment option; and Plutus Desktop with a compact portable GPRS terminal 

to facilitate payments acceptance in cash or card. It also provides gift card and 

prepaid card solutions to enterprises, SMEs, offers transaction reconciliation 

management system (TRM) that facilitates data auto-reconciliation and centralized 

operations management; and Promozone, a service that facilitates direct and 

effective medium to run focused promotion campaigns, such as printed on charge 

slips. 

(This space has been left blank intentionally)
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Financial Review 

We reviewed the historical financial results of Pine Labs India and Pine Labs 

Singapore based on the information provided by Management. This information 

was used without further verification as correctly reflecting the results of the 

business operations and financial condition.  

Pine Labs India 

Income Statement

INR Mn, For the year ended 31-Mar-22 31-Mar-23 
8 months ended 

30-Nov-23

Adjusted Revenues 9,348.2 12,820.0 8,507.2

Growth % 37.1% n.a.

Cost of Sales 3,123.8 3,910.9 2,685.6

Gross Profit 6,224.4 8,909.1 5,821.6

Operating Expenses 4,318.4 6,376.8 4,954.8

Other Income 85.6 206.8 145.1

EBITDA 1,991.67 2,739.17 1,011.98

EBITDA % 21.3% 21.4% 11.9%

Employee Share Option Expenses 668.4 863.5 384.1

Depreciation and Amortization Expenses 1,886.9 2,387.2 2,016.4

Finance costs, net 125.1 291.9 302.3

Other income - - 46.0

Profit/(Loss) before income tax (688.8) (803.5) (1,645.0)

Tax income/(expense) 114.1 590.5 331.7

Profit/(Loss) after income tax (574.7) (213.0) (1,313.4)

PAT % -6.1% -1.7% -15.4%

Key Points 

� Adjusted or net revenues increased from INR 9,348.2 Mn in FY22 to INR 

12,820.0 Mn in FY23, registering a growth rate of 37.1 percent. Further, 

the adjusted revenues were INR 8,507.2 Mn for the 8 months period 

ended November 30, 2023. 

7 EBITDA has been estimated by deducting cost of sales, selling and marketing expenses, product and 

technology expenses, general and administrative expenses and net impairment losses on financial and 

contract assets from revenue and other income. EBITDA excludes depreciation and amortization expenses 

and employee share option expenses. 
8 EBITDA has been estimated by deducting cost of sales, selling and marketing expenses, product and 

technology expenses, general and administrative expenses, net impairment losses on financial and 

contract assets and rent expense from revenue and other income. EBITDA excludes depreciation and 

amortization expenses and employee share option expenses. 

Financial 

Review
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� Gross margins stood at 66.6 percent in FY22 (INR 6,224.4 Mn) and 69.5 

percent in FY23 (INR 8,909.1 Mn). This increase is majorly driven by 

change in product mix driven by higher revenue from PayLater segment 

and Other Products segment in FY23. Further, it marginally fell to 68.4 

percent for the 8 months period ended November 30, 2023 (INR 5,821.6 

Mn).  

� Operating expenses include selling and marketing expenses, product and 

technology expenses and general and administrative expenses. Total 

operating expenses increased from 46.2 percent of revenue in FY22 (INR 

4,318.4 Mn) to 49.7 percent of revenue in FY23 (INR 6,376.8 Mn). The 

increase is majorly due to increase in product and technology expenses 

from 13.7 percent of revenue (INR 1,281.5 Mn) to 15.4 percent of revenue 

(INR 1,970.7 Mn) and increase in selling and marketing expenses from 

21.1 percent of revenue (INR 1,971.6 Mn) to 22.4 percent of revenue (INR 

2,874.1 Mn). Total operating expenses were 58.2 percent of revenue (INR 

4,954.8 Mn) for the 8 months period ended November 30, 2023. We 

understand that the company witnessed slower growth during 8 months 

period ended November 2023 due to increase in competition, and since 

the Company is still focusing on expansion of merchant and customer 

base and new product offerings, the operating expenses have increased 

at a proportionately higher rate than revenues. 

� Other Income, which majorly constitutes government grant income, 

increased from INR 85.6 Mn (0.9 percent of revenue) in FY22 to INR 

206.8 Mn (1.6 percent of revenue) in FY23. It amounted to INR 145.1 Mn 

(1.7 percent of revenue) for the 8 months period ended November 30, 

2023. 

� The operating EBITDA margins increased from 21.3 percent (INR 1,991.6 

Mn) in FY22 to 21.4 percent in FY23 (INR 2,739.1 Mn). It was 11.9 

percent (INR 1,011.9 Mn) for the 8 months period ended November 30, 

2023, due to proportionately higher operating expenses, as discussed 

above.

� Depreciation and amortization increased from INR 1,886.9 Mn (20.2 

percent of revenue) in FY22 to INR 2,387.2 Mn (18.6 percent of revenue) 

in FY23. Further, it was INR 2,016.4 Mn (23.7 percent of revenue) for the 

8 months period ended November 30, 2023.
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� Profit After Tax (“PAT”) margin decreased from negative 6.1 percent of 

revenue (negative INR 574.7 Mn) in FY22 to negative 1.7 percent of 

revenue (negative INR 213.0 Mn) in FY23. It was negative 15.4 percent of 

revenue (negative INR 1,313.4 Mn) for the 8 months period ended 

November 30, 2023.      

Balance Sheet 

INR Mn, As of 31-Mar-22 31-Mar-23 30-Nov-23 

ASSETS 

Non-Current Assets

Property, Plant and Equipment 4,990.8 6,648.8  5,749.4 

Right-to-Use Asset 383.1 729.8  799.9 

Intangible Assets 1,441.7 1,693.6  1,564.1 

Goodwill 4,591.0 4,591.0  4,591.0 

Deferred Tax Assets (Net) 714.0 1,069.1  1,392.9 

Non-Current Tax Assets 1,108.9 1,792.4  2,256.6 

Financial Assets at Amortised Cost 757.0 130.8  200.8 

Financial Asset at Fair Value through 
Other Comprehensive Income  

90.4 127.7 162.9 

Other Non-Current Assets 15.3 124.3 95.3 

Total Non-Current Assets 14,092.1 16,907.4 16,812.8 

Current Assets

Inventories 117.7 208.8  232.3 

Contract Assets 657.8 1,135.4  1,181.9 

Current Tax Asset - 304.4  -

Trade Receivables 3,288.3 5,001.9  5,388.1 

Financial Assets at Amortised Cost 38,452.4 45,125.1  51,607.9 

Financial Asset at Fair Value through 
Profit or Loss   

405.2 - -

Cash and Cash Equivalents 3,241.8 3,911.1  3,480.2 

Other Current Assets 2,186.1 1,439.1  1,522.5 

Total Current Assets 48,349.3 57,125.7 63,413.0 

Total Assets 62,441.4 74,033.1 80,225.8 

EQUITY and LIABILITIES 

Shareholders’ Funds 

Share Capital 135.3 139.6 840.0 

Share Application Money Pending 
Allotment

1,532.2 0.0 0.0 

Other Reserves  18,957.0 23,711.1 23,425.4 

Retained Earnings (1,840.5) (2,007.0) (3,174.9) 

Equity attributable to owners of 
the Company

18,784.0 21,843.7 21,090.4 
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Non-controlling interests - - - 

Total Equity 18,784.0 21,843.7 21,090.4  

Non-Current Liabilities 

Trade and Other Payables - 16.8 17.8 

Borrowings 927.5 1,540.1 1,334.3 

Contract Liabilities 54.0 34.4 31.7 

Deferred Government Grant - 76.8 139.0 

Lease Liability 404.2 723.6 908.5 

Employee Benefit Obligations 312.1 333.0 373.2 

Total Non-Current Liabilities 1,697.8 2,724.7 2,804.5 

Current Liabilities 

Trade Payables 9,385.5 11,176.8 11,429.6 

Contract Liabilities 31,021.5 36,473.4 39,425.4 

Deferred Government Grant - 75.1 155.1 

Borrowings 1,436.3 1,529.6 5,174.9 

Lease Liability 54.3 106.7 16.5 

Employee Benefit Obligations 62.0 103.1 129.4 

Total Current Liabilities 41,959.5 49,464.7 56,330.9 

Total Equity and Liabilities 62,441.4 74,033.1 80,225.8 

Key Points

� Non-current assets have increased from INR 14,092.1 Mn as of March 31, 

2022 to INR 16,907.4 Mn as of March 31, 2023. This increase was largely 

on account of increase in property, plant and equipment which increased 

from INR 4,990.8 Mn as of March 31, 2022, to INR 6,648.8 Mn as of 

March 31, 2023, increase in non-current tax assets from INR 1,108.9 Mn 

as of March 31, 2022, to INR 1,792.4 Mn as of March 31, 2023 and 

increase in deferred tax assets (net) from INR 714.0 Mn as of March 31, 

2022, to INR 1,069.1 Mn as of March 31, 2023. Non-current assets slightly 

declined to INR 16,812.8 Mn as of November 30, 2023. This decrease is 

majorly due to decrease in property, plant and equipment to INR 5,749.4 

Mn as of November 30, 2023, and decrease in intangible assets to INR 

1,564.1 Mn as of November 30, 2023. This decrease was partially offset 

by an increase in non-current tax assets to INR 2,256.6 Mn as of 

November 30, 2023.  

� Current assets include inventories, trade receivables, cash and cash 

equivalents, other current assets, current tax assets, financial assets at 

amortised cost and financial assets at fair value. Total current assets 

increased from INR 48,349.3 Mn as of March 31, 2022, to INR 57,125.7 
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Mn as of March 31, 2023, largely on account of increase in financial 

assets at amortised cost from INR 38,452.4 Mn as of March 31, 2022, to 

INR 45,125.1 Mn as of March 31, 2023 and increase in trade receivables 

from INR 3,288.3 Mn as of March 31, 2022 to INR 5,001.9 Mn as of March 

31, 2023. The current assets further increased to INR 63,413.0 Mn as of 

November 30, 2023, primarily due to increase in financial assets at 

amortised cost to INR 51,607.9 Mn as of November 30, 2023 and 

increase in trade receivables from INR 5,001.9 Mn as of March 31, 2023 

to INR 5,388.1 Mn as of November 30, 2023. This increase was partially 

offset by decrease in cash and cash equivalents from INR 3,911.1 Mn as 

of March 31, 2023, to INR 3,480.2 Mn as of November 30, 2023. 

� Shareholders' funds increased from INR 18,784.0 Mn as of March 31, 

2022, to INR 21,843.7 Mn as of March 31, 2023, primarily due to increase 

in other reserves from INR 18,957.0 Mn as of March 31, 2022, to INR 

23,711.1 Mn as of March 31, 2023. The shareholders' funds were INR 

21,090.4 Mn as of November 30, 2023. 

� Non-current liabilities include borrowings, contract liabilities, lease liability, 

employee benefit obligations, trade and other payables and deferred 

government grant. Total non-current liabilities increased from INR 1,697.8 

Mn as of March 31, 2022, to INR 2,724.7 Mn as of March 31, 2023, 

primarily driven by increase in borrowings from INR 927.5 Mn as of March 

31, 2022, to INR 1,540.1 Mn as of March 31, 2023, and increase in lease 

liability from 404.2 Mn as of March 31, 2022, to INR 723.6 Mn as of March 

31, 2023. The non-current liabilities amounted to INR 2,804.5 Mn as of 

November 30, 2023, primarily due to increase in lease liability to INR 

908.5 Mn as of November 30, 2023, and increase in deferred government 

grant from INR 76.8 Mn as of March 31, 2023, to INR 139.0 Mn as of 

November 30, 2023. 

� Current liabilities include borrowings, lease liability, trade payables, 

contract liabilities, employee benefit obligations and deferred government 

grant. Total current liabilities increased from INR 41,959.5 Mn as of March 

31, 2022, to INR 49,464.7 Mn as of March 31, 2023, largely on account of 

increase in contract liabilities from INR 31,021.5 Mn as of March 31, 2022, 

to INR 36,473.4 Mn as of March 31, 2023, and increase in trade payables 

from INR 9,385.5 Mn as of March 31, 2022, to INR 11,176.8 Mn as of 

March 31, 2023. The current liabilities further increased to INR 56,330.9 

Mn as of November 30, 2023, primarily due to increase in borrowings from 

INR 1,529.6 Mn as of March 31, 2023 to INR 5,174.9 Mn as of November 

30, 2023 and increase in contract liabilities to INR 39,425.4 Mn as of 

November 30, 2023. This increase was primarily partially offset by 

decrease in lease liability to INR 16.5 Mn as of November 30, 2023. 
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� Debt-free cash-free net working capital ("DFCFNWC") as of March 31, 

2022 was INR 1,269.8 Mn (13.6 percent of revenue). It increased to INR 

1,657.9 Mn as of March 31, 2023 (12.9 percent of revenue). DFCFNWC 

was INR 6,594.0 Mn as of November 30, 2023 (51.7 percent of revenue). 

As per Management, the debt-free cash-free net working capital has 

increased due to higher amount of instant cashback recoverable from 

banks, which is expected to normalize in the long run. 
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Pine Labs Singapore 

Income Statement

INR Mn, For the year ended 31-Mar-22 31-Mar-23 
8 months ended
    30-Nov-239

Adjusted Revenues 10,170.5 15,881.1 10,919.6

Growth % 56.1% n.a.

Cost of Sales 3,688.1 5,531.9 3,755.7

Gross Profit 6,482.4 10,349.2 7,163.9

Operating Expenses 5,568.7 8,584.4 6,604.1

Other Income 124.6 223.1 178.5

EBITDA 1,038.310 1,988.010 738.311

EBITDA % 10.2% 12.5% 6.8%

Acquisition Expenses 17.6 570.1 -

Employee Share Option Expenses 1,873.2 1,591.8 871.6

Depreciation and Amortization Expenses 2,263.9 3,234.9 2,633.8

Finance costs, net (407.1) (452.0) 206.0

Profit/(Loss) before income tax (2,709.4) (2,956.7) (2,973.1)

Tax income/(expense) 164.1 635.5 352.1

Profit/(Loss) after income tax (2,545.2) (2,321.2) (2,621.0)

PAT % -25.0% -14.6% -24.0%

Key Points 

� Adjusted or net revenues increased from INR 10,170.5 Mn in FY22 to INR 

15,881.1 Mn in FY23, registering a growth rate of 56.1 percent. Further, 

the adjusted revenues were INR 10,919.6 Mn for the 8 months period 

ended November 30, 2023. 

� Gross Margin increased from 63.7 percent in FY22 (INR 6,482.4 Mn) to 

65.2 percent in FY23 (INR 10,349.2 Mn). This increase is majorly driven 

9 We have used MIS provided by Management for 8-months period ended November 30, 2023. There 

might be differences due to audit entries.   
10 EBITDA has been estimated by deducting cost of sales, selling and marketing expenses, product and 

technology expenses, general and administrative expenses and net impairment losses on financial and 

contract assets from revenue and other income. EBITDA excludes acquisition cost, depreciation and 

amortization expenses and employee share option expenses. 
11  EBITDA has been estimated by deducting cost of sales, selling and marketing expenses, product and 

technology expenses, general and administrative expenses, net impairment losses on financial and 

contract assets and rent expense from revenue and other income. EBITDA excludes depreciation and 

amortization expenses and employee share option expenses.  
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by change in product mix driven by higher revenue from PayLater 

segment and Other Products segment in FY23. It then increased to 65.6 

percent in 8 months period ended November 30, 2023 (INR 7,163.9 Mn).  

� Operating expenses include selling and marketing expenses, product and 

technology expenses and general and administrative expenses. Total 

operating expenses decreased from 54.8 percent of revenue in FY22 (INR 

5,568.7 Mn) to 54.1 percent of revenue in FY23 (INR 8,584.4 Mn). The 

decrease is on account of decrease in selling and marketing expenses 

from 25.7 percent of revenue in FY22 (INR 2,617.9 Mn) to 22.9 percent of 

revenue (INR 3,635.4 Mn) in FY23. This decrease is offset by increase in 

product and technology expenses from 14.5 percent of revenue (INR 

1,476.6 Mn) in FY22 to 16.6 percent of revenue (INR 2,643.7 Mn) in 

FY23. The operating expenses then increased to 60.5 percent of revenue 

(INR 6,604.1 Mn) for the 8 months period ended November 30, 2023. We 

understand that the company witnessed slower growth during 8 months 

period ended November 2023 due to increase in competition, and since 

the Company is still focusing on expansion of merchant and customer 

base and new product offerings, the operating expenses have increased 

at a proportionately higher rate than revenues. 

� Other Income increased from INR 124.6 Mn (1.2 percent of revenue) in 

FY22 to INR 223.1 Mn (1.4 percent of revenue) in FY23. It amounted to 

INR 178.5 Mn (1.6 percent of revenue) for the 8 months period ended 

November 30, 2023. 

� The operating EBITDA margins increased from 10.2 percent (INR 1,038.3 

Mn) in FY22 to 12.5 percent (INR 1,988.0 Mn) in FY23. It was 6.8 percent 

(INR 738.3 Mn) for the 8 months period ended November 30, 2023, due to 

proportionately higher operating expenses, as discussed above.  

� Depreciation and amortization expenses increased from INR 2,263.9 Mn 

(22.3 percent of revenue) in FY22 to INR 3,234.9 Mn (20.4 percent of 

revenue) in FY23. It was INR 2,633.8 Mn (24.1 percent of revenue) for the 

8 months period ended November 30, 2023.  

� Profit After Tax (“PAT”) margin increased from negative 25.0 percent of 

revenue (negative INR 2,545.2 Mn) to negative 14.6 percent of revenue 

(negative INR 2,321.2 Mn). It was negative 24.0 percent of revenue 

(negative INR 2,621.0 Mn) for the 8 months period ended November 30, 

2023.    
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Balance Sheet 

INR Mn, As of 31-Mar-22 31-Mar-23 30-Nov-23 

ASSETS 

Non-Current Assets

Property, Plant and Equipment 5,205.6 7,056.3 6,183.0 

Right-to-Use Asset 400.0 971.1 1,020.4 

Goodwill 5,077.1 11,910.6 11,914.3 

Intangible Assets 2,322.9 3,788.0 3,331.0 

Deferred Tax Assets (Net) 714.0 1,104.1 1,415.8 

Non-Current Tax Assets 1,114.7 1,957.8 2,438.1 

Financial Asset at Fair Value 
through Other Comprehensive 
Income

90.4 177.7 212.9 

Financial assets at amortised cost 793.6 196.0 367.5 

Other Non-Current Assets 15.3 155.4 108.5 

Total Non-Current Assets 15,733.6 27,316.7 26,991.4 

Current Assets

Inventories 125.1 398.7 272.4 

Contract Assets 679.6 1,310.7 1,672.2 

Current Tax Asset - 304.4 - 

Trade Receivables 3,657.1 6,197.2 6,403.1 

Financial Asset at Fair Value 
through Profit or Loss

405.2 0.2 12.8 

Financial Assets at Amortised Cost 43,251.7 50,335.0 53,468.8  

Other Current Assets 2,450.8 1,663.4 2,059.3 

Cash and Cash Equivalents 15,471.4 6,142.1 7,410.2 

Total Current Assets 66,041.0 66,351.7 71,298.9 

Total Assets 81,774.6 93,668.4 98,290.3 

EQUITY and LIABILITIES 

Shareholders’ Funds 

Share Capital 80,046.3 81,427.3 81,598.8 

Share Application Money Pending 
Allotment

- 0.0 0.0 

Other Reserves 69.1  1,540.6 2,287.2 

Retained Earnings (42,874.8) (45,621.5) (48,002.2) 

Equity attributable to owners of the 
Company

37,240.7  37,346.4 35,883.8 

Non-controlling interest 22.1 25.0 24.1 

Total Equity 37,262.8 37,371.3 35,907.9 

Non-Current Liabilities 

Borrowings 927.5 1,540.1 1,334.3 
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Lease Liability 408.1 895.8 1,056.3 

Trade and Other Payables - 2,103.0 826.6 

Deferred Tax Liability 149.2 450.8 355.8 

Contract Liabilities 54.0 40.2 56.3 

Employee Benefit Obligations 336.0 391.0 445.9 

Deferred Government Grant - 76.8 139.0 

Total Non-Current Liabilities 1,874.9 5,497.6 4,214.1 

Current Liabilities 

Borrowings 1,436.3 1,755.1  6,009.9 

Lease Liability 66.6 190.9  108.3 

Trade Payables 9,889.1 11,903.3  11,985.8 

Current Tax Liabilities - 75.3  17.7 

Deferred Government Grant - 75.1  155.1 

Contract Liabilities 31,177.9 36,686.7  39,749.3 

Employee Benefit Obligations 66.8 113.1  142.0 

Total Current Liabilities 42,636.8 50,799.4 58,168.2 

Total Equity and Liabilities 81,774.6 93,668.4 98,290.2 

Key Points

� Non-current assets have increased from INR 15,733.6 Mn as of March 31, 

2022 to INR 27,316.7 Mn as of March 31, 2023. This is primarily on 

account of increase in goodwill from INR 5,077.1 Mn as of March 31, 

2022, to INR 11,910.6 Mn as of March 31, 2023, increase in property, 

plant and equipment which increased from INR 5,205.6 Mn as of March 

31, 2022, to INR 7,056.3 Mn as of March 31, 2023, increase in intangible 

assets from INR 2,322.9 Mn as of March 31, 2022, to INR 3,788.0 Mn as 

of March 31, 2023 and increase in non-current tax assets from INR 

1,114.7 Mn as of March 31, 2022 to INR 1,957.8 Mn as of March 31, 

2023. Non-current assets then decreased to INR 26,991.4 Mn as of 

November 30, 2023, primarily due to decrease in property, plant and 

equipment to INR 6,183.0 Mn as of November 30, 2023, decrease in 

intangible assets to INR 3,331.0 Mn as of November 30, 2023. This was 

partially offset by an increase in non-current tax assets to INR 2,438.1 Mn 

as of November 30, 2023, and increase in deferred tax assets (net) from 

INR 1,104.1 Mn as of March 31, 2023, to INR 1,415.8 Mn as of November 

30, 2023. 

� Current assets include inventories, trade receivables, cash and cash 

equivalents, other current assets, current tax assets, financial assets at 

amortised cost and financial assets at fair value. Total current assets 

increased from INR 66,041.0 Mn as of March 31, 2022, to INR 66,351.7 

Mn as of March 31, 2023, largely on account of increase in financial 

assets at amortised cost from INR 43,251.7 Mn as of March 31, 2022, to 
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INR 50,335.0 Mn as of March 31, 2023 and increase in trade receivables 

from INR 3,657.1 Mn as of March 31, 2022 to INR 6,197.2 Mn as of March 

31, 2023. This increase was partially offset by decrease in cash and cash 

equivalents from INR 15,471.4 Mn as of March 31, 2022, to INR 6,142.1 

Mn as of March 31, 2023. The total current assets further increased to 

INR 71,298.9 Mn as of November 30, 2023, primarily due to increase in 

cash and cash equivalents to INR 7,410.2 Mn as of November 30, 2023, 

and increase in contract assets from INR 1,310.7 as of March 31, 2023 to 

INR 1,672.2 Mn as of November 30, 2023. This increase was partially 

offset by decrease in Inventories from INR 398.7 Mn as of March 31, 2023 

to INR 272.4 Mn as of November 30, 2023. 

� Shareholders' funds increased from INR 37,262.8 Mn as of March 31, 

2022, to INR 37,371.3 Mn as of March 31, 2023, primarily due to increase 

in share capital from INR 80,046.3 Mn as of March 31, 2022, to INR 

81,427.3 Mn as of March 31, 2023 and increase in other reserves from 

INR 69.1 Mn as of March 31, 2022 to INR 1,540.6 Mn as of March 31, 

2023. This increase was offset by decrease in retained earnings from 

negative INR 42,874.8 Mn as of March 31, 2022, to negative INR 45,621.5 

Mn as of March 31, 2023. Shareholders' funds were INR 35,907.9 Mn as 

of November 30, 2023, lower due to decrease in retained earnings. 

� Non-current liabilities include borrowings, contract liabilities, lease liability, 

employee benefit obligations, trade and other payables and deferred 

government grant. Total non-current liabilities increased from INR 1,874.9 

Mn as of March 31, 2022, to INR 5,497.6 Mn as of March 31, 2023, 

primarily driven by increase in trade and other payables from nil as of 

March 31, 2022, to INR 2,103.0 Mn as of March 31, 2023 and increase in 

borrowings from INR 927.5 Mn as of March 31, 2022 to INR 1,540.1 Mn 

as of March 31, 2023. The non-current liabilities amounted to INR 4,214.1 

Mn as of November 30, 2023, primarily due to decrease in trade and other 

payables to INR 826.6 Mn as of November 30, 2023. This decrease was 

offset by an increase in Lease Liabilities from INR 895.8 Mn as of March 

31, 2023 to INR 1,056.3 Mn as of November 30, 2023. 

� Current liabilities include borrowings, lease liability, trade payables, 

contract liabilities, employee benefit obligations and deferred government 

grant. Total current liabilities increased from INR 42,636.8 Mn as of March 

31, 2022, to INR 50,799.4 Mn as of March 31, 2023, largely on account of 

increase in contract liabilities from INR 31,177.9 Mn as of March 31, 2022, 

to INR 36,686.7 Mn as of March 31, 2023, increase in trade payables from 

INR 9,889.1 Mn as of March 31, 2022, to INR 11,903.3 Mn as of March 

31, 2023 and increase in borrowings from INR 1,436.3 Mn as of March 31, 

2022 to INR 1,755.1 as of March 31, 2023. The current liabilities further 

increased to INR 58,168.2 Mn as of November 30, 2023, primarily due to 
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increase in borrowings to INR 6,009.9 Mn as of November 30, 2023, 

increase in trade payables to INR 11,985.8 Mn as of November 30, 2023 

and increase in contract liabilities to INR 39,749.3 Mn as of November 30, 

2023.  

� Debt-free cash-free net working capital ("DFCFNWC") as of March 31, 

2022 was INR 2,735.2 Mn (26.9 percent of revenue). It increased to INR 

4,218.6 Mn as of March 31, 2023 (26.6 percent of revenue). DFCFNWC 

was INR 11,268.1 Mn as of November 30, 2023 (68.8 percent of revenue). 

As per Management, the debt-free cash-free net working capital has 

increased due to higher amount of instant cashback recoverable from 

banks, which is expected to normalize in the long run. 

(This space has been intentionally left blank) 
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Section 04 External Environment
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Economic Overview

A sound valuation of a business or business interest must consider current and 

prospective economic conditions, both in the overall economy and in the industry or 

industries with which the business is allied. The most important variables reviewed 

in order to evaluate the overall state of an economy include the current level of and 

changes in the real Gross Domestic Product (“GDP”), the unemployment rate, and 

inflation rates. 

An overview of Indian and Singapore economy in recent years, as well as 

consideration of certain forecasted data is discussed herein. 

India Economy Overview 

Gross Domestic Product

� India’s GDP growth rate declined from 7.2 percent in 2022 to 6.3 percent in 

2023. It is expected to stay at 6.3 percent in 2024. Further, the GDP growth 

rate is pegged at 6.3 percent for 2025. 12

Subject 
Descriptor 

2017 2018 2019 2020 2021 2022 2023 2024E 

Real GDP (%) 6.8 6.5 3.9 (5.8) 9.1 6.8 6.3 6.3 

Source: World Economic Outlook Database, IMF, October 2023 

Inflation13

� Inflation declined from 6.7 percent in 2022 to 5.9 percent in 2023. It is 

expected to decrease further to 5.5 percent in 2024.  

Subject 
Descriptor 

2017 2018 2019 2020 2021 2022 2023 2024E 

Inflation (%) 3.3 3.9 3.7 6.6 5.1 6.7 5.9 5.5 

Source: World - CPI Inflation, Annual, Comparative World Overview, IHS Markit, November 2023 

Fiscal and Current Account Situation12

� General government revenue is expected to increase from INR 46,651.2 

billion ("Bn") in 2021 to INR 52,811.3 Bn in 2022, decreasing from 19.9 

percent of the GDP to 19.4 percent of GDP.  

� Current account balance increased from negative 1.9 percent of GDP in 

2022 to negative 1.8 percent of GDP in 2023.

12 World Economic Outlook Database, IMF, October 2023  
13 World - CPI Inflation, Annual, Comparative World Overview, IHS Markit, November 2023 
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Monetary Condition14

� At its monetary policy meeting, held during October 4, 2023 to October 6, 

2023, RBI kept the repo rate under the liquidity adjustment facility (LAF) 

unchanged at 6.5 percent.  

� The standing deposit facility (SDF) rate remained unchanged at 6.25 

percent and the marginal standing facility (MSF) rate and the Bank Rate at 

6.75 per cent. 

� The MPC also decided to remain focused on withdrawal of 

accommodation to ensure that inflation progressively aligns with the 

target, while supporting growth. 

Growth Potential 

The economic outlook for India is illustrated below:

(This space has been intentionally left blank) 

14 Minutes of the Monetary Policy Committee Meeting, RBI, October 4 to 6, 2023 

Subject Description 2024E 2025F 2026F 2027F 2028F 2029F 

Real GDP (Constant Prices%)12 6.3 6.3 6.3 6.3 6.3 6.3 

Inflation (Avg. Consumer Prices%)13 5.5 5.0 5.2 4.8 4.9 4.8 
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Singapore Economy Overview 

Gross Domestic Product15

� In the third quarter of 2023, the Singapore economy expanded by 1.1 

percent on a year-on-year basis, faster than the 0.5 percent growth in the 

previous quarter. 

� On a quarter-on-quarter seasonally adjusted basis, the economy grew by 

1.4 percent, accelerating from the 0.1 per cent expansion in the second 

quarter.  

� The manufacturing sector shrank by 4.6 per cent year-on-year, compared 

to the 7.6 per cent contraction in the previous quarter. 

� The finance & insurance sector expanded by 1.5 percent year-on-year, a 

turnaround from the 1.1 per cent contraction in the preceding quarter.  

� The construction sector grew by 6.3 per cent year-on-year, extending the 

7.7 percent expansion in the second quarter, as both public and private 

sector construction output rose. 

Subject 
Descriptor 

2017 2018 2019 2020 2021 2022 2023E 

Real GDP (%) 4.5 3.6 1.3 (3.9) 8.9 3.6 1.0 

Source: World Economic Outlook Database, IMF, October 2023

Inflation 

� Inflation increased from 2.3 percent in 2021 to 6.1 percent in 2022. It is 

expected to decrease to 4.9 percent in 2023. 13

Subject 
Descriptor 

2017 2018 2019 2020 2021 2022 2023E 

Inflation (%) 0.6 0.4 0.6 (0.2) 2.3 6.1 4.9 

Source: World - CPI Inflation, Annual, Comparative World Overview, IHS Markit, November 2023 

Employment15

� The seasonally adjusted unemployment rate in September 2023 

increased marginally at the overall level from 1.9 percent in June 2023 to 

2.0 per cent. But it remained below the pre-pandemic level. 

� Total employment increased by 29,600 on a quarter-on quarter basis in 

the third quarter of 2023, exhibiting improvement from the gains recorded 

in the preceding quarter of 26,800. 

15 Economic Survey of Singapore Third Quarter 2023, Ministry of Trade and Industry Singapore, November 

2023 
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� Total employment growth was partly driven by the services sector, 

supported by employment gains in the other services, finance & insurance 

services, and transportation & storage sectors. 

Growth Potential 

The economic outlook for Singapore is illustrated below: 

(This space has been intentionally left blank) 

Subject Description 2023E 2024F 2025F 2026F 2027F 2028F 

Real GDP (Constant Prices%)12 1.5 2.1 2.5 2.5 2.5 2.5 

Inflation (Avg. Consumer Prices%)13 4.9 3.9 1.2 1.1 1.2 1.3 
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Industry Overview: India 

FinTech companies offer advanced technology and innovative business models to 

conceptualize, create and deliver financial services to customers. Driven by this 

core objective, FinTech’s may disrupt, enable or collaborate with traditional 

financial institutions. Home to over 7,000 fintech start-ups in the region, India has 

emerged as the front runner in the fintech landscape in Asia. Over the years, India 

has become one of the world’s leading countries in FinTech adoption.16

Fintech industry outlook 

The fintech market in India was INR 3.7 Tn in 2023 and is expected to reach INR 

11.4 Tn by 2028, expanding at a CAGR of 24.9 percent during the FY 2024-2028 

period. 17

Source: Fintech Market in India 2023 – 2028 (Part I), Netscribes.com, September 2023 

Indian fintech is one of the fastest growing technology segment which includes 

Lending, WealthTech, InsurTech, Payments and RegTech.17

Digital Payment Transactions

The Indian digital payments industry has been growing exponentially in the last five 

years at a CAGR of 50.0 percent transaction volume-wise and 60.0 percent 

transaction value-wise, respectively. The digital payments market in India was 

estimated to be worth INR 106 Tn in FY22 and is expected to grow at a CAGR of 

37.3 percent to reach INR 518 Tn by the end of 2027. 18

16  Redefining the FinTech experience: Impact of COVID-19, PwC, 2020 

17 Fintech Market in India 2023 – 2028 (Part I), Netscribes.com, September 2023

18 The Indian Payments Handbook, 2022-2027

2.5
3.0

3.7
4.7

5.8

7.3

9.1

11.4

0

2

4

6

8

10

12

2021 2022 2023e 2024e 2025e 2026e 2027e 2028e

Market Size and Growth Forecast (INR Tn)

Industry 

Overview

121



                                       | Pine Labs Limited and Pine Labs Private Limited                            February 8, 2024 35 

Source: The Indian payments handbook- 2022-2027 

UPI 

Payments through UPI has been one of the primary growth drivers and the market 

size grew at a rate of 80.0 percent from the last financial year. In May 2023, UPI 

accounted for over 78.0 percent transaction volume of the overall retail digital 

payments in India.19

Source: The Indian payments handbook – 2023-2028 

Debit and Credit Cards 

In FY 2022 - 23, credit card transactions increased by 30.0 percent YoY, with 

transaction value increasing by 47.0 percent YoY. Credit cards continue to grow in 

FY 2023-24, with transaction volume and value reaching 0.8 billion and INR 4.1 

trillion respectively in first quarter of FY 2023-24. Debit card transactions, on the 

other hand, decreased by 13.0 percent in transaction volume and 1 percent in 

transaction value YoY in FY 2022-23. The trend continues in FY 2023-24 as the 

19 The Indian Payments Handbook, 2023-2028
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transaction volume stood at 0.7 billion and transaction value reached INR 1.6 trillion 

in the first quarter of FY 2023–24. 19

Source: The Indian payments handbook – 2023-2028 

Source: The Indian payments handbook – 2023-2028 

Gift Cards 

The B2C digital/e-gift cards segment of the market studied was valued at USD 1.8 

Tn in 2022, and it is expected to reach a value of USD 7.1 Tn in 2028, registering a 

CAGR of 25.7 percent during the forecast period.20

20 India Gift Card and Incentive Card Market, Mordor Intelligence 2022

2.2 2.9 3.6 5.1 6.9 9.1
11.910.0

14.0

20.0

27.0

36.0

47.0

58.0

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

FY21-22 FY22-23 FY23-24E FY24-25E FY25-26E FY26-27E FY27-28E

Overall Credit Card Market

Volume (Bn) Value (INR Tn)

3.9
3.4 3.8 3.8 3.9 3.9 4.0

7.3 7.2

8.8
9.6

10.3
10.8

11.5

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

FY21-22 FY22-23 FY23-24E FY24-25E FY25-26E FY26-27E FY27-28E

Overall Debit Card Market

Volume (Bn) Value (INR Tn)

123



                                       | Pine Labs Limited and Pine Labs Private Limited                            February 8, 2024 37 

Source: India Gift Card and Incentive Card Market, Mordor Intelligence 2022 

Buy Now Pay Later 

Based on gross merchandise value (GMV), the BNPL market in India was valued at 

INR 1.0 Tn in FY22. It is expected to reach INR 16.9 Tn by FY27, expanding at a 

CAGR of ~78.8 percent over the period FY23-FY27. 21

Source: Buy Now Pay Later Market in India 2023 Update, Netscribes, August 2023 

(This space has been intentionally left blank)

21 Buy Now Pay Later Market in India 2023 Update, Netscribes, August 2023
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Industry Overview: Singapore 

Singapore is the leading FinTech market across the ASEAN economies, and a 

strong center for fundraising and deal-making within Asia-Pacific (APAC). Its highly 

competitive industry and has been steadily growing in recent years. This growth is 

driven by increasing numbers of new startups and incumbents seeking new 

opportunities across a range of services, including digital payments, alternative 

finance, wealth management, and blockchain applications and technology.22

Fintech industry outlook 

The Singapore fintech market in terms of transaction value is expected to grow 

from USD 35.2 Bn in 2023 to USD 57.3 Bn by 2028, at a CAGR of 10.2 percent 

during the forecast period (2023-2028).23

Source: Singapore Fintech Market Size & Share Analysis, Mordor Intelligence 

The Singapore fintech market is highly competitive and fragmented, as Singapore 

has been proven to be the largest market for the fintech industry throughout Asia.  

Singapore fintech market includes Blockchain, Payments, Investments and 

WealthTech, Regtech and Lending segments.23

Digital Payment Transactions 

Digital payments market growth is expected to be driven by irreversible offline-to-

online behavior shifts. Digital payments gross transaction value is expected to scale 

22Fintech’s State of Play: Taking stock of Singapore’s Fintech landscape, PwC, 2022 
23Singapore Fintech Market Size & Share Analysis – Growth Trends & Forecasts (2023 – 2028), Mordor 
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from USD 858.0 Bn in 2022 to USD 1,231.0 Bn in 2025 growing at a CAGR of 13.0 

percent during 2023-2025. 24

Source: e-Conomy SEA 2023 by Google, Bain & Co. and Temasek 2023 

Debit and Credit Card 

Singapore’s credit and charge card payment market is expected to grow at a CAGR 

of 6.5 percent between 2021 and 2025 to reach a size of SGD 80.6 Bn in 2025, while 

debit card market is expected to achieve a CAGR of 5.5 percent from 2021 to 2025.25

The Singapore cards and payments market is expected to achieve a CAGR of more 

than 8.0 percent during 2023-2027. 26

Source: Global Data, 2022 

24 e-Conomy SEA 2023 by Google, Bain & Co. and Temasek 2023 
25 Global Data, 2022 
26 Singapore Cards and Payments – Opportunities and Risks to 2027, Global Data 2023 
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Buy Now Pay Later 

The BNPL payment adoption is expected to grow steadily, at a CAGR of 11.3 percent 

during 2023-2028. The BNPL Gross Merchandise Value is expected to increase from 

USD 1.3 Bn in 2023 to reach USD 2.2 Bn by 2028.27

Source: Singapore Buy Now Pay Later Market Report 2023, Research and Markets 

Gift Cards 

The gift card industry in Singapore is expected to grow at a CAGR of 8.8 percent 

during the period 2023 to 2027. Accordingly, the size of gift card market is expected 

to increase from USD 1.3 Bn in 2023 to reach USD 1.8 Bn by 2027. 28

Source: Singapore Gift Card and Incentive Card Market Report – Q2 2023, Research and Markets 2023 

27 Singapore Buy Now Pay Later Market report 2023, Research and Markets 
28 Singapore Gift Card and Incentive Card Market Report – Q2 2023, Research and Markets 2023 
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Prepaid Card and Digital Wallet 

The prepaid card market (value terms) in Singapore is expected to have a CAGR of 

11.0 percent over the period 2023 to 2027, increasing from USD 7.7 Bn in 2022 to 

reach USD 13.1 Bn by 2027.29

Source: Singapore Prepaid Card and Digital Wallet Business and Investment Opportunities Databook, 
Research and Markets, August 2023 

(This space has been intentionally left blank) 

29 Singapore Prepaid Card and Digital Wallet Business and Investment Opportunities Databook, Research 

and Markets, August 2023 
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Section 05 Valuation of Pine Labs 

India 

129



                                       | Pine Labs Limited and Pine Labs Private Limited                            February 8, 2024 43 

Valuation Approach 

To estimate the enterprise value of Pine Labs India, we have evaluated the 

suitability of the three internationally accepted valuation approaches. We have 

relied on a combination of DCF Method under Income approach and Guideline 

Public Companies Method under the Market Approach to value the company. 

We considered Guideline Transactions Method under Market Approach for the 

purpose of our analysis, however, since the comparable transactions are dated, we 

have utilized this method only for benchmarking purposes. 

Further, NAV/Cost approach does not capture the going concern value of the 

company. Therefore, we have not applied the NAV/Cost approach to value the 

company. 

Income Approach – Discounted Cash Flow Method 

A Discounted Cash Flow (“DCF”) Method analysis provides an indication of the value 

of a business by reference to the present value of the future cash flows which are 

expected to arise from the business asset’s operations. 

We have used a Free Cash Flow to Firm (“FCFF”) method to arrive at the fair value 

of enterprise owing to the nature of its operations. This method involves discounting 

of the future forecasted free cash flows to the firm holders using cost of capital to 

arrive at the firm value. The firm value is further adjusted, with non-operating assets 

and other liabilities basis the carved-out balance sheet provided by the Management, 

to arrive at the fair value of equity. 

Since cash flow projections can only be prepared for a definite period, the valuation 

will not capture the cash generating capacity of the business beyond the discrete 

projected period and also the whole concept of going concern will not be considered. 

Hence, a terminal value is considered to capture value beyond the projection period 

through to perpetuity. 

The terminal value is estimated taking into consideration the past growth rates of the 

business, economic life cycle of the business, expected growth rates in future, 

sustainable capital investments required for the business as well as the estimated 

growth rate of the industry and economy.  

Projected Financial Performance of Pine Labs India 

We have relied on the financial projections provided by the Management for our 

analysis. Management has provided projections for the period 4 months ending FY24 

till FY29. 

Valuation 

Approach

Income 

Approach – 

Discounted 

Cash Flow 

Method
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The following are the key assumptions used in the DCF analysis: 

� Revenue 

The Management expects the revenues to increase from INR 13,977.1 Mn in 

FY24 to INR 42,083.9 Mn in FY29 growing at a CAGR of 24.7 percent. We 

understand that the revenue growth is projected mainly on account of 

expansion in merchant base or new deployments, increase in transaction 

volumes/value, processing/issuance of cards, as well as certain new products/ 

initiatives etc.   

The following table reflects revenue projections and the annual growth for Pine 

Labs India as provided by the Management: 

� Earnings before Interest, Taxes, Depreciation and Amortization 

(“EBITDA”)

The Management expects EBITDA margin to increase from 12.4 percent in 

FY24 to 28.3 percent in FY29. The expansion in EBITDA margin is primarily on 

account of increase in economies of scale as the Company is currently 

investing in expansion/ growth. 

The following table reflects the expected earnings before interest and taxes 

(“EBITDA”) based on the projections provided by the Management: 

8M 

ended

4M 

ending

INR Mn 2023A 2024A 2024P 2025P 2026P 2027P 2028P 2029P 

EBITDA 2,739.1 1,011.9 720.5 2,656.6 4,031.8 5,948.4 8,638.7 11,918.1 

Margin 21.4% 11.9% 13.2% 15.6% 19.2% 22.6% 26.0% 28.3% 

� Depreciation and Capital Expenditure

Depreciation: The following table shows the depreciation provided by the 

Management. 

8M 

ended

4M 

ending

INR Mn 2023A 2024A 2024P 2025P 2026P 2027P 2028P 2029P 

Revenue 12,820.0 8,507.2 5,469.9 16,989.6 21,033.1 26,336.3 33,238.9 42,083.9 

% Growth 37.1% 9.0% 21.6% 23.8% 25.2% 26.2% 26.6% 

131



                                       | Pine Labs Limited and Pine Labs Private Limited                            February 8, 2024 45 

� Capital Expenditure: The following table shows the capital expenditure 

provided by the Management. 

� Debt Free Non-Cash Working Capital

The working capital requirements that were incorporated into the cash flow 

calculations reflect the debt-free, non-cash; operating working capital 

necessary to run the business. As per Management, the working capital levels 

are expected to normalize in future as currently the Company is investing in 

cashbacks and other schemes which require higher working capital. The 

projected working capital levels of Pine Labs India are given below: 

8M 

ended

4M 

ending

INR Mn 2023A 2024A 2024P 2025P 2026P 2027P 2028P 2029P

Working Capital 1,657.9 6,594.0 5,952.9 4,863.5 3,666.3 3,095.0 2,940.8 3,667.8 

% Revenue 12.9% 51.7% 42.6% 28.6% 17.4% 11.8% 8.8% 8.7%

� Tax Rate 

A corporate tax rate of 25.2 percent has been utilized based on the marginal 

tax rate of India.  

� Invested Capital Cash Flow

Earnings Before Interest and Tax (“EBIT”) was tax affected to derive the 

invested capital net income. From this, adjustments for depreciation, capital 

expenditure and incremental non-cash working capital were made to arrive at 

the invested capital cash flows for each projected year. The invested capital 

cash flows were then discounted to present value using a discount rate 

developed by analyzing the returns investors would require based on guideline 

public companies as of the Valuation Date. We developed the discount rate for 

the entity by computing the International Cost of Capital (“ICOC”) using 

guideline public company data. The Discount Rate Development section of this 

report provides further discussions of the methodology employed to arrive at 

the discount rate. 

INR Mn 2023A 2024P 2025P 2026P 2027P 2028P 2029P 

Depreciation 2,276.7 3,050.5 1,838.8 3,317.5 3,784.4 4,345.4 4,481.4

% Revenue 17.8% 21.8% 10.8% 15.8% 14.4% 13.1% 10.6% 

INR Mn 2023A 2024P 2025P 2026P 2027P 2028P 2029P

Capital Expenditure 4,186.6 2,270 1,834.2 2,817.9 3,039.6 3,325.1 3,600.2

% Revenue 32.7% 16.2% 10.8% 13.4% 11.5% 10.0% 8.6%
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� Terminal Value

The terminal value, or value attributed to the Pine Labs India operations 

beyond the explicit forecast period, was estimated using two-stage growth 

model (“H-model”). The first stage of the H-model is considered to be a high-

growth phase while the second stage represents a constant normalized growth 

phase till perpetuity. We have made the following specific assumptions for the 

terminal period: 

� For the high growth phase, revenues are expected to grow at a short-term 

growth rate of 26.6 percent for a period of 5 years.  

� For the normalized growth phase, revenues are expected to grow at a 

long-term growth rate ("LTGR") of 4.5 percent which was assumed taking 

into consideration the past growth rates of the business, economic life 

cycle of the business, expected growth rates in future, sustainable capital 

investments required for the business as well as the estimated growth rate 

of the industry and economy.  

� Sustainable EBITDA margin in the perpetuity period has been considered 

at 28.5 percent, based on EBITDA margin of FY29. 

� As mentioned earlier, tax rate of 25.2 percent has been utilized based on 

the marginal tax rate of India. 

� Capex is assumed to be primarily towards maintenance capex and is 

equated to depreciation. 

� Normalized working capital is considered to be 8.4 percent of revenues 

similar to the working capital requirements (as percent of revenues) for 

FY29. 

Discount Rate 

We have discounted the cash flows using a discount rate of 16.5 percent (see 

Appendix C). The discount rate has been assessed by applying International 

Cost of Capital (“ICOC”) model considering the guideline public companies in 

globally. For detailed analysis please refer to the Workpapers. 

Summary – Discounted Cash Flow Method  

The enterprise value of Pine Labs India, as implied by Income approach is as 

follows:  
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Particulars 
Low 

(in INR Mn) 

High 

(in INR Mn) 

Income Approach: Discounted Cash Flow Method 48,745.0 57,324.0 

Concluded Enterprise Value  48,745.0 57,324.0 

Less: Current and Non-current non-operating liabilities 8,101.4 8,101.4 

Add: Current and Non-current non-operating assets 9,300.6 9,300.6 

Equity Value 49,944.1 58,523.1 

Estimated Value of Equity (INR Mn) (Rounded) 49,944.0 58,523.0

A detailed analysis is presented in the exhibits. 

(This space has been left blank intentionally)
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Market Approach - Guideline Public Companies Method 

The Guideline Public Companies Method under Market Approach provides an 

indication of value by relating the equity or enterprise value of guideline public 

companies to various measures of their earnings and cash flow, then applying such 

multiples to the entity being valued. 

The Guideline Public Companies Method makes use of market price data of stocks 

of corporations engaged in the same or a similar line of business as that of the 

subject company. Stocks of these corporations are actively traded in a public, free, 

and open market, either on an exchange or over the counter. Although no two 

companies are exactly alike, the only restriction imposed by the method is that the 

corporations selected as guideline public companies be engaged in the same or a 

similar line of business, or are subjected to similar financial and business risks, 

including the opportunity for growth. Other relevant factors may be considered in 

selecting and adjusting guidelines for public companies to make comparisons with 

the subject company. 

In assessing the enterprise value of Pine Labs India by the Guideline Public 

Companies Method, we have analyzed the trading multiples of companies we 

consider comparable to Pine Labs India. We considered net revenue level to be an 

appropriate basis for comparison given that the profitability metric of the subject 

company is not normalized as the company is in expansion/growth stage. In 

forming our view as to an appropriate net revenue multiple, we have considered 

LTM multiple and one-year forward multiple to derive the value of the company 

using the Market Approach – Guideline Public Companies Method. Further, based 

on our comparative analysis of growth, profitability and size of the subject company 

viz-a-viz comparable companies, we have selected a range from 55th percentile to 

65th percentile for multiples under our analysis. 

We computed the LTM and forward net revenue multiples of the comparable 

companies. We have assigned equal weights to 55th percentile and 65th percentile. 

The LTM and forward multiples are as given in the table below:  

55th Percentile 65th Percentile Selected Multiple 

LTM Multiple 8.9x 10.3x 9.5x 

1YForward Multiple 6.9x 7.6x 7.0x 

Summary- Guideline Public Companies Method 

The concluded multiples have been multiplied with Pine Labs India’s LTM and one-

year forward net revenue to arrive at the implied enterprise value. The enterprise 

value of Pine Labs India, as indicated by the Market approach is as follows. A 

detailed analysis is presented in the exhibits. 

Market 

Approach  
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Particulars LTM 31-Dec-24 

Adjusted Revenue Metric 13,535.1 16,236.5 

EV / Net Revenue Multiple Range (Rounded)  9.5x 7.0x 

Concluded Enterprise Value (in INR Mn) 128,583.7 113,655.5 

Less: Current and Non-current non-operating liabilities 8,101.4 8,101.4 

Add: Current and Non-current non-operating assets 9,300.6 9,300.6 

Equity Value (in INR Mn) 129,782.8 114,854.7 

Estimated Equity Value (in INR Mn) (Rounded) 129,780.0 114,850.0

Market Approach - Guideline Transactions Method 

We have presented below net revenue multiples for comparable transactions for 

benchmarking purposes:   

Transaction Date Target Acquirer 

EV/ Net 

Revenue 

Multiple

2/28/2022 Sezzle Inc. Zip Co Limited 4.5x 

9/17/2019 Total System Services, Inc. Global Payments Inc. 6.8x 

7/31/2019 Worldpay, Inc. Fidelity National Information 

Services, Inc.
12.3x 

7/29/2019 First Data Corporation Fiserv, Inc. 5.5x 

Low 4.5x 

Low Quartile 5.3x 

Mean 7.3x 

Median 6.2x 

Upper Quartile 8.2x 

High 12.3x 

For reference, the implied EV/LTM net revenue multiple range of 7.2x-8.2x based 

on concluded enterprise value of Pine Labs India is broadly in-line with the 

multiples observed for the guideline transactions presented above. As most of 

these transactions are dated and due to lack of availability of detailed financial 

information, we have not estimated the EV under this approach. 
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Cost Approach – Net Asset Value Approach 

The Net Asset Value (“NAV”) Approach provides an indication of the fair value of a 

business by adjusting the asset and liability balances on a company’s balance 

sheet to their fair value equivalents. The fair value of the equity is then indicated by 

the fair value of the assets less the fair value of the liabilities to arrive at the net 

asset value. In applying this approach, the book value of the individual assets and 

liabilities is often relied upon as an indicator of fair value. The NAV Approach is 

useful in situations where indications of value from the Income or Market 

Approaches are below the book value of an entity. In these situations, the NAV 

Approach can be considered a minimum, or floor, value for an entity. 

This approach is less relevant in case of Pine Labs India, since the Fair Value 

derived using the NAV approach does not capture the following: 

» The going concern value of the company; and 

» The value embedded in the company’s workforce and its knowledge base 

since these do not get reflected in the company’s balance sheet. 

Hence, we have not considered cost approach for the purposes of our analysis. 

(This space has been left blank intentionally)
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Section 06 Valuation of Pine Labs 

Singapore 
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Valuation Approach 

In estimating the value of the business of Pine Labs Singapore, we have evaluated 

the suitability of the three internationally accepted valuation approaches. We have 

relied on a combination of DCF Method under Income approach and Guideline Public 

Companies Method under the Market Approach to value the company. 

We considered Guideline Transactions Method under Market Approach for the 

purpose of our analysis, however, since the comparable transactions are dated, we 

have utilized this method only for benchmarking purposes. 

Further, NAV/Cost approach does not capture the going concern value of the 

company. Therefore, we have not applied the NAV/Cost approach to value the 

company. 

Income Approach – Discounted Cash Flow Method 

A Discounted Cash Flow (“DCF”) Method analysis provides an indication of the value 

of a business by reference to the present value of the future cash flows which are 

expected to arise from the business asset’s operations. 

We have used a Free Cash Flow to Firm (“FCFF”) method to arrive at the fair value 

of enterprise owing to the nature of its operations. This method involves discounting 

of the future forecasted free cash flows to the firm holders using cost of capital to 

arrive at the firm value. The firm value is further adjusted, with non-operating assets 

and other liabilities basis the carved-out balance sheet provided by the Management, 

to arrive at the fair value of equity. 

Since cash flow projections can only be prepared for a definite period, the valuation 

will not capture the cash generating capacity of the business beyond the discrete 

projected period and also the whole concept of going concern will not be considered. 

Hence, a terminal value is considered to capture value beyond the projection period 

through to perpetuity. 

The terminal value is estimated taking into consideration the past growth rates of the 

business, economic life cycle of the business, expected growth rates in future, 

sustainable capital investments required for the business as well as the estimated 

growth rate of the industry and economy.  

Projected Financial Performance of Pine Labs Singapore 

We have relied on the financial projections provided by the Management for our 

analysis. The Management has provided projections for the period 4 months ending 

FY24 till FY29.  

Valuation 

Approach

Income 

Approach – 

Discounted 

Cash Flow 

Method
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The following are the key assumptions used in the DCF analysis: 

� Revenue 

The Management expects the revenues to increase from INR 17,853.2 Mn in 

FY24 to INR 61,411.4 Mn in FY29 growing at a CAGR of 28.0 percent. We 

understand that the revenue growth is projected mainly on account of 

expansion in merchant base or new deployments, increase in transaction 

volumes/value, processing/issuance of cards, as well as from new products/ 

initiatives etc.  

The following table reflects revenue projections and the annual growth for Pine 

Labs Singapore as provided by the Management: 

8M 

ended

4M 

ending

INR Mn 2023A 2024A 2024P 2025P 2026P 2027P 2028P 2029P 

Revenue 15,881.1 10,919.6 6,933.6  22,748.7  28,959.5  37,159.5  47,736.1  61,411.4  

% Growth 56.1% 12.4% 228.1% 27.3% 28.3% 28.5% 28.6% 

� Earnings before Interest, Taxes, Depreciation and Amortization 

(“EBITDA”)

The Management expects EBITDA margin to increase from 7.3 percent in 

FY24 to 27.4 percent in FY29. The expansion in EBITDA margin is primarily on 

account of increase in economies of scale as the Company is currently 

investing in expansion/ growth. 

The following table reflects the expected earnings before interest and taxes 

(“EBITDA”) based on the projections provided by the Management: 

 8M 

ended

4M 

ending

INR Mn 2023A 2024A 2024P 2025P 2026P 2027P 2028P 2029P 

EBITDA 1,988.0 738.3 558.3 2,778.2 4,608.6 7,920.0 11,656.4 16,810.2

Margin 12.5% 6.8% 8.1% 12.2% 15.9% 21.3% 24.4% 27.4% 

� Depreciation and Capital Expenditure

Depreciation: The following table shows the depreciation provided by the 

Management. 
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INR Mn 2023A 2024P 2025P 2026P 2027P 2028P 2029P 

Depreciation 3,052.5 3,242.5 2,398.8  3,477.5  3,964.4  4,545.4  4,681.4  

% Revenue 19.2% 18.2% 10.5% 12.0% 10.7% 9.5% 7.6% 

Capital Expenditure: The following table shows the capital expenditure 

provided by the Management.

INR Mn 2023A 2024P 2025P 2026P 2027P 2028P 2029P 

Capital Expenditure 6,024.7 2,799.8   1,999.6  2,981.4  3,291.6  3,648.2  3,976.1  

% Revenue 37.9% 15.7% 8.8% 10.3% 8.9% 7.6% 6.5% 

� Debt Free Non-Cash Working Capital

The working capital requirements that were incorporated into the cash flow 

calculations reflect the debt-free, non-cash; operating working capital 

necessary to run the business. As per Management, the working capital levels 

are expected to normalize in future as currently the Company is investing in 

cashbacks and other schemes which require higher working capital. The 

projected working capital levels of Pine Labs Singapore are given below: 

8M 

ended

4M 

ending

INR Mn 2023A 2024A 2024P 2025P 2026P 2027P 2028P 2029P 

Working Capital 4,218.6 11,268.1 10,181.3 10,370.7 10,316.3 9,561.3 8,245.7 7,128.7 

% Revenue 26.6% 68.8% 57.0% 45.6% 35.6% 25.7% 17.3% 11.6% 

� Tax Rate 

A corporate tax rate of 24.7 percent has been utilized based on blended tax 

rate applicable to Pine Labs Singapore. The blended tax rate is a weighted 

average tax rate of India and International businesses (which includes 

Malaysia, UAE, Singapore and Indonesia) weighed on projected revenue 

share for FY29. 

� Invested Capital Cash Flow

Earnings Before Interest and Tax (“EBIT”) was tax affected to derive the 

invested capital net income. From this, adjustments for depreciation, capital 

expenditure and incremental non-cash working capital were made to arrive at 

the invested capital cash flows for each projected year. The invested capital 

cash flows were then discounted to present value using a discount rate 

developed by analyzing the returns investors would require based on guideline 

public companies as of the Valuation Date. We developed the discount rate for 

the entity by computing the International Cost of Capital (“ICOC”) using 

guideline public company data. The Discount Rate Development section of this 
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report provides further discussions of the methodology employed to arrive at 

the discount rate. 

� Terminal Value

The terminal value, or value attributed to the Pine Labs Singapore operations 

beyond the explicit forecast period, was estimated using two-stage growth 

model (“H-model”). The first stage of the H-model is considered to be a high-

growth phase while the second stage represents a constant normalized growth 

phase till perpetuity. We have made the following specific assumptions for the 

terminal period: 

� For the high growth phase, revenues are expected to grow at a short-term 

growth rate of 28.6 percent for a period of 4 years.  

� For the normalized growth phase, revenues are expected to grow at a 

long-term growth rate ("LTGR") of 4.5 percent which was assumed taking 

into consideration the past growth rates of the business, economic life 

cycle of the business, expected growth rates in future, sustainable capital 

investments required for the business as well as the estimated growth rate 

of the industry and economy.  

� Sustainable EBITDA margin in the perpetuity period has been considered 

at 27.0 percent, based on EBITDA margin of FY29. 

� As mentioned earlier, tax rate of 24.7 percent has been utilized which is 

based on blended tax rate of India and International geographies (which 

includes Malaysia, UAE, Singapore and Indonesia). 

� Capex is assumed to be primarily towards maintenance capex and is 

equated to depreciation. 

� Normalized working capital is considered to be 11.6 percent of revenues 

similar to the working capital requirements (as percent of revenues) for 

FY29. 

Discount Rate 

We have discounted the cash flows using a discount rate of 16.5 percent (see 

Appendix C). The discount rate has been assessed by applying International 

Cost of Capital (“ICOC”) model considering the guideline public companies in 

globally. For detailed analysis please refer to the Workpapers. 

Summary – Discounted Cash Flow Method  

The enterprise value of Pine Labs Singapore, as implied by Income approach 

is as follows: A detailed analysis is presented in exhibits. 
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Particulars 
Low 

(in INR Mn) 

High 

(in INR Mn) 

Income Approach: Discounted Cash Flow Method 65,781.0 77,307.0 

Concluded Enterprise Value  65,781.0 77,307.0 

Less: Current and Non-current non-operating liabilities 10,643.7 10,643.7 

Add: Current and Non-current non-operating assets 13,604.1 13,604.1 

Equity Value 68,741.5 80,267.5 

Add: Cash proceeds from allocated and unallocated options and shares 1,357.8 1,357.8 

Less: Non-controlling interest in Pine Labs Private Limited 120.0 120.0 

Estimated Value of Equity (INR Mn) (Rounded) 69,979.0 81,505.0

(This space has been left blank intentionally) 

143



                                       | Pine Labs Limited and Pine Labs Private Limited                            February 8, 2024 57 

Market Approach - Guideline Public Companies Method 

The Guideline Public Companies Method under Market Approach provides an 

indication of value by relating the equity or enterprise value of guideline public 

companies to various measures of their earnings and cash flow, then applying such 

multiples to the entity being valued. 

The Guideline Public Companies Method makes use of market price data of stocks 

of corporations engaged in the same or a similar line of business as that of the 

subject company. Stocks of these corporations are actively traded in a public, free, 

and open market, either on an exchange or over the counter. Although no two 

companies are exactly alike, the only restriction imposed by the method is that the 

corporations selected as guideline public companies be engaged in the same or a 

similar line of business, or are subjected to similar financial and business risks, 

including the opportunity for growth. Other relevant factors may be considered in 

selecting and adjusting guidelines for public companies to make comparisons with 

the subject company. 

In assessing the enterprise value of Pine Labs Singapore by the Guideline Public 

Companies Method, we have analyzed the trading multiples of companies we 

consider comparable to Pine Labs Singapore. We considered earnings on net 

revenue level to be an appropriate basis for comparison given that the profitability 

metric of the subject company is not normalized as the company is in expansion/ 

growth stage of the industry. In forming our view as to an appropriate net revenue 

multiple, we have considered LTM multiple and one-year forward multiple to derive 

the value of the company using the Market Approach – Guideline Public Companies 

Method. Further, based on our comparative analysis of growth, profitability and size 

of the subject company viz-a-viz comparable companies, we have selected a range 

from 55th percentile to 65th percentile for multiples under our analysis. 

We computed the LTM and forward net revenue multiples of the comparable 

companies. We have assigned equal weights to 55th percentile and 65th 

percentile. The LTM and forward multiples are as given in the table below:  

55th Percentile 65th Percentile Selected Multiple 

LTM Multiple 8.9x 10.3x 9.5x 

1YForward Multiple 6.9x 7.6x 7.0x 

Summary - Guideline Public Companies Method 

The concluded multiples have been multiplied with Pine Labs Singapore’s LTM and 

one-year forward net revenue to determine the enterprise value. The enterprise 

value of Pine Labs Singapore, as indicated by the Market approach is as follows. A 

detailed analysis is presented in the exhibits. 

Market 

Approach 
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Particulars LTM 31-Dec-24 

Adjusted Revenue Metric 16,655.2 21,524.8 

EV / Net Revenue Multiple Range (Rounded)  9.5x 7.0x 

Concluded Enterprise Value (in INR Mn) 158,224.5 150,673.7 

Less: Current and Non-current non-operating liabilities 10,643.7 10,643.7 

Add: Current and Non-current non-operating assets 13,604.1 13,604.1 

Equity Value (in INR Mn) 161,184.9 153,634.1 

Add: Cash proceeds from allocated and unallocated options and shares 1,357.8 1,357.8 

Less: Non-controlling interest in Pine Labs Private Limited 120.0 120.0 

Estimated Equity Value (in INR Mn) (Rounded) 162,420.0 154,870.0

Market Approach - Guideline Transactions Method 

We have presented below net revenue multiples for comparable transactions for 

benchmarking purposes:  

Transaction Date Target Acquirer 
EV/ Net Revenue 

Multiple

2/28/2022 Sezzle Inc. Zip Co Limited 4.5x 

9/17/2019 Total System 

Services, Inc.

Global Payments 

Inc.
6.8x 

7/31/2019 Worldpay, Inc. Fidelity National 

Information 

Services, Inc.

12.3x 

7/29/2019 First Data Corporation Fiserv, Inc. 5.5x 

Low 4.5x 

Low Quartile 5.3x 

Mean 7.3x 

Median 6.2x 

Upper Quartile 8.2x 

High 12.3x 

For reference, the implied EV/ LTM net revenue multiple range of 7.8x-8.3x based 

on concluded enterprise value of Pine Labs Singapore is broadly in-line with the 

multiples observed for the guideline transactions presented above. As most of these 
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transactions are dated and due to lack of availability of detailed financial information, 

we have not estimated the EV under this approach. 

(This space has been left blank intentionally) 
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Cost Approach – Net Asset Value Approach 

The Net Asset Value (“NAV”) Approach provides an indication of the fair value of a 

business by adjusting the asset and liability balances on a company’s balance 

sheet to their fair value equivalents. The fair value of the equity is then indicated by 

the fair value of the assets less the fair value of the liabilities to arrive at the net 

asset value. In applying this approach, the book value of the individual assets and 

liabilities is often relied upon as an indicator of fair value. The NAV Approach is 

useful in situations where indications of value from the Income or Market 

Approaches are below the book value of an entity. In these situations, the NAV 

Approach can be considered a minimum, or floor, value for an entity. 

This approach is less relevant in case of Pine Labs Singapore, since the Fair Value 

derived using the NAV approach does not capture the following: 

» The going concern value of the company; and 

» The value embedded in the company’s workforce and its knowledge base 

since these do not get reflected in the company’s balance sheet. 

Hence, we have not considered cost approach for the purposes of our analysis. 

(This space has been left blank intentionally)
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Section 07 Valuation Conclusion 
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Conclusion 

The equity value of Pine Labs India and value of equity/ ordinary and preference 

shares of Pine Labs Singapore as of the Valuation Date is summarized below. We 

have concluded on relative values in order to recommend a fair share exchange/ 

entitlement ratio ("Swap Ratio") by applying appropriate weights to Income and 

Market approach. Our estimates are presented below: 

Pine Labs India 

Weight 
Low  

(in INR Mn) 

High 

(in INR Mn) 

Income Approach: Discounted Cash Flow Method 25.0% 49,944.0 58,523.0 

Market Approach: Guideline Public Companies 

Method 
75.0% 114,850.0  129,780.0  

Concluded Equity Value  98,623.5  111,965.8  

Concluded Equity Value (Mid-Point) 105,294.6 

Number of equity shares outstanding 839,950,356 

Equity Value per share (INR) 125.4

Pine Labs Singapore 

Weight 
Low 

(in INR Mn) 

High 

(in INR Mn) 

Income Approach: Discounted Cash Flow Method 25.0% 69,979.0 81,505.0 

Market Approach: Guideline Public Companies 

Method 
75.0% 154,870.0 162,420.0 

Total Value of Ordinary and Preference Shares  133,647.3 142,191.3

Concluded Value of Ordinary and Preference 

Shares (INR Mn)
137,919.3 

Concluded Value of Ordinary and Preference 

Shares (USD Mn) 
1,654.1

Number of shares outstanding on a fully diluted basis 8,650,91730

Equity Value per share (INR) 15,942.731

30 Includes 2,723,417 common equity shares (including allocated and unallocated options and shares) and 

5,927,500 preference shares. 
31 As the analysis is performed on an as if converted basis or fully diluted basis, the estimated value per 

share of INR 15,942.7 is same for ordinary shares and all preference shares. For reference, we have also 

performed the analysis of Pine Labs Limited (pre-merger) and Pine Labs Private Limited (post-merger) 

using option pricing method. Whilst the implied value per share of ordinary shares and preference shares 

vary due to differential rights including liquidation preference, the share exchange ratio would remain the 

same as all the shareholders (holding ordinary or preference shares prior to the merger) of Pine Labs 

Limited shall be issued same class of share with same preferential rights in Pine Labs Private Limited. 

Valuation 
Conclusion 
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Section 08 Share Swap Summary
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Recommendation on Share Exchange / Entitlement Ratio 

In our estimate, Pine Labs India shares to be issued to shareholders of Pine Labs 

Singapore based on a fair exchange ratio in the event of merger of Pine Labs 

Singapore with Pine Labs India is as below: 

Shares to be issued based on Swap Ratio 

Equity Value of Pine Labs India (INR Mn) 105,294.6

Number of shares outstanding in Pine Labs India 839,950,356 

Equity Value per share – Pine Labs India (INR) (A) 125.4 

Total Value of Ordinary and Preference Shares of Pine Labs 
Singapore (INR Mn) (B) 

137,919.3 

Number of shares32 to be issued to Pine Labs Singapore (C = 
B/A) 

1,100,201,680 

Number of share outstanding in Pine Labs Singapore (D) 8,650,917 

Swap Ratio for Shareholders of Pine Labs Singapore (E = C/D) 127.2 

For every ten thousand ordinary shares of Pine Labs Singapore, 1,271,77533

ordinary shares of Pine Labs India (face value of INR 1 per share) to be issued 

and allotted. 

For every ten thousand preference shares of Pine Labs Singapore, 1,271,77533

preference shares of Pine Labs India (face value of INR 1 per share) to be 

issued and allotted. 

(This space has been left blank intentionally)

32 Includes 346,357,268 common equity shares (including allocated and unallocated options and shares) 

and 753,844,412 preference shares are to be issued. 
33 As per Scheme of Arrangement, the Share Exchange Ratio may be appropriately adjusted by a 

resolution passed by the Transferee board and the Transferor board, upon occurrence of the following 

eventualities and subject to compliance with applicable law: (a) increase in the paid-up capital of the 

Transferor Company or the Transferee Company, in each case during the period between January 31, 

2024 and up to and including the date of issuance and allotment of the Scheme Shares as per Clause 14 

of Scheme of Arrangement; and/ or (b) increase in the number of Pine Labs Singapore ESOP during the 

period between January 31, 2024 and up to and including the date of issuance and allotment of the 

Scheme Shares as per this Clause 14 of Scheme of Arrangement. 

Recommendation 

on Swap Ratio
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The below table represents the concluded shareholding structure of Pine Labs India 

post the Proposed Merger: 

Pine Labs India Pre-Merger Post-Merger 

Shareholders No. of Shares % No. of Shares % 

Equity/ Ordinary Shares  

Pine Labs Limited 838,993,350 99.9% - - 

Other Minority Shareholders 957,006 0.1% 957,006 0.1% 

Shareholders of Pine Labs 
Limited - Ordinary Shares 

- - 346,357,26834 31.5% 

Preference Shares 

Series 1 - -  177,070,196 16.1% 

Series A - -  78,681,135 7.1% 

Series B - -        48,632,282 4.4% 

Series B2 - -       39,368,931 3.6% 

Series C - -       69,474,760 6.3% 

Series C1 - -       14,451,939 1.3% 

Series D - -        59,614,434 5.4% 

Series E - -      21,777,614 2.0% 

Series G - - 35,091,568 3.2% 

Series F - - 54,140,463 4.9% 

Series G1 - -       10,090,133 0.9% 

Series H - -      38,699,848 3.5% 

Series I - -       19,044,189 1.7% 

Series J - -       51,625,020 4.7% 

Series K - -       13,122,807 1.2% 

Series L - -       22,959,093 2.1% 

TOTAL 839,950,356 100.0%  1,101,158,686  100.0% 

Please refer to the exhibits for more details. 

34 Includes allocated and unallocated shares and options. 
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Section 9 Appendix 
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A. Sources of Information 

For our valuation analysis, we relied upon financial and other information, 

including prospective financial information, obtained from Management and 

from various public, financial, and industry sources. Our conclusion is 

dependent on such information being complete and accurate in all material 

respects. 

The principal sources of information used in performing our valuation include: 

� Discussions with, and other information provided by the Management, 

including an overview of the background of the Companies.  

� Audited financial statements of the Companies. 

� Provisional financial statements for 8 months ended November 30, 2023 

of the Companies 

� Prospective financial information for Pine Labs India and Pine Labs 

Singapore as of the Valuation Date until the year ended March 31, 2029. 

� Capital IQ’s database of publicly traded companies. 

� Capital IQ database of recent transactions. 

� Refinitiv Eikon for market data. 

� Publicly available information (i.e., analyst reports, articles, studies, 

websites). 

D&P has relied upon the information provided to it and referred to above and 

has not endeavoured to seek any independent confirmation of its reliability, 

accuracy or completeness. It does not imply, and it should not be construed, 

that D&P has carried out any form of audit or other verification of the 

information that it has relied upon. We note that we have not conducted any 

audit of the financial model/ business plan of the company. 

Accordingly, whilst the statements made in this report are given in good faith, 

neither D&P, its directors / partners and employees, accept any responsibility 

neither for any errors in the information on which they are based nor for the 

effect of any such errors on the valuation. 

(This space has been left blank intentionally)
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B. Comparable Company Analysis 

We have considered publicly traded companies which are broadly in the same 

industry as Pine Labs India and Pine Labs Singapore for estimating beta and 

multiples. Following is the approach considered to identify the guideline listed 

companies as the comparable set. 

Guideline Public Companies - Screening Methodology 

� We looked for companies operating in the relevant sector with similar product 

lines operating in various geographies due to very limited number of comparable 

companies in India and Singapore. 

� The exhaustive set was then filtered out based on various criteria like trading 

data/history, comparability of business, etc. 

Based on the above criteria, we have shortlisted the following as guideline public 

companies in the US: 

B. Comparable 

Companies

Company Name Business Description

Affirm Holdings, Inc. Affirm Holdings, Inc. operates a platform for digital and mobile-first 

commerce in the United States, Canada, and internationally. The company’s 

platform includes point-of-sale payment solution for consumers, merchant 

commerce solutions, and a consumer-focused app. Its commerce platform, 

agreements with originating banks, and capital markets partners enables 

consumers to pay for a purchase over time with terms ranging up to 60 

months. The company has active merchants covering small businesses, 

large enterprises, direct-to-consumer brands, brick-and-mortar stores, and 

companies with an omni-channel presence. Its merchants represent a range 

of industries, including sporting goods and outdoors, furniture and 

homewares, travel and ticketing, apparel, accessories, consumer 

electronics, and jewelry. Affirm Holdings, Inc. was founded in 2012 and is 

headquartered in San Francisco, California.

DLocal Limited DLocal Limited operates a payment processing platform worldwide. Its 

payments platform enables merchants to get paid and to make payments 

online. The company serves commerce, streaming, ride-hailing, financial 

services, advertising, software as a service, travel, e-learning, on-demand 

delivery, gaming, and crypto industries. DLocal Limited was founded in 2016 

and is headquartered in Montevideo, Uruguay.

EVERTEC, Inc. EVERTEC, Inc. engages in transaction processing business in Latin 

America and the Caribbean. The company operates through Payment 

Services - Puerto Rico & Caribbean; Payment Services - Latin America; 

Merchant Acquiring; and Business Solutions segments. It provides 

merchant acquiring services, which enable point of sales and e-commerce 
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merchants to accept and process electronic methods of payment, such as 

debit, credit, prepaid, and electronic benefit transfer (EBT) cards. In addition, 

the company offers payment processing services that enable financial 

institutions and other issuers to manage, support, and facilitate the 

processing for credit, debit, prepaid, automated teller machines, and EBT 

card programs; credit and debit card processing, authorization and 

settlement, and fraud monitoring and control services to debit or credit 

issuers services. Further, it provides business process management 

solutions comprising core bank processing, network hosting and 

management, IT consulting, business process outsourcing, item and cash 

processing, and fulfillment solutions to financial institutions, and corporate 

and government customers. Additionally, the company owns and operates 

the ATH network, an automated teller machine and personal identification 

number debit networks. It manages a system of electronic payment 

networks that process approximately six billion transactions. The company 

sells and distributes its services primarily through direct sales force. It serves 

financial institutions, merchants, corporations, and government agencies. 

EVERTEC, Inc. was founded in 1988 and is headquartered in San Juan, 

Puerto Rico.

Flywire Corporation Flywire Corporation, together with its subsidiaries, operates as a payments 

enablement and software company in the United States and internationally. 

Its payment platform and network, and vertical-specific software help clients 

to get paid and help their customers to pay. The company’s platform 

facilitates payment flows across multiple currencies, payment types, and 

payment options; and provides direct connections to alternative payment 

methods, such as Alipay, Boleto, PayPal/Venmo, and Trustly. It serves 

education, healthcare, travel, and business to business organizations. The 

company was formerly known as peerTransfer Corporation and changed its 

name to Flywire Corporation in December 2016. Flywire Corporation was 

incorporated in 2009 and is headquartered in Boston, Massachusetts.

Global Payments Inc Global Payments Inc. provides payment technology and software solutions 

for card, check, and digital-based payments in the Americas, Europe, and 

the Asia-Pacific. It operates through three segments: Merchant Solutions, 

Issuer Solutions, and Consumer Solutions. The Merchant Solutions 

segment offers authorization, settlement and funding, customer support, 

chargeback resolution, terminal rental, sales and deployment, payment 

security, and consolidated billing and reporting services. This segment also 

provides an array of enterprise software solutions that streamline business 

operations of its customers in various vertical markets; and value-added 

solutions and services, such as point-of-sale software, analytics and 

customer engagement, human capital management, and payroll. The Issuer 

Solutions segment offers solutions that enable financial institutions and 

retailers to manage their card portfolios through a platform; and commercial 
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payments, and account payables and electronic payment alternatives 

solutions for businesses and governments. The Consumer Solutions 

segment provides general purpose reloadable prepaid debit and payroll 

cards, demand deposit accounts, and other financial service solutions to the 

underbanked and other consumers, and businesses under the Netspend 

and other brands. It markets its products and services through direct sales 

force, trade associations, agent and enterprise software providers, referral 

arrangements with value-added resellers, and independent sales 

organizations. The company was founded in 1967 and is headquartered in 

Atlanta, Georgia.

PayPal Holdings, Inc. PayPal Holdings, Inc. operates a technology platform that enables digital 

payments on behalf of merchants and consumers worldwide. The company 

provides payment solutions under the PayPal, PayPal Credit, Braintree, 

Venmo, Xoom, PayPal Zettle, Hyperwallet, PayPal Honey, and Paidy 

names. Its payments platform allows consumers to send and receive 

payments in approximately 200 markets and in approximately 150 

currencies, withdraw funds to their bank accounts in 56 currencies, and hold 

balances in their PayPal accounts in 25 currencies. The company was 

founded in 1998 and is headquartered in San Jose, California.
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C. Derivation of Discount Rate 

When applying the DCF methodology, the cash flows expected to be generated by 

a business are discounted to their present value equivalent using a rate of return 

that reflects the relative risk of the investment, as well as the time value of money. 

Since we are discounting free cash flows available to all the stakeholders and 

considering the comparable companies are based in the US, we are using 

International Cost of Capital (“ICOC”) as the discount rate. ICOC is calculated by 

multiplying cost of equity and cost of debt with their respective weights in the 

overall capital structure of Pine Labs India and Pine Labs Singapore and adding 

both.  

International Cost of Capital (ICOC) applicable to Pine Labs India and Pine 

Labs Singapore

ICOC provides an expected rate of return based on the capital structure, the required 

return on the equity, and the required yield on the interest-bearing debt. Since value 

is premised on a current transaction between willing parties, industry specific 

estimates relative to capital structure, required return on equity, and required yield 

on interest-bearing debt have been applied. The formula for calculating the weighted 

average cost of capital is: 

ICOC = ke * We + kd *(1-t) * Wd

Ke = Cost of equity 

We =  Equity weight in total capital 

Kd = Cost of debt, 

t = Tax rate  

Wd = Debt weight in total capital 

The derivation of each of the inputs into the model is described below. 

Cost of Equity (Ke)  

The cost of equity has been estimated using Capital Asset Pricing Model (CAPM).  

We looked at the financial return data for other similar firms in the industry to arrive 

at the estimated required return on equity the holder would expect for his investment.  

The CAPM can be expressed as follows: 

Ke = RFR + ß x (ERP) + CSRP 

Where: 

RFR = Risk-free rate 

ß = Security’s beta statistic 

ERP       =             Market Equity Risk Premium 

CSRP = Company Specific Risk Premium 

C. Derivation 

of Discount 

Rate
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All factors relevant to the Ke calculation are based on publicly available sources 

and considered reliable.  

Ke = Rf + ß x (ERP) + CSRP 

Where

Ke = Cost of equity

Rf = Risk-free rate of 

return

= 4.7% The yield on the US 20-Year Sovereign Bond Yield as of the Valuation Date was 

used as a proxy for the risk-free rate.

ERP = Market equity 

risk premium 

= 5.5% The ERP is the expected return of the market (Rm) in excess of the risk-free rate 

(Rf), or, mathematically, Rm - Rf. The market equity risk premium is estimated based 

on consideration of historical realized returns on equity investments over a risk-free 

rate as represented by long-term government bonds and forward-looking equity risk 

premium estimates. A 5.5 percent equity risk premium was considered to be 

reasonable. Source: Kroll Cost of Capital Study

" = Beta = 1.39 Beta is a measure of the risk of a given security relative to that of the overall market. 

The concluded beta is based on the median of the unlevered beta(s) of the selected 

guideline companies, which was then re-levered based on the concluded capital 

structure.

Employing the preceding inputs, the base cost of equity (Ke) in the US was 

estimated as follows: 

Base Cost of Equity

Ke = Rf $ ) "&('#

Ke = 12.3% 

We have then adjusted the base cost of equity in the US for Country Risk Premium 

(“CRP”). Country risk premium is quantified as the spread between the foreign 

country's government bond yield in U.S. Dollars and the U.S. Treasury Bond yield 

of the same maturity.  

We understand that the Pine Labs Singapore has operations in India, Malaysia, 

UAE, Indonesia, and Singapore. Therefore, we have considered a weighted 

average CRP of India and other international countries based on the projected 

relative revenue share of FY29 in our analysis. While for Pine Labs India, we have 

considered CRP of India since it has operations in India only.  

Pine Labs Singapore Pine Labs India 

Country Risk Premium 1.7% 1.8% 
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Accordingly, the cost of equity (Ke) in India was estimated as follows: 

Cost of Equity

Ke = Rf $ ) "&('# $ %('

Pine Labs Singapore Pine Labs India 

Ke = 12.3% + 1.7% 12.3% + 1.8% 

Ke = 14.0% 14.1% 

We have used the International Fisher Effect to adjust for differences in inflation 

between the foreign country and the home country to arrive at a risk adjusted cost 

of equity. 

Cost of Equity

Ke = [(1 + Foreign Country Ke)*(1 + Home 

Country Inflation)] / (1 + Foreign Country    

Inflation) 

Pine Labs Singapore Pine Labs India 

Ke =
(1 + 14.0%)*(1 + 4.3%) / 

(1 + 2.2%) 

(1 + 14.3%)*(1 + 4.5%) / 

(1 + 2.2%) 

Ke = 16.4% 16.7% 

The cost of equity for the home country after adjusting for Fisher’s effect is then 

adjusted for Company Specific Risk (“CSRP”) to accounts for perceived risk in 

achieving projections and company-specific factors such as size relative to the 

selected comparable companies.  

The concluded cost of equity after adding the Company Specific Risk is presented 

below: 

Cost of Equity (Established Segment)

Ke = Ke + CSRP

Pine Labs Singapore Pine Labs India 

Ke = 16.4% + 1.0% 16.7% + 0.0% 

Ke (Rounded) = 17.0% 17.0% 

Cost of Equity (Emerging Segment)

Ke = Ke + CSRP

Pine Labs Singapore Pine Labs India 

Ke = 16.4% + 4.0% 16.7% + 3.5% 

Ke (Rounded) = 20.0% 20.0% 
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Concluded cost of equity (as below) is based on the weighted average cost of 

equity for Established and Emerging segments of Pine Labs India and Pine Labs 

Singapore. 

Cost of Equity (Pine Labs Singapore) Revenue Weight Cost of Equity 

Established 80.0% 17.0% 

Emerging 20.0% 20.0% 

Concluded Cost of Equity 17.6% 

Cost of Equity (Pine Labs India) Revenue Weight Cost of Equity 

Established 90.0% 17.0% 

Emerging 10.0% 20.0% 

Concluded Cost of Equity 17.3% 

Please refer to the workpapers for detailed analysis. 

Tax Rate 

The tax rate considered for ICOC for Pine Labs Singapore is 24.7 percent, based on 

the blended tax rate of India and other countries (which includes Malaysia, UAE, 

Indonesia and Singapore) which is being considered in the normalized cash flow 

projections. 

The tax rate considered for ICOC for Pine Labs India is 25.2 percent, same as 

marginal tax rate considered in the normalized cash flow projections.  

Cost of Debt (Kd) 

The cost of debt capital (Kd) is the current average borrowing cost that a market 

participant would expect to pay to obtain its debt financing assuming the target 

capital structure. However, because interest expense is tax deductible, the effective 

cost of debt is the after-tax cost.  

Based on the above, pre-tax cost of debt for both Pine Labs Singapore and Pine 

Labs India was taken at 11.8 percent as of the Valuation Date, based on BBB rated 

bond yield of India.  

(This space has been left blank intentionally)
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Accordingly, the after-tax cost of debt was calculated as below:   

Cost of Debt

Kd = Representative Pretax Interest Rate x (1-t)

Where,

T = Tax rate for the company

Pine Labs Singapore Pine Labs India 

Kd = 11.8%*(1 - 24.7%) 11.8%*(1 - 25.2%) 

Kd  = 8.9% 8.8% 

Capital Structure 

Based on the discussions with the Management we have considered the following 

as target capital structure for Pine Labs Singapore and Pine Labs India.  

Debt/Total Capital Equity/Total Capital Capital Structure 

10.0% 90.0% 10:90 

Concluded Discount Rate 

Based on these inputs, the discount rate for Pine Labs Singapore and Pine Labs 

India is concluded at 16.5 percent (rounded). Please refer to the workpapers for 

detailed analysis. 

(This space has been left blank intentionally)
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D. Assumptions and Limiting Conditions 

This service was performed with the following general assumptions and limiting 

conditions. 

D&P valuation report for the valuation of the Companies does not constitute an audit 

in accordance with auditing standards. D&P has relied on explanations and 

information provided by the Management and accepted the information and 

projections provided to us as accurate. Although D&P has reviewed such data for 

consistency and reasonableness, D&P has not independently investigated or 

otherwise verified the data provided. Nothing has come to our attention to indicate 

that the information provided had material miss-statements or would not afford 

reasonable grounds upon which to base the Report. 

D&P’s valuation is primarily from a business perspective and has not taken into 

account various legal and other corporate structures beyond the limited information 

made available. 

The responsibility for forecasts and the assumptions on which they are based is 

solely that of Management. It must be emphasized that revenue and profit forecasts 

necessarily depend upon subjective judgment. They are to a greater or lesser extent, 

according to the nature of the business and the period covered by the forecasts, 

subject to substantial inherent uncertainties. In consequence, they are not capable 

of being audited or substantiated in the same way as financial statements, which 

present the results of completed periods. D&P has relied on Management judgment 

and has not done in-depth market assessment. 

Similarly, D&P has relied on data from external sources. These sources are 

considered to be reliable and therefore, D&P assumes no liability for the accuracy of 

the data. D&P has assumed that the business continues normally without any 

disruptions due to statutory or other external/internal occurrences. 

Our scope of work is limited to expression of our view on the relative equity value 

(and not absolute value) for the purposes of recommending the Swap Ratio/Share 

Exchange/Entitlement Ratio for the Proposed Merger of Pine Labs Singapore with 

Pine Labs India. The recommendation contained herein is not intended to represent 

value at any date other than the date mentioned in the Report. Our recommendation 

will not be used for advising anybody to take buy or sell decisions, for which specific 

opinion needs to be taken from expert advisors. Our Report is not, nor should it be 

construed as, opining or certifying the compliance of the Proposed Transaction with 

the provisions of any law including Companies Act (other than section 230 to 240), 

FEMA, taxation related laws or as regards any legal implications or issues arising 

from such Proposed Transaction.  

This Report is issued on the understanding that Management has drawn our 

attention to all matters of which they are aware concerning the financial position and 

D. Assumptions 

and Limiting 

Conditions
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capital structure of Pine Labs India and Pine Labs Singapore, which may have an 

impact on this Report up to the date of issue. D&P has no responsibility to update 

this report for events and circumstances occurring after the date of this Report. 

The exercise of valuation is not a precise science and the conclusions arrived at in 

many cases will of necessity be subjective and dependent on the exercise of 

individual judgment. There is therefore no indisputable single value or share 

exchange ratio. While we have concluded on the reasonableness of the share 

exchange ratio based on the information available to us and withing the scope and 

constraints of our engagement, others may have a different opinion on the same.  

This Report does not look into the business/ commercial reasons behind the 

Transaction nor the likely benefits arising out of the same. Similarly, it does not 

address the relative merits of the Transaction as compared with any other alterative 

business transaction or other alternatives or whether or not such alternatives could 

be achieved or are available. The decision to proceed on the Proposed Merger as 

well as acceptance of the Final Swap Ratio/Share Exchange Ratio depends on the 

Management, and Board of Directors of the Companies. 

The Report assumes Pine Labs India and Pine Labs Singapore would comply fully 

with relevant laws and regulations in all their areas of operations unless otherwise 

stated, and that all the companies will be managed in competent and responsible 

manner. Further, except as specifically stated to the contrary, the Report has given 

no consideration to matters of legal nature, including issues of legal title and 

compliance with local laws and litigation and other contingent liabilities that are not 

recorded on the audited/ unaudited balance sheet of Pine Labs India and Pine Labs 

Singapore. Our conclusion assumes that the assets and liabilities of companies, 

reflected in their respective balance sheets remain intact as of the date of Report. 

The valuation also assumes that the shareholding pattern of Pine Labs India and 

Pine Labs Singapore provided by the Management is fair and true and that there are 

no dilutive instruments or ESOPs in either company except for instruments already 

considered in the analysis as of the Valuation Date. Any change in the shareholding 

pattern will have a direct impact on the resulting Swap Ratio/Share Exchange Ratio 

estimated by us.   

These are the conditions and assumptions upon which our reports are normally 

prepared and form an integral part of our appointment together with our related 

Engagement Letter and Terms of Engagement. These conditions and assumptions 

apply to the report that is the subject of this instruction. We have made certain 

assumptions in relation to facts, conditions or situations affecting the subject of, or 

approach to, this exercise that has not been verified as part of the engagement but 

rather, treated as “a supposition taken to be true”. In the event that any of these 

assumptions prove to be incorrect then our assessment will need to be reviewed. 
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The information contained herein, and our report is confidential. It is intended only 

for the sole use and information of Pine Labs India and Pine Labs Singapore, and 

only in connection with the proposed Scheme for the purpose of obtaining requisite 

approvals. It is to be noted that any reproduction, copying or otherwise quoting of 

this report or any part thereof, other than in connection with the proposed Scheme 

as aforesaid, can be done only with our prior permission in writing. The restriction on 

the use of our report does not preclude the Companies from providing a copy of our 

report to statutory auditors / advisors and to any government authority and/or 

regulatory body, whose review would be consistent with the Client’s use of the report. 

D&P is not responsible for the unauthorized use of this report. 

(This space has been intentionally left blank) 
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Exhibit 1

Particulars Stake (%) Number of shares
Value

(INR Mn)

Value

(USD Mn)

(1)   Total Common and Compulsory Convertible Preference Shares 100% 8,650,917 137,919.3 1,654.1

Particulars Stake (%) Number of shares
Value

(INR Mn)

Value

(USD Mn)

Pine Labs Limited 99.9% 838,993,350 105,174.7 1,261.4

Other Minority Shareholders 0.1% 957,006 120.0 1.4

(2) Total Common Equity 839,950,356 105,294.6 1,262.8

Particulars Stake (%) Number of shares
Value

(INR Mn)

Value

(USD Mn)

Shareholders of Pine Labs Limited 99.9% 1,100,201,680                     137,919.3                    1,654.1 

Other Minority Shareholders 0.1% 957,006                            120.0                           1.4 

Total 1,101,158,686                     138,039.2                    1,655.6 

Notes:

(1)

(2) Refer to Exhibit 9

(3)

Total Common Equity includes ESOPs and Shares held for future issuance.

Total Preference Shares include Series 1 Preference Shares, Series A Preference Shares, Series B Preference Shares,  Series B2 Preference Shares, Series C Preference Shares, Series C1 Preference Shares, Series D Preference Shares, 

Series E Preference Shares, Series F Preference Shares, Series G Preference Shares, Series G1 Preference Shares, Series H Preference Shares, Series I Preference Shares, Series J Preference Shares, Series K Preference Shares, and Series 

L Preference Shares. 

Based on information and legal opinion provided by the Management, the investors (third party investors who have invested CCPS) of Pine Labs Limited have any and all rights in Pine Labs Private Limited (being subsidiary of Pine Labs Limited) 

as obtained by them through the shareholders agreement in Pine Labs Limited. Accordingly, the number of shares to be held by shareholders of Pine Labs Limited and Pine Labs Private Limited upon merger is determined on a fully diluted basis. 

As the price per equity share of Pine Labs Private Limited remains at INR 129.4 post merger (same as pre merger) on a fully diluted basis, the number of shares held by minority shareholders of Pine Labs Private Limited remains at 957,006, 

indicating share entitlement ratio to be 1:1

Pine Labs Limited (Pre-merger)

Pine Labs Private Limited (Pre-merger)

Pine Labs Private Limited (Post-merger) (3)

Refer to Exhibit 8

In lieu of every 10,000 common equity shares held by shareholders of Pine Labs Limited prior to the merger, 

1,271,775 shares of Pine Labs Private Limited is proposed to be issued upon the merger
10,000 : 1,271,775

Proposed Share Exchange / Entitlement Ratio

In lieu of every 10,000 preference shares held by shareholders of Pine Labs Limited prior to the merger, 

1,271,775 shares of Pine Labs Private Limited is proposed to be issued upon the merger
10,000 : 1,271,775

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Concluded Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited
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Exhibit 2

(1)   Equity Value of Pine Labs Private Limited 138,039.2

(2)   Number of shares 1,101,158,686

Equity Value Per Share (in INR) 125.4

Notes:

(1)

(2) Refer to Exhibit 3

Represents equity value estimated post merger as the sum of the equity value of Pine Labs Limited (Pre Merger) and the equity value of Pine Labs Private Limited (Pre Merger) attributable 
to Minority Shareholders of Pine Labs Private Limited. Refer to Exhibit 4 and Exhibit 10

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Summary of Equity Value per Share of Pine Labs Private Limited (Post Merger)

INR Million
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Exhibit 3

Post Merger Capitalization Summary

Capitalization

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Post Merger Capitalization Summary

 Outstanding 

Shares 

 Original Issue 

Price (1) 
Seniority

Applicable 

Conversion Price 

(2)

Liquidity Event 

Preference per 

Share

Total Preference 

Liquidity Event

Implied Conversion 

Price per share

Conversion Ratio 

(1)/(2)

Common Stock 

Equivalent Shares
%

(INR) (INR) (INR) (INR Mn) (INR)

Series 1 (2) 177,070,196 3.0 177,070,196 16.1%

Series A (3) 78,681,135 1.6 2.0 1.6 4.2 327.7 4.2 1.0 78,681,135 7.1%
Series B (4) 48,632,282 2.3 2.0 2.3 5.0 245.4 5.0 1.0 48,632,282 4.4%
Series B2 (5) 39,368,931 5.1 2.0 5.1 11.2 440.2 11.2 1.0 39,368,931 3.6%

Series C (6) 69,474,760 10.0 2.0 10.0 21.1 1,467.4 21.1 1.0 69,474,760 6.3%

Series C1 (7) 14,451,939 28.8 1.0 28.8 56.7 819.9 56.7 1.0 14,451,939 1.3%
Series D (8) 59,614,434 38.5 1.0 38.5 75.4 4,494.8 75.4 1.0 59,614,434 5.4%

Series E (9) 21,777,614 84.2 1.0 84.2 147.1 3,204.0 147.1 1.0 21,777,614 2.0%
Series F: Actis (10) 30,705,218 95.0 1.0 95.0 164.4 5,047.0 164.4 1.0 30,705,218 2.8%
Series F: Temasak (10) 2,631,810 95.0 1.0 95.0 162.2 426.9 162.2 1.0 2,631,810 0.2%

Series F: Paypal (10) 1,754,540 95.0 1.0 95.0 162.2 284.5 162.2 1.0 1,754,540 0.2%
Series G (11) 54,140,463 95.5 1.0 95.5 154.9 8,386.1 154.9 1.0 54,140,463 4.9%

Series G1 (12) 10,090,133 124.0 1.0 124.0 191.3 1,930.6 191.3 1.0 10,090,133 0.9%

Series H (13) 38,699,848 150.8 1.0 150.8 150.8 5,836.6 150.8 1.0 38,699,848 3.5%

Series I (14) 19,044,189 179.5 1.0 179.5 179.5 3,418.5 179.5 1.0 19,044,189 1.7%
Series J (15) 51,625,020 244.5 1.0 244.5 244.5 12,620.0 244.5 1.0 51,625,020 4.7%
Series K (16) 13,122,807 317.7 1.0 317.7 317.7 4,169.0 317.7 1.0 13,122,807 1.2%

Series L (17) 22,959,093 399.5 1.0 399.5 399.5 9,171.7 399.5 1.0 22,959,093 2.1%

Common Stock (26) 242,532,889 3.0 242,532,889 22.0%

ESOP - I (18) 269,235 0.0 269,235 0.0%

ESOP - II (19) 11,785,154 0.9 11,785,154 1.1%
ESOP - III (20) 598,370 1.3 598,370 0.1%

ESOP - IV (21) 81,470,773 5.2 81,470,773 7.4%
ESOP - V (22) 137,988 9.8 137,988 0.0%
ESOP - VI (23) 6,910,696 10.5 6,910,696 0.6%

ESOP - VII (24) 347,576 11.8 347,576 0.0%
ESOP - VIII (25) 3,261,593 31.5 3,261,593 0.3%

1,101,158,686 1,101,158,686 100.0%

continued on next page…
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Exhibit 3

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Post Merger Capitalization Summary

Notes:

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

(17)

(18)

(19)

(20)

(21)

(22)

(23)

(24)

(25)  ESOP - VIII represents the ESOPs at exercise price of INR 31.5. The ESOPs represent proposed number of ESOPs post merger, based on 3,254,862 ESOPs held prior to merger, adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

(26)

Each share of Series D Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, E, F, G, G1, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 468,750 shares held prior to merger, adjusted 

with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series E Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, D, F, G, G1, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 171,238 shares held prior to merger, adjusted 

with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series F Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, D, E, G, G1, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 275,926 shares held prior to merger, adjusted 

with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series G Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, D, E, F, G1, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 425,708 shares held prior to merger, adjusted 

with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

ESOP - VI represents the ESOPs at exercise price of INR 10.5. The ESOPs represent proposed number of ESOPs post merger, based on 6,896,433 ESOPs held prior to merger, adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

ESOP - IV represents the ESOPs at exercise price of INR 5.3. Includes 229,381 unallocated ESOPs and 26,658 Mosambee Founders' shares. The ESOPs represent proposed number of ESOPs post merger, based on 384,568 ESOPs held prior to merger, adjusted with share exchange / 

entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

Each share of Series H Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, D, E, F, G, G1, I, J, K & L. The shares represent proposed number of shares post merger, based on 304,298 shares held prior to merger, adjusted 

with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series I Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, D, E, F, G, G1, H, J, K & L. The shares represent proposed number of shares post merger, based on 149,745 shares held prior to merger, adjusted 

with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series J Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, D, E, F, G, G1, H, I, K & L. The shares represent proposed number of shares post merger, based on 405,929 shares held prior to merger, adjusted 

with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series K Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, D, E, F, G, G1, H, I, J & L. The shares represent proposed number of shares post merger, based on 103,185 shares held prior to merger, adjusted 

with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

ESOP - I represents the ESOPs at exercise price of INR 0.0.   The ESOPs represent proposed number of ESOPs post merger, based on 2,117 ESOPs held prior to merger, adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

ESOP - II represents the ESOPs at exercise price of INR 0.9. The ESOPs represent proposed number of ESOPs post merger, based on 11,760,831 ESOPs held prior to merger, adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

ESOP - III represents the ESOPs at exercise price of INR 1.3. The ESOPs represent proposed number of ESOPs post merger, based on 4,705 ESOPs held prior to merger, adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

Each share of Series L Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, D, E, F, G, G1, H, I, J & K. The shares represent proposed number of shares post merger, based on 180,528 shares held prior to merger, adjusted 

with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

ESOP - V represents the ESOPs at exercise price of INR 9.9. The ESOPs represent proposed number of ESOPs post merger, based on 137,703 ESOPs held prior to merger, adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

ESOP - VII represents the ESOPs at exercise price of INR 11.8. The ESOPs represent proposed number of ESOPs post merger, based on 346,859 ESOPs held prior to merger, adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

Includes number of shares of merged entity to be issued to Minority Shareholders of Pine Labs Private Limited. 

Each share of Series G1 Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  C1, D, E, F, G, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 79,339 shares held prior to merger, adjusted with 

share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)

The Original Issue Price has been adjusted for increase in number of shares such that the Liquidation preference amount of CCPS holders post merger remains same as pre merger. 

Further, the Original Issue Price in USD has been converted to INR based on the exchange rate of 1 USD = INR 83.4 as of the Valuation Date. Source: CapitalIQ
The right of the holders of Series 1 Preference Shares to participate in the distribution on the occurrence of a Liquidation Event shall rank pari passu with the holders of Ordinary Shares. The shares represent proposed number of shares post merger, based on 1,392,308 shares held 

prior to merger, adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series A Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, pari-passu with Series B, B2 and C,  and after Series C1, D, E, F, G, G1, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 618,672 shares held prior to merger, 

adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series B Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, pari-passu with Series A, B2 and C,  and after Series C1, D, E, F, G, G1, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 382,397 shares held prior to merger, 

adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series B2 Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, pari-passu with Series A, B and C,  and after Series C1, D, E, F, G, G1, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 309,559 shares held prior to merger, 

adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series C Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, pari-passu with Series A, B and B2,  and after Series C1, D, E, F, G, G1, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 546,282 shares held prior to merger, 

adjusted with share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
Each share of Series C1 Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis),  has the right to one vote for each share of converted common stock shares, and 

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series  D, E, F, G, G1, H, I, J, K & L. The shares represent proposed number of shares post merger, based on 113,636 shares held prior to merger, adjusted with 

share exchange / entitlement ratio of 10,000 :1,269,150 (Refer to Exhibit 1 for details)
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Exhibit 4

Equity Value (INR Mn)

(1) Valuation Approach Weights Low High

(2) Income Approach: Discounted Cash Flow Method 25.0% 69,979.0 81,505.0

(3) Market Approach: Guideline Public Companies Method 75.0% 154,870.0 162,420.0

Concluded Equity Value 133,647.3 142,191.3

Concluded Equity Value (INR Mn) (Mid - point)

(4) Concluded Equity Value (USD Mn)

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Valuation Summary - Pine Labs Limited (Pre Merger)

INR Mn or otherwise mentioned

Notes:

(1)

(2) Refer to Exhibit 7

(3) Refer to Exhibit 5

(4) Exchange Rate Source: CapitalIQ

137,919.3

1,654.1

We have relied on a combination of Income Approach and Market Approach to arrive at Enterprise Value of the Company. We considered Guideline

Transactions Method for the purpose of our analysis, however, since the comparable transactions are dated, we have only relied on Guideline Transactions

Method for benchmarking purposes.

The Enterprise value was adjusted with non-operating assets and liabilities to arrive at the Equity value.
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Exhibit 5

(1) BEV / Net Revenue Actual Projected Implied Projected

LTM 31-Dec-23 31-Mar-24 31-Dec-24

High 17.8x 16.2x 14.8x 11.8x

Low 4.0x 3.9x 3.8x 3.6x

Mean 8.6x 8.1x 7.8x 6.6x

Median 7.5x 7.2x 7.4x 6.2x

Low Quartile 4.2x 4.3x 4.2x 4.0x

Upper Quartile 10.5x 9.9x 9.5x 7.8x

55th Percentile 8.9x 8.1x 8.4x 6.9x

65th Percentile 10.3x 9.3x 9.5x 7.6x

Selected Net Revenue Multiple Range

LTM 31-Dec-24

Projected Adjusted Revenue Metric 16,655.2 21,524.8

EV/ Net Revenue Multiple Range (Rounded) 9.5x 7.0x

EV/ Net Revenue Multiple Range (Rounded) 9.5x 7.0x

Concluded Enterprise Value 158,224.5 150,673.7

Concluded Enterprise Value 158,224.5 150,673.7

(2) Less: Debt 7,344.2 7,344.2

(2) Less: Lease Liability 1,164.6 1,164.6

(2) Less: Long-term provisions 445.9 445.9

(2) Less: Current tax liabilities 17.7 17.7

(2) Less: Liability towards 23.3% stake in Mosambee 1,298.0 1,298.0

(2) Less: Payout for Variable Performace Option shares Mosambee 63.7 63.7

(2) Less: One-time liability towards Setu employees 15.5 15.5

(2) Less: Deferred government grant 294.0 294.0

(2) Add: Cash and Cash Equivalents (Surplus cash) 9,344.2 9,344.2

(2) Add: Investments 225.7 225.7

(2) Add: Long term loans and advances 367.5 367.5

(2) Add: Right to Use Asset 1,020.4 1,020.4

(2) Add: Other Non-Current Assets 108.5 108.5

(2) Add: Tax Assets 2,438.1 2,438.1

(2) Add: Loan to employees 11.9 11.9

(2) Add: Interest accrued on fixed deposit 87.9 87.9

Equity Value 161,184.9 153,634.1

(3) Add: Cash proceeds from unallocated shares 1,357.8 1,357.8

(2) Less: Non-controlling interest in Pine Labs Private Limited 120.0 120.0

Equity Value available to all shareholders (rounded) 162,420.0 154,870.0

Notes:

(1)

(2) Refer to Exhibit 7

(3)

55th Percentile to 65th Percentile

We understand that as of the Valuation date, the capital structure of the company has unallocated common equity shares earmarked for future acquisitions, unallocated ESOPs and allocated ESOPs. We have considered cash proceeds expected to be realized by the Company from these shares and options in the future.

BEV / Net Revenue Multiples are based on Net Revenue (which represents revenue net off transaction costs in the nature of interchange and assessment fees, processing fees, and bank settlement fees paid to third-party payment processors and financial institutions).

Source: CapitalIQ database, Company annual / Quarterly filings. Refer to Exhibit 3.1.

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Summary of Equity Value: Guideline Public Companies Method

INR Million
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Exhibit 5.1

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Multiples Analysis

USD, except stock price and multiples

BEV / Net Revenue Multiple Actuals Actual Actuals Projected Implied Projected

31-Dec-21 31-Dec-22 LTM 31-Dec-23 31-Mar-24 31-Dec-24

EVERTEC, Inc. 6.5x 3.8x 4.0x 3.9x 3.9x 3.7x

PayPal Holdings, Inc. 14.7x 5.3x 4.0x 3.9x 3.8x 3.6x

Global Payments Inc. 5.8x 4.4x 4.9x 5.4x 5.3x 5.0x

Flywire Corporation 32.1x 14.3x 10.2x 10.2x 9.5x 7.8x

Affirm Holdings, Inc. 6.5x 6.7x 10.5x 9.1x 9.6x 7.5x

DLocal Limited NMF 21.6x 17.8x 16.2x 14.8x 11.8x

Mean of Positive Numbers 13.1x 9.4x 8.6x 8.1x 7.8x 6.6x

Mean 13.1x 9.4x 8.6x 8.1x 7.8x 6.6x

Median 6.5x 6.0x 7.5x 7.2x 7.4x 6.2x

High 32.1x 21.6x 17.8x 16.2x 14.8x 11.8x

Low 5.8x 3.8x 4.0x 3.9x 3.8x 3.6x

Low Quartile 6.5x 4.6x 4.2x 4.3x 4.2x 4.0x

Upper Quartile 14.7x 12.4x 10.5x 9.9x 9.5x 7.8x

55th Percentile 8.2x 6.4x 8.9x 8.1x 8.4x 6.9x

65th Percentile 11.4x 8.6x 10.3x 9.3x 9.5x 7.6x

BEV / EBITDA Multiple Actuals Actual Actuals Projected Implied Projected

31-Dec-21 31-Dec-22 LTM 31-Dec-23 31-Mar-24 31-Dec-24

EVERTEC, Inc. 15.5x 10.9x 12.3x 9.1x 8.9x 8.6x

PayPal Holdings, Inc. NMF 16.5x 11.2x 8.2x 8.0x 7.5x

Global Payments Inc. 14.3x 10.8x 12.1x 10.7x 10.5x 9.8x

Flywire Corporation NMF NMF NMF NMF NMF 38.1x

Affirm Holdings, Inc. NMF NMF NMF NMF NMF NMF

DLocal Limited NMF 33.5x 27.9x 22.3x 20.6x 16.8x

Mean of Positive Numbers 14.9x 17.9x 15.9x 12.6x 12.0x 16.2x

Mean 14.9x 17.9x 15.9x 12.6x 12.0x 16.2x

Median 14.9x 13.7x 12.2x 9.9x 9.7x 9.8x

High 15.5x 33.5x 27.9x 22.3x 20.6x 38.1x

Low 14.3x 10.8x 11.2x 8.2x 8.0x 7.5x

Low Quartile 14.6x 10.9x 11.9x 8.9x 8.7x 8.6x

Upper Quartile 15.2x 20.7x 16.2x 13.6x 13.0x 16.8x

Notes:

(1) Source: CapitalIQ database

0.0x

2.0x

4.0x

6.0x

8.0x

10.0x
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14.0x

16.0x

31-Dec-21 31-Dec-22 LTM 31-Dec-23 31-Mar-24 31-Dec-24

BEV/Revenue

Upper Quartile Median
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Exhibit 5.2

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Financial Analysis

USD, except stock price and multiples

Revenues Growth Actuals Actual Actuals Projected Projected Projected

31-Dec-21 31-Dec-22 LTM 31-Dec-23 31-Dec-24 31-Dec-25

EVERTEC, Inc. 15.5% 4.9% 7.0% 7.7% 6.0% 5.7%

PayPal Holdings, Inc. 11.4% 1.9% 0.2% 1.9% 8.4% 9.0%

Global Payments Inc. 14.8% 5.3% 5.5% -3.4% 7.1% 7.5%

Flywire Corporation 55.8% 38.6% 29.8% 29.5% 30.1% 28.8%

Affirm Holdings, Inc. 49.5% 11.7% 21.2% 26.4% 21.1% 17.1%

DLocal Limited 116.5% 55.2% 29.8% 42.5% 38.0% 27.1%

Mean of Positive Numbers 43.9% 19.6% 15.6% 21.6% 18.4% 15.9%

Mean 43.9% 19.6% 15.6% 17.4% 18.4% 15.9%

Median 32.5% 8.5% 14.1% 17.0% 14.7% 13.1%

High 116.5% 55.2% 29.8% 42.5% 38.0% 28.8%

Low 11.4% 1.9% 0.2% -3.4% 6.0% 5.7%

Low Quartile 15.0% 5.0% 5.9% 3.3% 7.4% 7.9%

Upper Quartile 54.3% 31.9% 27.6% 28.7% 27.8% 24.6%

EBITDA Margin Actuals Actual Actuals Projected Projected Projected

31-Dec-21 31-Dec-22 LTM 31-Dec-23 31-Dec-24 31-Dec-25

EVERTEC, Inc. 41.7% 34.7% 32.3% 43.4% 43.2% 43.2%

PayPal Holdings, Inc. 34.6% 32.1% 35.4% 47.6% 47.9% 48.3%

Global Payments Inc. 40.4% 40.6% 40.4% 50.0% 50.8% 50.7%

Flywire Corporation -1.8% -12.3% -4.9% 15.9% 20.6% 26.1%

Affirm Holdings, Inc. -60.1% -70.8% -58.4% -15.2% -12.1% 11.2%

DLocal Limited 64.1% 64.5% 63.9% 72.9% 69.9% 69.3%

Mean of Positive Numbers 45.2% 43.0% 43.0% 45.9% 46.5% 41.5%

Mean 19.8% 14.8% 18.1% 35.8% 36.7% 41.5%

Median 37.5% 33.4% 33.8% 45.5% 45.5% 45.7%

High 64.1% 64.5% 63.9% 72.9% 69.9% 69.3%

Low -60.1% -70.8% -58.4% -15.2% -12.1% 11.2%

Low Quartile 7.3% -1.2% 4.4% 22.8% 26.3% 30.4%

Upper Quartile 41.4% 39.1% 39.2% 49.4% 50.1% 50.1%

Notes:

(1) Source: CapitalIQ database
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Exhibit 6

(1) M&A Date Target Acquirer Name % Stake
Enterprise value

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Summary of Equity Value: Guideline Transactions Method - For Benchmarking Purposes only

INR Million

(USD Mn)

Net Revenue

(USD Mn)
EV / Net Revenue

EBITDA

(USD Mn)
EBITDA Margins

2/28/2022 Sezzle Inc. Zip Co Limited (ASX:ZIP) 100.0% 322.6 71.3 4.5x (24.3) NMF

9/17/2019 Total System Services, Inc. Global Payments Inc. (NYSE:GPN) 100.0% 27,929.0 4,103.5 6.8x 1,276.1 31.1%

7/31/2019 Worldpay, Inc. Fidelity National Information Services, Inc. (NYSE:FIS) 100.0% 49,564.9 4,044.7 12.3x 1,547.7 38.3%

7/29/2019 First Data Corporation Fiserv, Inc. (NasdaqGS:FISV) 100.0% 48,634.5 8,764.0 5.5x 3,301.0 37.7%

Low 71.3 4.5x (24.3) 31.1%

Low Quartile 3,051.4 5.3x 951.0 34.4%

Mean 4,245.9 7.3x 1,525.1 35.7%

Median 4,074.1 6.2x 1,411.9 37.7%

Upper Quartile 5,268.6 8.2x 1,986.0 38.0%

High 8,764.0 12.3x 3,301.0 38.3%
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Exhibit 7

Valuation Approach Low High

(1) Income Approach: Discounted Cash Flow Method 65,781.0 77,307.0

Indicated Enterprise Value - Marketable, Control basis 65,781.0 77,307.0

(2) Less: Long-term borrowings 1,334.3 1,334.3

(2) Less: Short-term borrowings 6,009.9 6,009.9

(2) Less: Lease Liability 1,164.6 1,164.6

(2) Less: Long-term provisions 445.9 445.9

(2) Less: Current tax liabilities 17.7 17.7

(2) Less: Liability towards 23.3% stake in Mosambee 1,298.0 1,298.0

(2) Less: Payout for Variable Performance Option shares (Mosambee) 63.7 63.7

(2) Less: One-time liability towards Setu employees 15.5 15.5

(2) Less: Deferred government grant 294.0 294.0

Estimated Value of Operating Equity 55,137.3 66,663.3

(3) Add: Cash and Cash Equivalents (Surplus cash) 9,344.2 9,344.2

(2) Add: Investments 225.7 225.7

(2) Add: Long term loans and advances 367.5 367.5

(2) Add: Right to Use Asset 1,020.4 1,020.4

(2) Add: Other Non-Current Assets 108.5 108.5

(2) Add: Tax Assets 2,438.1 2,438.1

(2) Add: Loan to employees 11.9 11.9

(2) Add: Interest accrued on fixed deposit 87.9 87.9

Indicated Value of Equity 68,741.5 80,267.5

(4) Add: Cash proceeds from unallocated shares 1,357.8 1,357.8

(5) Less: Non-controlling interest in Pine Labs Private Limited 120.0 120.0

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Summary of Equity Value: Income Approach

INR Million

Estimated Value of Equity (in INR Mn) (Rounded) 69,979.0 81,505.0

Notes:

(1) Refer to Exhibit 7.1

(2) Refer to Workpaper 7D

(3)

(4)

(5) We understand that Pine Labs Limited holds 99.9 percent stake in Pine Labs Private Limited. Accordingly, we have adjusted for the non-controlling interest representing 0.1 percent stake of Pine Labs Private Limited.

As provided by the Management, out of total cash and bank balance of INR 51,234.4 Mn, INR 9,344.2 Mn is surplus cash, and rest is restricted in nature, and has been accounted in working capital for the purpose of this

valuation analysis.

We understand that as of the Valuation date, the capital structure of the company has unallocated common equity shares earmarked for future acquisitions, unallocated ESOPs and allocated ESOPs. We have considered

cash proceeds expected to be realized by the Company from these shares and options in the future.
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Exhibit 7.1

Assumptions

(1) Discount Rate 16.5%

(2) Terminal Year Growth Rate 4.5%

(2) Short Term Growth Rate 28.6%

(2) H-Growth Period 4.0

(3) Blended Tax Rate 24.7%

(5) Stable Working Capital Requirement 11.6%

Actuals Actuals Actuals Projected Projected Projected Projected Projected Projected Projected

8 months ended 4 months ended 

Fiscal year ended 31 March, 2022 2023 2024 2024 2025 2026 2027 2028 2029 TERMINAL

(4) Revenues 10,170.5 15,881.1 10,919.6 6,933.6 22,748.7 28,959.5 37,159.5 47,736.1 61,411.4 64,174.9

% Growth 56.1% 3.1% 12.4% 27.4% 27.3% 28.3% 28.5% 28.6% 4.5%

(4) EBITDA 1,038.3 1,988.0 738.3 558.3 2,778.2 4,608.6 7,920.0 11,656.4 16,810.2 17,327.2

As % of Revenues 10.2% 12.5% 6.8% 8.1% 12.2% 15.9% 21.3% 24.4% 27.4% 27.0%

(4) Depreciation & Amortization 750.6 2,398.8 3,477.5 3,964.4 4,545.4 4,681.4 3,208.7
As % of Revenues 10.8% 10.5% 12.0% 10.7% 9.5% 7.6% 5.0%

Operating EBIT (192.2) 379.4 1,131.1 3,955.5 7,111.1 12,128.8 14,118.5

As % of Revenues -2.8% 1.7% 3.9% 10.6% 14.9% 19.8% 22.0%

Estimated Income Taxes - - - 1,132.0 2,521.2 3,764.6 3,845.7

Net Operating Profit After Tax (NOPAT) (192.2) 379.4 1,131.1 2,823.6 4,589.9 8,364.2 10,272.7

As % of Revenues -2.8% 1.7% 3.9% 7.6% 9.6% 13.6% 16.0%

(4) Add: Depreciation & Amortization 750.6 2,398.8 3,477.5 3,964.4 4,545.4 4,681.4 3,208.7

(4) Less: Capital Expenditure 1,638.1 1,999.6 2,981.4 3,291.6 3,648.2 3,976.1 3,208.7
(5) Less: Incremental DFNWC (1,086.8) 189.5 (54.4) (755.0) (1,315.6) (1,117.0) 320.8

FREE CASH FLOW TO THE FIRM 7.0 589.1 1,681.6 4,251.4 6,802.6 10,186.6 9,951.9

Partial Period 0.33 1.00 1.00 1.00 1.00 1.00
Discount Periods 0.17 0.83 1.83 2.83 3.83 4.83

Present Value Factor 0.97 0.88 0.76 0.65 0.56 0.48

PRESENT VALUE 6.8 518.7 1,270.8 2,757.7 3,787.6 4,868.5

continued on next page….
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Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Summary of Equity Value: Income Approach

INR Millions

Terminal Value Computation Sensitivity Analysis

Stable Cash Flow (Terminal Year) 9,523.4 WACC

Short Term Growth Rate 28.6% 71,164.0 15.75% 16.50% 17.25%
Discount Rate 16.5% 26.0% 74,208.0 68,349.0 63,212.0
Terminal Year Growth Rate 4.5% 27.0% 77,307.0 71,164.0 65,781.0
Time taken in H-growth 4.0 28.0% 80,405.0 73,979.0 68,350.0

Undiscounted Terminal Value 121,260.7

Discount Factor 0.48
Discounted Terminal Value 57,954.1

Present Value of Cash Flows (Discrete Period) 13,210.0

Discounted Terminal Value 57,954.1
ENTERPRISE VALUE 71,164.2

CONCLUDED ENTERPRISE VALUE (Rounded) 71,164.0

Notes:

(1)      Refer to 
(2)

(3) We have used weighted average tax rate of India and International (which includes Indonesia, Malaysia, Singapore, UAE) based on projected revenue share.
(4) Provided by Management. Refer to Workpaper 7A
(5) Incremental Working Capital for discrete period was provided by management were checked for reasonableness with that of guideline companies and found appropriate.

Working capital analysis: 
Actuals Actuals Actuals Projected Projected Projected Projected Projected Projected Projected

8 months ended 4 months ended 

Fiscal year ended 31 March, 2022 2023 2024 2024 2025 2026 2027 2028 2029 TERMINAL

Opening 2,735.2 4,218.6 11,268.1 10,181.3 10,370.7 10,316.3 9,561.3 8,245.7 7,128.7

Incremental 1,483.4 7,049.5 (1,086.8) 189.5 (54.4) (755.0) (1,315.6) (1,117.0) 320.8

Ending 2,735.2 4,218.6 11,268.1 10,181.3 10,370.7 10,316.3 9,561.3 8,245.7 7,128.7 7,449.5

% of Sales 26.9% 26.6% 68.8% 57.0% 45.6% 35.6% 25.7% 17.3% 11.6% 11.6%

EBITDA margins

We have employed H-Growth Model to estimate the terminal value as it assumes a gradual decrease in the growth rate. The formula is [(D0 * (1+gL))/(r-gL) + (D0 * H/2 * (gS-gL))/(r-gL)]. It utilizes short-term growth rate, long-term growth rate and high growth rate period; where short-
term growth rate is 28.6 percent and long-term growth rate is based on perpetuity growth rate.

181



Workpaper 7A

Actuals Actuals Actuals Projected Projected Projected Projected Projected Projected

8 months ended 4 months ended 

Fiscal year ended 31 March, 2022 2023 30-Nov-23 2024 2025 2026 2027 2028 2029

(1) Income Statement

Adjusted Revenues 10,170.5 15,881.1 10,919.6 6,933.6 22,748.7 28,959.5 37,159.5 47,736.1 61,411.4

% Growth 56.1% 3.1% 12.4% 228.1% 27.3% 28.3% 28.5% 28.6%

Cost of Sales 3,688.1 5,531.9 3,755.7 2,946.8 8,605.5 10,175.1 12,498.2 15,407.9 19,182.0

Gross profit 6,482.4 10,349.2 7,163.9 3,986.8 14,143.2 18,784.4 24,661.3 32,328.2 42,229.3

As % of Revenues 63.7% 65.2% 65.6% 57.5% 62.2% 64.9% 66.4% 67.7% 68.8%

Total Operating Expenses 5,568.7 8,584.4 6,604.1 3,529.0 11,592.5 14,465.4 17,038.6 21,006.0 25,787.6

Other Income 124.6 223.1 178.5 100.5 227.5 289.6 297.3 334.2 368.5

EBITDA 1,038.3 1,988.0 738.3 558.3 2,778.2 4,608.6 7,920.0 11,656.4 16,810.2

As % of Revenues 10.2% 12.5% 6.8% 8.1% 12.2% 15.9% 21.3% 24.4% 27.4%

Depreciation and Amortization 2,183.6 3,052.5 2,491.9 750.6 2,398.8 3,477.5 3,964.4 4,545.4 4,681.4

EBIT (1,145.3) (1,064.5) (1,753.6) (192.2) 379.4 1,131.1 3,955.5 7,111.1 12,128.8

As % of Revenues (11.3%) (6.7%) (16.1%) (2.8%) 1.7% 3.9% 10.6% 14.9% 19.8%

Working Capital Schedule

Current Assets

Inventories 125.1 398.7 272.4 398.7 398.7 398.7 398.7 398.7 398.7

Trade receivables 3,657.1 6,197.2 6,403.1 6,847.8 8,725.5 11,107.7 14,252.9 18,309.7 23,555.0

Short term loans and advances 71.4 44.1 66.4 - - - - - -

Other current assets 6,931.4 8,194.8 13,210.0 12,228.2 13,711.5 15,868.2 18,325.2 20,925.4 25,237.5

Restricted Cash 31,843.9 37,250.4 41,890.3 - - - - - -

Total Current Assets 42,628.9 52,085.3 61,842.1 19,474.7 22,835.8 27,374.6 32,976.9 39,633.9 49,191.3

Current Liabilities

Trade payables 5,137.7 7,364.5 7,071.8 7,336.9 9,348.8 12,297.9 16,289.1 20,925.4 26,920.1

Other current liabilities 34,689.1 40,389.1 43,360.2 1,956.5 3,116.3 4,760.5 7,126.5 10,462.7 15,142.5

Short-term provisions 66.8 113.1 142.0 - - - - - -

Total Current Liabilities 39,893.6 47,866.7 50,574.0 9,293.4 12,465.0 17,058.3 23,415.5 31,388.1 42,062.6

Working Capital 2,735.2 4,218.6 11,268.1 10,181.3 10,370.7 10,316.3 9,561.3 8,245.7 7,128.7

As % of Revenues 26.9% 26.6% 68.8% 57.0% 45.6% 35.6% 25.7% 17.3% 11.6%

Fixed Asset Schedule

Net Tangible Assets

Opening Net Block 3,789.3 5,205.6 7,056.3 6,183.0 6,678.2 5,523.7 5,561.9 5,822.0 6,291.7

Add: Capex 2,472.8 3,229.4 533.7 836.1 499.6 1,406.4 1,637.8 1,911.7 2,152.8

Less: Depreciation on tangibles 1,056.6 1,378.8 1,407.0 340.8 1,654.2 1,368.2 1,377.7 1,442.1 1,558.4

Depreciation (as % of Opening Net Block) 27.9% 26.5% 19.9% 24.8% 24.8% 24.8% 24.8% 24.8% 24.8%
Closing Fixed Assets 5,205.6 7,056.3 6,183.0 6,678.2 5,523.7 5,561.9 5,822.0 6,291.7 6,886.1

Capital Expenditure 2,855.0 6,024.7 1,161.6 1,638.1 1,999.6 2,981.4 3,291.6 3,648.2 3,976.1

As % of Revenues 28.1% 37.9% 10.6% 23.6% 8.8% 10.3% 8.9% 7.6% 6.5%

Notes:

(1)      Provided by Management
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Workpaper 7B

WEIGHTED AVERAGE COST OF CAPITAL

Established Emerging Weighted Ke Cost of Debt Capital Structure

Cost of Equity 17.0% 20.0% 90.0%

Revenue Weight % 80.0% 20.0% 17.6% 8.9% 10.0%

Concluded Cost of Capital 16.5%

COST OF EQUITY COMPUTATION OF RE-LEVERED BETA

Established Emerging

Average Unlevered Beta of Guideline Companies 1.31

(1) Risk Free Rate 4.7% 4.7% Median Unlevered Beta of Guideline Companies 1.28

(2) Market Equity Risk Premium 5.5% Concluded Unlevered Beta (Guideline Companies) 1.28

Times Levered / Re-levered Beta 1.39

Beta Adjusted Equity Risk Premium 7.7% 7.7% Capital Structure of Pine Labs Limited

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Discount Rate Analysis

12.3% 12.3% Percent Debt 10.0%

Percent Equity 90.0%

(3) Add: Country Risk Premium (Weighted Average) 1.7% 1.7% Tax Rate 24.7%

14.0% 14.0%

Re-levered Beta for Pine Labs Limited 1.39

(4) International Fisher's Effect

Foreign Country's Long Term Inflation 2.2%
Home Country's Long Term Inflation 4.3%

Indicated Base Cost of Equity 16.4% 16.4%

(5) Add: Company Specific Risk 1.0% 4.0%

Concluded Cost of Equity (after International Fisher Effect Adjustment) 17.0% 20.0%

Key Formulae used in WACC Computations

COST OF DEBT

(6) Pre-tax cost of debt 11.8% Unlevered Beta = Beta (Observed) / [1 + D/E ( 1 - ti )]
(7) Tax Rate 24.7% Relevered Beta = Unlevered Beta * [ 1 + D/E ( 1 - tt )]

Post tax Cost of Debt 8.9% Industry Average D/E = (Debt/Capital) / (Equity/Capital)

Fisher's Effect = [(1 + Foreign Country Ke) * (1 + Home Country Inflation)] -1

(1 + Foreign Country Inflation)

BETA CALCULATION

Guideline Company Beta Total Debt Liquidation Value 
Preferred Stock 

Stock Price Fully diluted Average Shares 
Outstanding

Market Value of 
Diluted Equity 

Total Invested 
Capital ("TIC") 

Debt to TIC Equity to TIC Tax Rate Unlevered 
Beta

(8) (9) (9) (9) (9) (10) (11) (12) (13) (14)

(INR million) (INR million) (INR) (millions) (INR million) (INR million)

EVERTEC, Inc. 1.06 401.4 - 37.0 64.6 2,389.4 2,790.8 14.4% 85.6% 27.0% 0.94
PayPal Holdings, Inc. 1.47 10,640.0 - 57.6 1,078.2 62,117.7 72,757.7 14.6% 85.4% 27.0% 1.31
Global Payments Inc. 1.19 17,337.4 - 116.4 260.5 30,335.9 47,673.3 36.4% 63.6% 27.0% 0.84
Flywire Corporation 1.67 - - 23.3 130.3 3,036.3 3,036.3 0.0% 100.0% 27.0% 1.67
Affirm Holdings, Inc. 2.58 5,633.1 - 34.4 312.6 10,757.3 16,390.4 34.4% 65.6% 27.0% 1.86

DLocal Limited 1.26 - - 17.3 308.1 5,314.1 5,314.1 0.0% 100.0% 27.0% 1.26

Average 1.54 5,668.6 18,991.8 24,660.4 16.6% 83.4% 1.31
Median 1.37 3,017.2 8,035.7 10,852.2 14.5% 85.5% 1.28

Notes:

(1) Based on the Normalized US 20-Year treasury Bond Yield. Source: Kroll
(2)

(3)
(4)
(5) Additional risk has been added based on the company size and fundamentals
(6) Based on BBB rated bond yield of India.
(7) We have used weighted average tax rate of India and International (which includes Indonesia, Malaysia, Singapore, UAE) based on projected revenue share.
(8) Source: Barra Beta
(9) Source: CapitalIQ

(10) Market Value of Diluted Equity = Stock Price per Share x Fully Diluted Shares Outstanding
(11) Total Invested Capital ("TIC") = Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock + Market Value of Diluted Equity
(12) (Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock) / TIC
(13) Market Value of Diluted Equity / TIC
(14) Based on marginal tax rate of USA

Refer to Workpaper 7E

The market equity risk premium is estimated based on consideration of historical realized returns on equity investments over a risk-free rate as represented by 20 year government bond and forward-looking equity risk premium estimates. Data sources reviewed generated a range of equity risk premium 
indications.  However, a 5.5% equity risk premium for the U.S. was considered to reasonably represent a consensus viewpoint of the market equity risk premium. Source: Kroll

Refer to Workpaper 7E
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Valuation as of November 30, 2023

Historical Profit & Loss Statement

INR Millions

8 months ended 

Fiscal year ended 31 March, 2022 2023 30-Nov-23

(1) (2) (1) (2) (3)

Adjusted Revenues 10,170.5 15,881.1 10,919.6

Cost of Sales 3,688.1 5,531.9 3,755.7
Gross profit 6,482.4 10,349.2 7,163.9

Selling and marketing expenses 2,617.9 3,635.4 2,568.5
Product and technology development expenses 1,476.6 2,643.7 2,053.1
General and administrative expenses 1,389.0 2,000.3 1,881.8

Impairment losses on trade receivables and contract assets 85.2 304.9 100.7

Other Income 124.6 223.1 178.5

EBITDA 1,038.3 1,988.0 738.3

Notes:

(1)      Provided by Management
(2)

(3)

Basis discussion with the Management, we understand that depreciation and amortization expense, employee share option expense and acquisition 
expense have not been considered in the projection model. Therefore, these expenses have also been excluded for estimating EBITDA for FY22 
and FY23. 

Based on MIS for 8-months period ended November 30, 2023 provided by Management.
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Fiscal year ended 31 March, 2022 2023 30-Nov-23

ASSETS

Non-current assets

Fixed assets

Property, plant and equipment 5,205.6 7,056.3 6,183.0
Right to Use Asset 400.0 971.1 1,020.4
Intangible assets 2,322.9 3,788.0 3,331.0

Total Fixed Assets 7,928.5 11,815.3 10,534.3

Other Non-Current Assets

Investments 90.4 177.7 212.9
Deferred tax asset (Net) 714.0 1,104.1 1,415.8
Long-term loan and advances 793.6 196.0 367.5
Goodwill 5,077.1 11,910.6 11,914.3
Other non-current assets 15.3 155.4 108.5
Non-current tax assets 1,114.7 1,957.8 2,438.1

Total Other Non-Current Assets 7,805.1 15,501.4 16,457.0

Current assets

Investments 405.2 0.2 12.8

Inventories 125.1 398.7 272.4

Trade receivables 3,657.1 6,197.2 6,403.1
Cash and bank balances: Free Cash 22,781.9 13,866.9 9,344.2

Cash and bank balances: Restricted Cash 31,843.9 37,250.4 41,890.3
Short term loans and advances 71.4 44.1 66.4

Loan to Employees 3.6 11.1 11.9
Interest Accrued on Fixed Deposit 221.4 83.8 87.9

Other current assets 6,931.4 8,194.8 13,210.0
Current tax asset - 304.4 -

Total current assets 66,041.0 66,351.7 71,298.9
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Valuation as of November 30, 2023

Historical Balance Sheet

INR Millions

TOTAL ASSETS 81,774.6 93,668.4 98,290.3

LIABILITIES & EQUITY

Shareholders’ funds

 Share capital 80,068.5 81,452.3 81,622.9
 Share Application Money Pending Allotment - 0.0 0.0
 Reserves and surplus (42,805.7) (44,080.9) (45,715.0)

Total shareholders' equity 37,262.8 37,371.3 35,907.9

Non-current liabilities

 Long-term borrowings 927.5 1,540.1 1,334.3

 Other long-term liabilities 54.0 40.2 56.3
 Deferred Tax Liability 149.2 450.8 355.8
 Lease Liability 408.1 895.8 1,056.3
 Long-term provisions 336.0 391.0 445.9
Trade and other payables - 1,283.3 17.8
Deferred governemnt grant - 76.8 139.0

Total Non-current liabilities 1,874.9 4,678.0 3,405.3

Current liabilities

 Short-term borrowings 1,181.7 1,089.4 5,186.6
 Lease Liability 66.6 190.9 108.3
 Trade payables 8,594.9 11,009.9 10,687.7
 Liability for cash settled share based payments 1,294.3 819.7 808.8

 Liability towards option shares - 893.3 1,298.0
 Other current liabilities 31,177.9 36,686.7 39,749.3
 Current portion of debt 254.6 665.6 823.3
 Current tax liabilities - 75.3 17.7
 Short-term provisions 66.8 113.1 142.0

Deferred governemnt grant - 75.1 155.1
Total Current liabilities 42,636.8 51,619.1 58,977.0

TOTAL EQUITY & LIABILITIES 81,774.6 93,668.4 98,290.2

Notes:

(1)      Provided by Management
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Country Risk Premium
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Weighted Average Country Risk Premium and International Fisher Effect 

Revenue Revenue Share Country Risk 
FY29 FY29 Premium

INR Mn %

(1) (2)

India 55,533

India - Pine Labs Private Limited 42,084 68.5% 1.8%

India - Others 13,449 21.9% 1.8%

International 5,879

Malaysia 1,725 2.8% 0.4%

Dubai 490 0.8% 1.0%

SEA 3,664 6.0% 0.6%

Weighted Average Country Risk Premium 1.7%

International Fisher Effect

Home Country's Long Term Inflation

Revenue Revenue Share Inflation
FY29 FY29

INR Mn %

(1) (3)

India 55,533

India - Pine Labs Private Limited 42,084 68.5% 4.5%

India - Others 13,449 21.9% 4.5%

International 5,879

Malaysia 1,725 2.8% 2.4%

Dubai 490 0.8% 2.4%

SEA 3,664 6.0% 2.7%

Weighted Average Country Risk Premium 4.3%

Notes:

(1)    Provided by Management
(2)

(3)

We have used the International Cost of Capital Method to adjust the US-based Cost of Equity to arrive at an India based Cost of equity. We have used the Country Yield Spread Model (CRP) model to arrive at the India based cost of equity. The CRP factor 
represents Country risk premium, determined as the difference between the yield-to-maturity on a foreign country government bond (issued in the home country's currency) and the yield-to-maturity on a home country government bond with a similar maturity. 
Source: Kroll
The international Fisher's effect is an economic hypothesis in international finance which suggests that the difference in the nominal interest rates of different geographies reflects the expected changes in the currency spot exchange rate between those 
geographies. The adjustment for International Fisher's effect is included to capture the risk associated with difference in changes of two currencies which is captured with help of long term inflation rates of the two countries. Long term inflation rates are sourced 
from IHS Economics Overview. 
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Capitalization Summary (Pre Merger)

Outstanding

Shares

Original Issue

Price (1)

Dividend per

Share
Seniority

Applicable

Conversion

Price (2)

Liquidity Event

Preference per

Share

Total Preference

Liquidity Event

Implied

Conversion

Price per share

Conversion

Ratio (1)/(2)

Common Stock

Equivalent

Shares

%

(USD) (USD) (USD) (USD Mn)

Series 1 (1) 1,392,308 3.0 1,392,308 16.1%

Series A (2) 618,672 2.4 2.0 2.4 6.4 3.9 6.4 1.0 618,672 7.2%

Series B (3) 382,397 3.5 2.0 3.5 7.7 2.9 7.7 1.0 382,397 4.4%

Series B2 (4) 309,559 7.8 2.0 7.8 17.1 5.3 17.1 1.0 309,559 3.6%

Series C (5) 546,282 15.3 2.0 15.3 32.2 17.6 32.2 1.0 546,282 6.3%

Series C1 (6) 113,636 44.0 1.0 44.0 86.5 9.8 86.5 1.0 113,636 1.3%

Series D (7) 468,750 58.7 1.0 58.7 115.0 53.9 115.0 1.0 468,750 5.4%

Series E (8) 171,238 128.5 1.0 128.5 224.4 38.4 224.4 1.0 171,238 2.0%

Series F: Actis (9) 241,436 145.0 1.0 145.0 250.7 60.5 250.7 1.0 241,436 2.8%

Series F: Temasak (9) 20,694 145.0 1.0 145.0 247.4 5.1 247.4 1.0 20,694 0.2%

Series F: Paypal (9) 13,796 145.0 1.0 145.0 247.4 3.4 247.4 1.0 13,796 0.2%

Series G (10) 425,708 145.6 1.0 145.6 236.3 100.6 236.3 1.0 425,708 4.9%

Series G1 (11) 79,339 189.1 1.0 189.1 291.8 23.2 291.8 1.0 79,339 0.9%

Series H (12) 304,298 230.0 1.0 230.0 230.0 70.0 230.0 1.0 304,298 3.5%

Series I (13) 149,745 273.8 1.0 273.8 273.8 41.0 273.8 1.0 149,745 1.7%

Series J (14) 405,929 372.9 1.0 372.9 372.9 151.4 372.9 1.0 405,929 4.7%

Series K (15) 103,185 484.6 1.0 484.6 484.6 50.0 484.6 1.0 103,185 1.2%

Series L (16) 180,528 609.3 1.0 609.3 609.3 110.0 609.3 1.0 180,528 2.1%

Common Stock (25) 1,899,518 3.0 1,899,518 22.0%

ESOP - I (17) 2,117 0.0 2,117 0.0%

ESOP - II (18) 92,667 1.3 92,667 1.1%

ESOP - III (19) 4,705 2.0 4,705 0.1%

ESOP - IV (20) 640,607 8.0 640,607 7.4%

ESOP - V (21) 1,085 15.0 1,085 0.0%

ESOP - VI (22) 54,339 16.0 54,339 0.6%

ESOP - VII (23) 2,733 18.0 2,733 0.0%

ESOP - VIII (24) 25,646 48.0 25,646 0.3%

8,650,917 747.1 8,650,917 100.0%

continued on next page…
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Exhibit 8

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Capitalization Summary (Pre Merger)

Notes:

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

(17)

(18)

(19)

(20)

(21)

(22)

(23)

(24) ESOP - VIII represents the ESOPs at exercise price of USD 48.00.

(25) Provided by Management

Each share of Series H Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, D, E, F, G, G1, I, J, K & L.

The right of the holders of Series 1 Preference Shares to participate in the distribution on the occurrence of a Liquidation Event shall rank pari passu with the holders of Ordinary Shares.

Each share of Series A Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, pari-passu with Series B, B2 and C, and after Series C1, D, E, F, G, G1, H, I, J, K & L.

Each share of Series B Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, pari-passu with Series A, B2 and C, and after Series C1, D, E, F, G, G1, H, I, J, K & L.

Each share of Series B2 Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, pari-passu with Series A, B and C, and after Series C1, D, E, F, G, G1, H, I, J, K & L.

Each share of Series C Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, pari-passu with Series A, B and B2, and after Series C1, D, E, F, G, G1, H, I, J, K & L.

Each share of Series C1 Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series D, E, F, G, G1, H, I, J, K & L.

Each share of Series D Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, E, F, G, G1, H, I, J, K & L.

Each share of Series E Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, D, E, F, G, G1, H, I, J, K & L.

Each share of Series F Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, D, E, G, G1, H, I, J, K & L.

Each share of Series G Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, D, E, F, G1, H, I, J, K & L.

Each share of Series G1 Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, D, E, F, G, H, I, J, K & L.

ESOP - VI represents the ESOPs at exercise price of USD 16.00

ESOP - VII represents the ESOPs at exercise price of USD 18.00

ESOP - V represents the ESOPs at exercise price of USD 15.00

Each share of Series I Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, D, E, F, G, G1, H, J, K & L.

Each share of Series J Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, D, E, F, G, G1, H, I, K & L.

Each share of Series K Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, D, E, F, G, G1, H, I, J & L.

Each share of Series L Preferred stock is convertible into such number of shares of common stock estimated by dividing the applicable conversion price by applicable reserve price (1 for 1 basis), has the right to one vote for each share of converted common stock shares, and

participates in the liquidation or sale/ merger proceeds prior to the common stock, Series A, B, B2 and C, pari-passu with Series C1, zD, E, F, G, G1, H, I, J & K.

ESOP - I represents the ESOPs at exercise price of USD 0.00

ESOP - II represents the ESOPs at exercise price of USD 1.30

ESOP - III represents the ESOPs at exercise price of USD 2.00

ESOP - IV represents the ESOPs at exercise price of USD 8.00. Includes 229,381 unallocated ESOPs and 26,658 Mosambee Founders' shares.
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Exhibit 9

(1) Equity Value of Pine Labs Private Limited (in INR Mn) 105,294.6

(2) Number of shares 839,950,356

Equity Value Per Share (in INR) 125.36

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Summary of Equity Value per Share of Pine Labs Private Limited (Pre Merger)

Notes:

(1) Refer to Exhibit 10

(2) Represents number of shares adjusted for rights issue and bonus issue, as provided by Manangement
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Exhibit 10

Equity Value (INR Mn)

(1) Valuation Approach Weights Low High

(2) Income Approach: Discounted Cash Flow Method 25.0% 49,944.0 58,523.0

(3) Market Approach: Guideline Public Companies Method 75.0% 114,850.0 129,780.0

Concluded Equity Value 98,623.5 111,965.8

Concluded Equity Value (INR Mn) (Mid - point)

(4) Concluded Equity Value (USD Mn)

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Valuation Summary - Relative Value of Pine Labs Private Limited (Pre Merger)

INR Mn or otherwise mentioned

Notes:

(1)

(2) Refer to Exhibit 13

(3) Refer to Exhibit 11

(4) Exchange Rate Source: CapitalIQ

105,294.6

We have relied on a combination of Income Approach and Market Approach to arrive at Enterprise Value of the Company. We considered Guideline Transactions

Method for the purpose of our analysis, however, since the comparable transactions are dated, we have only relied on Guideline Transactions Method for

benchmarking purposes.

The Enterprise value was adjusted with non-operating assets and liabilities to arrive at the Equity value.

1,262.8
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Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Summary of Equity Value: Guideline Public Companies Method Exhibit 11

INR Million

(1) BEV / Net Revenue Actual Projected Implied Projected

LTM 31-Dec-23 31-Mar-24 31-Dec-24

High 17.8x 16.2x 14.8x 11.8x

Low 4.0x 3.9x 3.8x 3.6x

Mean 8.6x 8.1x 7.8x 6.6x

Median 7.5x 7.2x 7.4x 6.2x

Low Quartile 4.2x 4.3x 4.2x 4.0x

Upper Quartile 10.5x 9.9x 9.5x 7.8x

55th Pecentile 8.9x 8.1x 8.4x 6.9x

65th Pecentile 10.3x 9.3x 9.5x 7.6x

Selected Net Revenue Multiple Range 55th Percentile to 65th Percentile

LTM 31-Dec-24

Projected Adjusted Revenue Metric 13,535.1 16,236.5

EV/ Net Revenue Multiple Range (Rounded) 9.5x 7.0x

Concluded Enterprise Value 128,583.7 113,655.5

Concluded Enterprise Value 128,583.7 113,655.5

(2) Less: Long-term borrowings 1,334.3 1,334.3

(2) Less: Short-term borrowings 5,174.9 5,174.9

(2) Less: Lease Liability 925.0 925.0

(2) Less: Long-term provisions 373.2 373.2

(2) Less: Deferred government grant 294.0 294.0

(2) Add: Cash and Cash Equivalents (Surplus cash) 5,207.6 5,207.6

(2) Add: Investments 162.9 162.9

(2) Add: Long term loans and advances 200.8 200.8

(2) Add: Right to Use Asset 799.9 799.9

(2) Add: Other Non-Current Assets 95.3 95.3

(2) Add: Tax Assets 2,256.6 2,256.6

(2) Add: Loan to employees 6.8 6.8

(2) Add: Loan to intercompany 502.6 502.6

(2) Add: Interest accrued on fixed deposit 68.0 68.0

Equity Value 129,782.8 114,854.7

Equity Value available to all shareholders (rounded) 129,780.0 114,850.0

Notes:

(1)

(2) Refer to Exhibit 13

BEV / Net Revenue Multiples are based on Net Revenue (which represents revenue net off transaction costs in the nature of interchange and assessment fees, processing fees, and bank settlement fees paid to third-party payment processors and financial institutions).

Source: CapitalIQ database, Company annual / Quarterly filings. Refer to Exhibit 3.1.

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited
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Exhibit 12

(1)

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Summary of Equity Value: Guideline Transactions Method - For Benchmarking Purposes only

INR Million

M&A Date Target Acquirer Name % Stake Enterprise value Net Revenue EV / Net Revenue EBITDA EBITDA Margins

2/28/2022 Sezzle Inc. Zip Co Limited (ASX:ZIP) 100.0% 322.6 71.3 4.5 (24.3) NMF

9/17/2019 Total System Services, Inc. Global Payments Inc. (NYSE:GPN) 100.0% 27,929.0 4,103.5 6.8 1,276.1 31.1%

7/31/2019 Worldpay, Inc. Fidelity National Information Services, Inc. (NYSE:FIS) 100.0% 49,564.9 4,044.7 12.3 1,547.7 38.3%

7/29/2019 First Data Corporation Fiserv, Inc. (NasdaqGS:FISV) 100.0% 48,634.5 8,764.0 5.5 3,301.0 37.7%

Low 71.3 4.5x (24.3) 31.1%

Low Quartile 3,051.4 5.3x 951.0 34.4%

Mean 4,245.9 7.3x 1,525.1 35.7%

Median 4,074.1 6.2x 1,411.9 37.7%

Upper Quartile 5,268.6 8.2x 1,986.0 38.0%

High 8,764.0 12.3x 3,301.0 38.3%
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Exhibit 13

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Summary of Equity Value: Income Approach

INR Million

Valuation Approach Low High

(1)    Income Approach: Discounted Cash Flow Method 48,745.0 57,324.0

Indicated Enterprise Value 48,745.0 57,324.0

(2)    Less: Long-term borrowings 1,334.3 1,334.3

(2)    Less: Short-term borrowings 5,174.9 5,174.9

(2)    Less: Lease Liability 925.0 925.0

(2)    Less: Long-term provisions 373.2 373.2

(2)    Less: Deferred government grant 294.0 294.0

Estimated Value of Operating Equity 40,643.6 49,222.6

(3)    Add: Cash and Cash Equivalents (Surplus cash) 5,207.6 5,207.6
(2)    Add: Investments 162.9 162.9
(2)    Add: Long term loans and advances 200.8 200.8
(2)    Add: Right to Use Asset 799.9 799.9
(2)    Add: Other Non-Current Assets 95.3 95.3
(2)    Add: Tax Assets 2,256.6 2,256.6
(2)    Add: Loan to employees 6.8 6.8
(2)    Add: Loan to intercompany 502.6 502.6
(2)    Add: Interest accrued on fixed deposit 68.0 68.0

Indicated Value of Equity 49,944.1 58,523.1

Estimated Fair Value of Equity (in INR Mn) (Rounded) 49,944.0 58,523.0

Notes:

(1)    Refer to Exhibit 13.1
(2)    Refer to Workpaper 13D
(3)    As provided by the Management, out of total cash and bank balance of INR 47,049.3 Mn, INR 5,207.6 Mn is surplus cash, and rest is restricted in nature, and has been accounted in working 

capital for the purpose of this valuation analysis.
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Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Income Approach: Discounted Cash Flow Method
INR Million Exhibit 13.1

Assumptions
(1) Discount Rate 16.5%

(2) Terminal Year Growth Rate 4.5%

(2) Short Term Growth Rate 26.6%

(2) H-Growth Period 5.0

(3) Applicable Tax Rate 25.2%
(5) Stable Working Capital Requirement 8.4%

Actuals Actuals Actuals Projected Projected Projected Projected Projected Projected Projected

8 months ended 4 months ended 

Fiscal year ended 31 March, 2022 2023 2024 2024 2025 2026 2027 2028 2029 TERMINAL

(4) Revenues 9,348.2 12,820.0 8,507.2 5,469.9 16,989.6 21,033.1 26,336.3 33,238.9 42,083.9 43,977.7

% Growth 37.1% -0.5% 9.0% 21.6% 23.8% 25.2% 26.2% 26.6% 4.5%

(4) EBITDA 1,991.6 2,739.1 1,011.9 720.5 2,656.6 4,031.8 5,948.4 8,638.7 11,918.1 12,533.7

As % of Revenues 21.3% 21.4% 11.9% 13.2% 15.6% 19.2% 22.6% 26.0% 28.3% 28.5%

(4) Depreciation & Amortization 1,129.7 1,838.8 3,317.5 3,784.4 4,345.4 4,481.4 2,638.7
As % of Revenues 20.7% 10.8% 15.8% 14.4% 13.1% 10.6% 6.0%

Operating EBIT (409.3) 817.8 714.4 2,164.0 4,293.3 7,436.8 9,895.0

As % of Revenues -7.5% 4.8% 3.4% 8.2% 12.9% 17.7% 22.5%

Estimated Income Taxes - - 613.6 1,109.4 1,759.3 2,546.9 2,712.5

As % of Operating EBIT 0.0% 0.0% 85.9% 51.3% 41.0% 34.2% 27.4%

Net Operating Profit After Tax (NOPAT) (409.3) 817.8 100.8 1,054.6 2,534.0 4,889.9 7,182.5

As % of Revenues -7.5% 4.8% 0.5% 4.0% 7.6% 11.6% 16.3%

(4) Add: Depreciation & Amortization 1,129.7 1,838.8 3,317.5 3,784.4 4,345.4 4,481.4 2,638.7

(4) Less: Capital Expenditure 1,378.2 1,834.2 2,817.9 3,039.6 3,325.1 3,600.2 2,638.7
(5) Less: Incremental DFNWC (641.2) (1,089.3) (1,197.2) (571.3) (154.2) 727.0 4.4

FREE CASH FLOW TO THE FIRM (16.6) 1,911.7 1,797.5 2,370.8 3,708.4 5,044.0 7,178.1

Partial Period 0.33 1.00 1.00 1.00 1.00 1.00
Discount Periods 0.17 0.83 1.83 2.83 3.83 4.83
Present Value Factor 0.97 0.88 0.76 0.65 0.56 0.48

PRESENT VALUE (16.2) 1,683.0 1,358.4 1,537.8 2,064.8 2,410.7

continued on next page…
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Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Income Approach: Discounted Cash Flow Method
INR Million Exhibit 13.1

Terminal Value Computation Sensitivity Analysis

Stable Cash Flow (Terminal Year) 6,869.0 WACC

Short Term Growth Rate 26.6% 52,750.0 15.75% 16.50% 17.25%

Discount Rate 16.5% 27.5% 55,119.0 50,746.0 46,917.0

Terminal Year Growth Rate 4.5% 28.5% 57,324.0 52,750.0 48,745.0

Time taken in H-growth 5.0 29.5% 59,530.0 54,754.0 50,574.0

Undiscounted Terminal Value 91,459.0

Discount Factor 0.48

Discounted Terminal Value 43,711.0

Present Value of Cash Flows (Discrete Period) 9,038.6

Discounted Terminal Value 43,711.0

ENTERPRISE VALUE 52,749.6

CONCLUDED ENTERPRISE VALUE (Rounded) 52,750.0

Notes:

(1)       Refer to Workpaper 13B
(2)

(3) We have used marginal tax rate for India.

(4) Provided by Management. Refer to Workpaper 13A.

(5) Incremental Working Capital for discrete period provided by management were checked for reasonableness with that of guideline companies and found appropriate.

Working capital analysis: 
Actuals Actuals Actuals Projected Projected Projected Projected Projected Projected Projected

8 months ended 4 months ended 
Fiscal year ended 31 March, 2022 2023 2024 2024 2025 2026 2027 2028 2029 TERMINAL

Opening 1,269.8 1,657.9 6,594.0 5,952.9 4,863.5 3,666.3 3,095.0 2,940.8 3,667.8

Incremental 388.1 4,936.1 (641.2) (1,089.3) (1,197.2) (571.3) (154.2) 727.0 4.4

Ending 1,269.8 1,657.9 6,594.0 5,952.9 4,863.5 3,666.3 3,095.0 2,940.8 3,667.8 3,672.1

% of Sales 13.6% 12.9% 51.7% 42.6% 28.6% 17.4% 11.8% 8.8% 8.7% 8.4%

EBITDA margins

We have employed H-Growth Model to estimate the terminal value as it assumes a gradual decrease in the growth rate. The formula is [(D0 * (1+gL))/(r-gL) + (D0 * H/2 * (gS-gL))/(r-gL)]. It utilizes short-term growth rate, long-term growth rate and high growth rate period;
where short-term growth rate is 26.6 percent and long-term growth rate is based on perpetuity growth rate.
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Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited
Valuation as of November 30, 2023

Projected Financial Information
INR Million Workpaper 13A

Actuals Actuals Actuals Projected Projected Projected Projected Projected Projected

8 months ended 4 months ended 
Fiscal year ended 31 March, 2022 2023 30-Nov-23 2024 2025 2026 2027 2028 2029

(1) Income Statement

Adjusted Revenues 9,348.2 12,820.0 8,507.2 5,469.9 16,989.6 21,033.1 26,336.3 33,238.9 42,083.9

% Growth 37.1% -0.5% 9.0% 21.6% 23.8% 25.2% 26.2% 26.6%

Cost of Sales 3,123.8 3,910.9 2,685.6 1,578.5 5,076.0 6,036.0 7,362.3 9,102.1 11,360.8

Gross profit 6,224.4 8,909.1 5,821.6 3,891.4 11,913.6 14,997.1 18,974.0 24,136.8 30,723.2

As % of Revenues 66.6% 69.5% 68.4% 71.1% 70.1% 71.3% 72.0% 72.6% 73.0%

Total Operating Expenses 4,318.4 6,376.8 4,954.8 3,270.9 9,426.9 11,175.6 13,236.2 15,730.8 19,057.5

Other Income 85.6 206.8 145.1 100.0 169.9 210.3 210.7 232.7 252.5

EBITDA 1,991.6 2,739.1 1,011.9 720.5 2,656.6 4,031.8 5,948.4 8,638.7 11,918.1

As % of Revenues 21.3% 21.4% 11.9% 13.2% 15.6% 19.2% 22.6% 26.0% 28.3%

Depreciation and Amortization 1,823.0 2,276.7 1,920.8 1,129.7 1,838.8 3,317.5 3,784.4 4,345.4 4,481.4

EBIT 168.7 462.5 (908.9) (409.3) 817.8 714.4 2,164.0 4,293.3 7,436.8

As % of Revenues 1.8% 3.6% (10.7%) (7.5%) 4.8% 3.4% 8.2% 12.9% 17.7%

Working Capital Schedule
Current Assets

Inventories 117.7 208.8 232.3 208.8 208.8 208.8 208.8 208.8 208.8
Trade receivables 3,288.3 5,001.9 5,388.1 5,744.0 6,516.6 7,491.2 9,380.0 10,927.8 13,835.8

Short term loans and advances 2.1 8.9 36.0 - - - - - -

Other current assets 6,541.4 7,034.6 10,129.9 9,190.4 9,774.9 10,948.7 12,987.7 16,391.8 20,753.7
Restricted cash 31,843.3 37,208.2 41,841.7 - - - - - -

Total Current Assets 41,792.8 49,462.4 57,627.9 15,143.3 16,500.3 18,648.8 22,576.6 27,528.4 34,798.4

Current Liabilities
Trade payables 5,928.4 7,969.9 8,613.9 7,658.7 9,309.4 11,525.0 14,430.8 18,213.1 23,059.7

Other current Liabilities 34,532.6 39,731.5 42,290.6 1,531.7 2,327.3 3,457.5 5,050.8 6,374.6 8,070.9
Short-term provisions 62.0 103.1 129.4 - - - - - -

Total Current Liabilities 40,523.0 47,804.5 51,033.9 9,190.4 11,636.7 14,982.5 19,481.6 24,587.7 31,130.6

Working Capital 1,269.8 1,657.9 6,594.0 5,952.9 4,863.5 3,666.3 3,095.0 2,940.8 3,667.8
As % of Revenues 13.6% 12.9% 51.7% 42.6% 28.6% 17.4% 11.8% 8.8% 8.7%

Fixed Asset Schedule
Net Tangible Assets

Opening Net Block 3,633.7 4,990.8 6,648.8 5,749.4 5,949.0 4,950.6 5,199.8 5,563.7 6,071.2

Add: Capex 2,619.8 3,303.4 507.6 762.4 764.2 1,715.8 1,904.4 2,155.9 2,395.9
Less: Depreciation on tangibles 1,262.8 1,645.4 1,407.0 562.8 1,762.5 1,466.7 1,540.5 1,648.3 1,798.7

Closing Fixed Assets 4,990.8 6,648.8 5,749.4 5,949.0 4,950.6 5,199.8 5,563.7 6,071.2 6,668.5

Capital Expenditure 4,544.0 4,186.6 891.8 1,378.2 1,834.2 2,817.9 3,039.6 3,325.1 3,600.2

As % of Revenues 48.6% 32.7% 10.5% 25.2% 10.8% 13.4% 11.5% 10.0% 8.6%

Notes:

(1)      Provided by Management. Refer to Workpaper 13C.
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Workpaper 13B

WEIGHTED AVERAGE COST OF CAPITAL

Established Emerging Cost of Capital Capital Structure

Cost of Equity 17.0% 20.0% Equity 17.3% 90.0%

Revenue Weight % 90.0% 10.0% Debt 8.8% 10.0%

Concluded Cost of Capital 16.5%

COST OF EQUITY COMPUTATION OF RE-LEVERED BETA

Established Emerging

Average Unlevered Beta of Guideline Companies 1.31

(1) Risk Free Rate 4.7% 4.7% Median Unlevered Beta of Guideline Companies 1.28

(2) Market Equity Risk Premium 5.5% Concluded Unlevered Beta (Guideline Companies)
1.28

Times Levered / Re-levered Beta 1.39

Beta Adjusted Equity Risk Premium 7.7% 7.7% Capital Structure of Pine Labs Limited

Private & Confidential

Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Discount Rate Analysis

12.3% 12.3% Percent Debt 10.0%

Percent Equity 90.0%

(3) Add: Country Risk Premium (Weighted Average) 1.8% 1.8% Tax Rate 25.2%

14.1% 14.1%

Re-levered Beta for Pine Labs Limited 1.39

(4)
International Fisher's Effect

Foreign Country's Long Term Inflation 2.2%

Home Country's Long Term Inflation 4.5%

Indicated Base Cost of Equity 
16.7% 16.7%

(5) Add: Company Specific Risk 0.0% 3.5%

Concluded Cost of Equity (after International Fisher Effect Adjustment)
17.0% 20.0%

Key Formulae used in WACC Computations

COST OF DEBT

(6) Pre-tax cost of debt 11.8%
Unlevered Beta = Beta (Observed) / [1 + D/E ( 1 - ti )]

(7) Tax Rate 25.2%
Relevered Beta = Unlevered Beta * [ 1 + D/E ( 1 - tt )]

Post tax Cost of Debt 8.8%
Industry Average D/E = (Debt/Capital) / (Equity/Capital)

Fisher's Effect = [(1 + Foreign Country Ke) * (1 + Home Country Inflation)] -1

(1 + Foreign Country Inflation)

BETA CALCULATION

Guideline Company Beta Total Debt Liquidation Value 
Preferred Stock 

Stock Price Fully diluted Average 
Shares Outstanding

Market Value of Diluted 
Equity 

Total Invested Capital 
("TIC") 

Debt to TIC Equity to TIC Tax Rate Unlevered Beta

(8) (9) (9) (9) (9) (10) (11) (12) (13) (14)

(INR million) (INR million) (INR) (millions) (INR million) (INR million)

EVERTEC, Inc.
1.06

401.4 - 37.0 64.6 2,389.4 2,790.8 14.4% 85.6% 27.0% 0.94

PayPal Holdings, Inc.
1.47

10,640.0 - 57.6 1,078.2 62,117.7 72,757.7 14.6% 85.4% 27.0% 1.31

Global Payments Inc.
1.19

17,337.4 - 116.4 260.5 30,335.9 47,673.3 36.4% 63.6% 27.0% 0.84

Flywire Corporation
1.67

- - 23.3 130.3 3,036.3 3,036.3 0.0% 100.0% 27.0% 1.67

Affirm Holdings, Inc.
2.58

5,633.1 - 34.4 312.6 10,757.3 16,390.4 34.4% 65.6% 27.0% 1.86

DLocal Limited
1.26

- - 17.3 308.1 5,314.1 5,314.1 0.0% 100.0% 27.0% 1.26

Average 1.54 5,668.6 18,991.8 24,660.4 16.6% 83.4% 1.31

Median 1.37 3,017.2 8,035.7 10,852.2 14.5% 85.5% 1.28

Notes:

(1)    Based on the Normalized US 20-Year treasury Bond Yield. Source: Kroll
(2)

(3)

(4)

(5) Additional risk has been added based on the company size and fundamentals.

(6)

(7) We have used marginal tax rate of India

(8) Source: Barra Beta

(9) Source: CapitalIQ

(10) Market Value of Diluted Equity = Stock Price per Share x Fully Diluted Shares Outstanding

(11) Total Invested Capital ("TIC") = Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock + Market Value of Diluted Equity

(12) (Book Value Interest-Bearing Debt + Liquidation Value Preferred Stock) / TIC

(13) Market Value of Diluted Equity / TIC

(14) Based on marginal tax rate of USA

Based on BBB rated bond yields of India

The market equity risk premium is estimated based on consideration of historical realized returns on equity investments over a risk-free rate as represented by 20 year government bond and forward-looking equity risk premium estimates. Data sources reviewed generated a range of equity risk premium indications.  However, a 5.5% equity risk premium for the U.S. was considered to reasonably represent a consensus 

viewpoint of the market equity risk premium. Source: Kroll

We have used the International Cost of Capital Method to adjust the US-based Cost of Equity to arrive at an India based Cost of equity. We have used the Country Yield Spread Model (CRP) model to arrive at the India based cost of equity. The CRP factor represents Country risk premium, determined as the difference between the yield-to-maturity on a foreign country government bond (issued in the home country's 
currency) and the yield-to-maturity on a home country government bond with a similar maturity. Source: Kroll

The international Fisher's effect is an economic hypothesis in international finance which suggests that the difference in the nominal interest rates of different geographies reflects the expected changes in the currency spot exchange rate between those geographies. The adjustment for International Fisher's effect is included to capture the risk associated with difference in changes of two currencies which is captured 

with help of long term inflation rates of the two countries. Long term inflation rates are sourced from IHS Economics Overview. 
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Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Historical Profit & Loss Statement

INR Million Workpaper 13C

8 months ended 

Fiscal year ended 31 March, 2022 2023 30-Nov-23

Adjusted Revenues 9,348.2 12,820.0 8,507.2

Cost of Sales 3,123.8 3,910.9 2,685.6
Gross profit 6,224.4 8,909.1 5,821.6

Selling and marketing expenses 1,971.6 2,874.1 2,118.5
Product and technology development expenses 1,281.5 1,970.7 1,543.9
General and administrative expenses 1,065.4 1,531.9 1,172.5

Rent Expense - - 119.8

Other Income 85.6 206.8 145.1

EBITDA 1,991.6 2,739.1 1,011.9

Notes:

(1)      Provided by Management
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Pine Labs Limited, Pine Labs Private Limited

Determination of Share Exchange / Entitlement Ratio for the Proposed Merger of Pine Labs Limited with Pine Labs Private Limited

Valuation as of November 30, 2023

Historical Profit & Loss Statement

INR Million Workpaper 13D

Fiscal year ended 31 March, 2022 2023 30-Nov-23

ASSETS

Non-current assets

Fixed assets

Property, plant and equipment 4,990.8 6,648.8 5,749.4
Right to Use Asset 383.1 729.8 799.9
Intangible assets 1,441.7 1,693.6 1,564.1

Total Fixed Assets 6,815.6 9,072.2 8,113.3

Other Non-Current Assets

Investments 90.4 127.7 162.9
Deferred tax asset (Net) 714.0 1,069.1 1,392.9
Long-term loan and advances 757.0 130.8 200.8
Goodwill 4,591.0 4,591.0 4,591.0
Other non-current assets 15.3 124.3 95.3
Non-current tax assets 1,108.9 1,792.4 2,256.6

Total Other Non-Current Assets 7,276.5 7,835.2 8,699.4

Current assets

Investments 405.2 - -

Inventories 117.7 208.8 232.3

Trade receivables 3,288.3 5,001.9 5,388.1
Cash and bank balances: Free Cash 5,926.9 6,971.7 5,207.6
Cash and bank balances: Restricted Cash 31,843.3 37,208.2 41,841.7
Short term loans and advances 2.1 8.9 36.0

Loan to Employees 3.5 8.2 6.8
Loan to Intercompany - 311.5 502.6
Interest Accrued on Fixed Deposit 220.9 67.4 68.0

Other current assets 6,541.4 7,034.6 10,129.9
Current tax asset - 304.4 -

Total current assets 48,349.3 57,125.7 63,413.0

TOTAL ASSETS 62,441.4 74,033.1 80,225.8

LIABILITIES & EQUITY

Shareholders’ funds

 Share capital 135.3 139.6 840.0
 Share Application Money Pending Allotment 1,532.2 0.0 -

 Reserves and surplus 17,116.5 21,704.1 20,250.5
Total shareholders' equity 18,784.0 21,843.7 21,090.4

Non-current liabilities

 Long-term borrowings 927.5 1,540.1 1,334.3
 Other long-term liabilities 54.0 34.4 31.7
 Lease Liability 404.2 723.6 908.5
 Long-term provisions 312.1 333.0 373.2
Trade and other payables - 16.8 17.8
Deferred governemnt grant - 76.8 139.0

Total Non-current liabilities 1,697.8 2,724.7 2,804.5

Current liabilities

 Short-term borrowings 1,181.7 864.0 4,351.5
 Lease Liability 54.3 106.7 16.5
 Trade payables 9,385.5 11,176.8 11,429.6
 Other current liabilities 31,021.5 36,473.4 39,425.4

 Current portion of debt 254.6 665.6 823.3
 Short-term provisions 62.0 103.1 129.4
Deferred governemnt grant - 75.1 155.1

Total Current liabilities 41,959.5 49,464.7 56,330.9

TOTAL EQUITY & LIABILITIES 62,441.4 74,033.1 80,225.8

Notes:

(1)      Provided by Management
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CERTIFIBD TRUE COPY OF DIRECTORSO RESOLUTIONS IN WRITING PASSED
PURSUANT TO THE CONSTITUTION OF THE COMPANY ON 13 DECEMBER 2023

IT IS NOTED THAT:

A. PROPOSED SCHEME OFARRANGEMENT

1. The Company owns 99.89% of the issued shares in Pine Labs Private Limited (Corporate

ldentification No. U67100HR1998PTC1 13312), a company incorporated in lndia and having its

registered office at Unit No. 408, 4th floor, Time Tower, MG Road DLF QE, Gurgaon 122002,

Haryana, lndia ("PLl"). lt is proposed that PLI undergoes a corporate restructuring which will

involve, inter alia, (a) the transfer by the Company of all its assets and undertaking to PLI; (b)

the allotment and issuance of shares in PLI to the shareholders of the Company for their shares

in the Company; and (c) after the completion of the aforesaid, the sole surviving entity will be

PLI (collectively, the "Restructuring").

2. The proposed process to achieve the Restructuring is to make an application, under Section

210 read with Section 212 of the Companies Act 1967 o'f Singapore (the "Companies Act") to
the General Division of the High Court of the Republic of Singapore (the "Court"), for the Court

to approve a scheme of arrangement that is proposed for the purposes of or in connection with

the Restructuring (the "Scheme"). An application must be made by the Company for leave to

convene meeting(s) of its members, at which the Scheme proposal must be put before the

meeting(s) and voted upon by members of the Company. Generally, the Scheme will be binding

on the members of the Company if:

(a) a majority in number of the members of the Company present and voting at the meeting

of Shareholders to be convened to approve the Scheme (and any adjournment thereof)

(the "Scheme Meeting") in compliance with Section 212(3AB) of the Companies Act

(the "Scheme Resolution"); and

(b) such members represent at least three-fourths (75%) in value of the members present

and voting at the Scheme meeting.

3. ln addition, an application in respect of the Scheme has to be made before the National

Company Law Tribunal under Section 234 read with Sections 230 to 232 of the Companies Act

2013 of lndia. Subject to the constitution of PLl, PLI must convene a general meeting to approve

the Scheme.

lf the Scheme is approved by the requisite majority of members of the Company at the Scheme
Meeting and PLI at the general meeting, the Company must make an application for the Court
to approve or sanction the Scheme and for the necessary orders under Section 212 of the
Companies Act, which may be made by the Court in its discretion. PLI will be a joint

applicant to the Company's application for orders under Section 212 of the Companies Act. lf
the Scheme is sanctioned by the Court, it is binding on all members of the Company and PLl,

including dissentient members and those who did not vote on the Scheme.

Ph. L$. Unlt d. 38. 8..d Ro.4 #2$ll So.rth 8..c$ Tillr. $t3+ort ' nen? nrjmon ilo.:20l3lelEC8
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B. ENTRY INTO SCHEME IMPLEMENTATION AGREEMENT

4. ln connection with the Scheme, it is proposed that the Company and PLI shall enter into an

implementation agreement (the "lmplementation Agreement"), pursuant to which the

Company and PLI shall implement the Scheme on the terms and subject to the conditions set

out in the lmplementation Agreement.

C. COURT APPLICATIONS

5. ln order to convene the Scheme Meeting, an application ("Leave Application") will be filed to
the Court for leave to convene the meeting of the shareholders of the Company to approve the
proposed Scheme. A draft scheme setting out the terms and conditions of the Scheme as

between the Company, PLI and their respective shareholders ("Scheme Document"), amongst

other documents, has been or will be prepared and will be submitted to the Court in connection

with the Leave Application, including an ex parte originating summons and an affidavit to be

made by the Company and a warrant to act by the Company to authorise Rajah & Tann

Singapore LLP ("R&T") to represent the Company in all legal proceedings in connection with

the Court Applications, and in all things as may be required or necessary and/or incidental in
connection with the legal proceedings in connection with the Court Applications ("Court
Papers").

6. lf the requisite approval of the shareholders of the Company for the Scheme Resolution has

been obtained at the Scheme Meeting, an application ("Sanction Application", and together
with the Leave Application, the "Court Applications") will be filed to the Court for court approval

of the proposed Scheme and for the necessary orders under Section2l2 of the Companies

Act. PLI will be a joint applicant to the Company's application for orders under Section 212 of
the Companies Act.

7 . The Court order approving the Scheme ("Scheme Court Order") will have no effect until a copy

of the Scheme Court Order is lodged with the Accounting and Corporate Regulatory Authority
of Singapore ("ACRA"), and upon being lodged, the Scheme Court Order takes effect on and

from the date of lodgement or such earlier date as the order may specify. Subsequent to the

filing of the Scheme Court Order with the ACRA, another filing will have to be lodged with the

ACRA to give effect to the dissolution without winding up of the Company on the effective date

of the Scheme, which is anticipated to take place after the receipt of the Scheme Court Order
and after the other conditions as set out in the lmplementation Agreement and the Scheme

Document that are required to give effect to the Scheme have been fulfilled.

D. DESPATCH OF SCHEME DOCUMENTTO SHAREHOLDERS

B. Subject to the receipt of the Court order for leave to convene the Scheme Meeting and any

further directions from the Court, the Scheme Document shall be despatched by ordinary post

or electronically to shareholders of the Company and PLl.

E. DOCUMENTS FOR CIRCULATION

9. ln connection with the foregoing, copies of the following documents were circulated to the
Directors for their review:

(a) the draft lmplementation Agreement, attached hereto as "Annex A"; and
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(b) the draft Scheme Document, attached hereto as "Annex B", and

copies of the Court Papers will be circulated to the Directors for their review prior to the filing of
the relevant Court Applications (collectively, the "Documents").

F DISCLOSURE OF INTERESTS

10. Each of the Directors, by his signature on these Resolutions, confirms that:

(a) he has disclosed all his interests in the matters contemplated by the resolutions below in
accordance with the Company's Constitution and the Companies Act;

(b) he is not prohibited under the Company's Constitution and/or the Companies Act from
approving these Resolutions; and

(c) he has carefully considered the Documents.

IT IS HEREBY RESOLVED THAT:

Scheme and lmplementation Aqreement

1. it is in the interests of the Company to undertake the Scheme and to enter into the
lmplementation Agreement and to perform the obligations contemplated thereunder, and the
terms and the transactions contemplated by the lmplementation Agreement be and are hereby
approved and confirmed, subject to such amendments, alterations or modifications as any
Director of the Company may approve;

2. the Scheme is commercially viable, feasible, fair, and reasonable and in the interests of the
Company, PLI and their respective subsidiaries and associated companies, including the
customers, employees, shareholders, creditors and all other stakeholders of the Company and

PLI;

Court Applications

3. it is in the interests of the Company to file the Court Applications in order to undertake the

Scheme, and the filing of the Court Applications, as well as the execution and filing of any

documents in connection therewith (including the Court Papers), be and is hereby approved
and confirmed;

4. subject to and contingent upon the Scheme Resolution being passed with the requisite approval
of the shareholders of the Company at the Scheme Meeting to be convened as well as the

Scheme being approved by the Court, the Scheme be and is hereby approved and confirmed,

subject to such amendments, alterations or modifications as any Director of the Company may

approve;

5. R&T be and is hereby authorised to submit the draft Scheme Document, the Court Papers and

any other necessary documents to the Court, and to liaise with and deal with all queries or
matters from the Court in relation to the Court Applications;

Despatch of Scheme Document and Conveninq of Scheme Meetinq

6. subject to the receipt of leave of the Court to convene the Scheme Meeting
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(a) any Director be and is hereby authorised to finalise and approve the Scheme Document

(including any amendments, alterations or modifications thereto) and any ancillary
documents for issuance;

(b) any Director and/or the Company Secretary be and is hereby directed to

(i) convene the Scheme Meeting at such time and place as any Director may

determine and in accordance with any orders made by the Court for the
purpose of obtaining shareholders' approval for the Scheme Resolution;

( ii) issue the notice of Scheme Meeting attached to the Scheme Document and to

approve any amendments or supplements thereto (the signing thereof or a
copy thereof by any Director or the Company Secretary shall be conclusive

evidence of such approval);

(iii) advertise the notice of Scheme Meeting in the daily press; and

(iv) authorise the despatch of the Scheme Document to shareholders of the

Company;

General

7 . R&T, the Company Secretary or other authorised representative of the Company be authorised

to lodge with the ACRA the relevant filings and notices in connection with the Scheme, including

the filing of the Scheme Court Order with the ACRA, and subject to and contingent upon the

coming into effect of the Scheme on the effective date of the Scheme and the filing for the

dissolution without winding up of the Company with ACRA, the existing share certificates of the

shareholders of the Company be cancelled;

8. R&T be and are hereby authorised to communicate and correspond with the relevant authorities

in Singapore (including the Court and the ACRA) on all matters relating to the Scheme and to
prepare documents (including the Scheme Document) in connection therewith;

9. any Director, the CEO, the CFO or a person duly authorised by the Directors be and is hereby

authorised to:

(a) execute for and on behalf of the Company all documents, agreements or contracts as

may be necessary or required in connection with the Scheme, including but not limited

to the lmplementation Agreement, the Scheme Document, the Court Papers and any

agreement or document ancillary thereto, and to execute all forms and documents to
be lodged with or submitted for and on behalf of the Company to any authority or

authorities in connection with, or incidental to, the Scheme, and to approve all

documents in connection therewith;

(b) alter, amend or modify, including without limitation, approving any alteration,

amendment or modification to the documents in connection therewith (and that the

signing or sealing thereof or a copy thereof by any Director be conclusive evidence of
such approval and/or recommendation);

(c) do any act or thing required to be done by the Company to give full

necessary or desirable in connection with and/or arising from the Scheme,
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Applications, the Court Papers, the lmplementation Agreement, the Scheme Document

and/or all other matters referred to or contemplated by these Resolutions;

(d) if in connection with the Scheme, the Court Applications, the Court Papers, the
lmplementation Agreement and the Scheme Document, the Company is required to
execute any document or instrument described or expressed as a deed pursuant to, in
connection with and/or arising from the abovementioned resolution, authority be and is

hereby given for the Common Seal of the Company to be affixed thereto in accordance
with the constitution of the Company or for the same to be executed on behalf of the

Company without affixing the Common Seal, by two Directors or a Director and the

Company Secretary or a Director in the presence of a witness who attests the signature

of the Director, in accordance with the provisions of the Companies Act; and

(e) generally exercise all the powers of the Board as they deem necessary or expedient

for the foregoing purposes,

and any and all actions and things done by any Director, the CEO, the CFO or a person duly

authorised by the Directors in relation to the Scheme, the Court Applications, the Court Papers,

the lmplementation Agreement and the Scheme Document and/or any of the matters

contemplated in these resolutions prior to the date hereof be and are hereby approved,
confirmed and ratified in all respects;

10. an extract and/or a certified true copy of these Resolutions be furnished to such company,
person or entity as may be required and recommended by any Director;

11. these Resolutions may be signed in any number of counterparts and by the Directors on

separate counterparts, each of which when duly executed and sent by facsimile or electronic

transmission to the other Directors and the Company hereto shall be valid and effectual as if
executed as an original, but all the counterparts (including counterparts sent by way of facsimile

or electronic transmission) shall together constitute one and the same document; and

12. these Resolutions be and are recorded and filed in the minute books of the Company and the

Company Secretary be and is authorised to update the Company records accordingly.

CERTIFIED TRUE COPY
For Pine Labs Limited

H

Marc Kay Mathenz
Director
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G

of PLI for every 10,000 shares (ordinary and/or preference) in the Company (the "Adjusted
Share Exchange Ratio", and such adjustment, the "Adjustment of the Share Exchange
Ratio").

ln connection with the Adjustment of the Share Exchange Ratio, Eligible Employees will be
entitled to receive 12,71,775 PLI Options underthe PLI ESOPforevery 10,000 PLS Options,
held by such Eligible Employee, which remains outstanding as at the effective date of the
Scheme, whether vested or unvested.

H. Each of the Directors, by his/her signature on these Resolutions, confirms that

(a) he/she has disclosed all his/her interests in the matters contemplated by the
Resolutions below in accordance with the Company's Constitution and the Companies
Act;

(b) he/she is not prohibited under the Company's Constitution and/or the Companies Act
from approving these Resolutions; and

(c) he/she has carefully considered the proposed transactions contemplated in these
Resolutions.

IT IS HEREBY RESOLVED THAT:

It is in the interest of the Company to undertake the Adjustment of the Share Exchange Ratio,
and the Adjusted Share Exchange Ratio and the Adjustment of the Share Exchange Ratio by
the Company be and is hereby approved and confirmed.

2. Any Director or any other person authorised by the Directors, be and is hereby authorised to:

(a) approve, sign, execute and/or delivery such other agreements, deeds, undertakings,
waivers and/or documents in connection with the foregoing resolutions or the
transactions contemplated by the foregoing resolutions, including the Scheme
Document (collectively, the "Documents");

(b) approve in his absolute discretion any amendments, alteration, variation or modification
to any of the Documents (including the Scheme Document), and take all such steps
and do all such things as he may in his absolute discretion consider necessary or
desirable in connection with and/or to give effect to any of the foregoing resolutions and
the signing thereof or a copy thereof be conclusive evidence of such approval; and

(c) do and authorise all such acts, matters or things he may deem in his absolute discretion
desirable, expedient or necessary in connection with and/or to give effect to any of the
foregoing resolutions do all such acts and things, and to sign, execute and file such
other documents and instruments as may be necessary, desirable or expedient to give
effect to the foregoing resolutions.

Any and all action(s) of the Company or the Directors taken in connection with the actions
contemplated by these resolutions prior to the execution hereof be and are hereby approved,
confirmed, ratified and adopted in all respects.

The Common Seal of the Company be affixed (where necessary) to any of the documents
required to effect these resolutions (or any ancillary documents thereto) in accordance with
Constitution of the Company or for the same to be executed on behalf of the Company without
affixing the Common Seal, by two Directors or a Director and the Company Secretary or a
Director in the presence of a witness who attests the signature of the Director, in accordance
with the provisions of the Companies Act, and in the event that any such document is required
to be executed as a deed, authority be hereby given for such deed to be executed as a deed.

1

3

4
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5. These resolutions may be signed in any number of counterparts and by the Directors on
separate counterparts, each of which when duly executed and sent by facsimile or electronic
transmission to the other Directors and the Company hereto shall be valid and effectual as if
executed as an original, but all the counterparts (including counterparts sent by way of facsimile
or electronic transmission) shall together constitute one and the same document.

An extract and/or a certified true copy of these Resolutions be furnished to such company,
person or entity as may be required and recommended by any Director.

These resolutions be and are recorded and filed in the minute books of the Company and the
Company Secretary be and is authorised to update the Company records accordingly.

For Pine Labs Limited

plnelobs

=-*-
i^m.n '/

6.

7

O.4c

Marc Kay
Director

Ptr. LS. tlilld. 38. B.sh no.4 #2$ll Soirrh 8..cfi lorrr. $rarporc - 1807C? R.Sttrrilon l{o.: 20l3let6C8
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Consolidated Statement of Profit or Loss and Other Comprehensive Income 
for the financial year ended 31 March 2024 
 
 
   For the year ended 31 March 
   Group 
 Notes  2024  2023 
(In Indian Rupee million)      
Revenue 5  17,432.70  15,881.09 
Cost of sales 6  (  9,346.15)  (  7,703.16) 
Gross profit     8,086.55    8,177.93 
      
Selling and marketing expenses 6  (  4,697.70)  (  4,419.19) 
Product and technology development expenses 6  (  3,527.31)  (  3,092.31) 
General and administrative expenses 6  (  3,776.83)  (  3,993.39) 
Impairment losses on trade and other receivables, contract assets and      
  other advances 7  (     181.11)  (     244.41) 
Other income - net 8       312.36       223.15 
Operating loss   (  3,784.04)  (  3,348.22) 
      
Finance income 9       479.47       824.10 
Finance costs 10  (     662.64)  (     372.08) 
Finance (costs)/income, net   (     183.17)       452.02 
      
Loss before income tax   (  3,967.21)  (  2,896.20) 
      
Current tax (expense)/credit 11  (      98.70)       143.10 
Deferred tax credit 11       669.54       478.01 
Income tax credit        570.84       621.11 
      
Loss for the year   (  3,396.37)  (  2,275.09) 
      
Other comprehensive income/(loss):      
Items that will not be reclassified subsequently to profit or loss      
  Remeasurement of defined benefit liability 23          25.59         24.96 
  Equity instrument through other comprehensive income           35.22         37.43 
  Income tax relating to these items 11  (        15.27)  (       15.11) 
      
Items that may be reclassified subsequently to profit or loss      
  Foreign exchange differences on translations of foreign operations 26          17.81       128.46 
      
Other comprehensive income/(loss) for the year (net of income      

  taxes)          63.35       175.74 
      
Total comprehensive loss for the year   (  3,333.02)  (  2,099.35) 
      
Loss for the year is attributable to:      
Owners of the Company   (  3,394.24)  (  2,274.90) 
Non-controlling interests   (         2.13)  (         0.19) 
   (  3,396.37)  (  2,275.09) 
      
Total comprehensive loss for the year is attributable to:      
Owners of the Company   (  3,330.94)  (  2,099.21) 
Non-controlling interests   (         2.08)  (         0.14) 
   (  3,333.02)  (  2,099.35) 
      
Loss per share      
Basic 29  (  1,854.74)  (1,267.82) 
Diluted 29  (  1,854.74)  (1,267.82) 
 
 
The annexed notes to the financial statements form an integral part of these financial statements. 
 
 
 
 

For Pine Labs Limited

Sd/-
Marc Kay Mathenz
Director
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Statement of Financial Position as at 31 March 2024 
 
 
  Group  Company 
  

Notes 
31 March 

2024 
31 March 

2023 
 31 March 

2024 
31 March 

2023 
(In Indian Rupee million)       
ASSETS       
       
Non-Current Assets       
Property, plant and equipment 17   5,419.54   7,056.30         14.02        22.13 
Right-of-use assets 32   1,059.70      971.09          42.21        69.65 
Goodwill 18 11,914.40 11,910.56  - - 
Intangible assets 18   3,023.14   3,787.96  - - 
Deferred tax assets (net) 11   1,610.16   1,104.07  - - 
Non-current tax assets 19(a)   1,591.69   1,957.78           0.84 - 
Financial asset at fair value through other       
  comprehensive income 12(b)      212.90      177.68  - - 
Financial assets at amortised cost 13      539.71      196.01          7.29          6.79 
Investments in subsidiaries 30 - -  38,747.26 39,921.56 
Other non-current assets 20     127.30      155.35  - - 
Total non-current assets  25,498.54 27,316.80  38,811.62 40,020.13 
       
Current Assets       
Inventories 14      280.02      398.71  - - 
Contract assets 5(b)   1,172.90   1,310.65  - - 
Current tax asset 19(a)      758.17      304.38  - - 
Trade and other receivables, net 15   6,664.55   6,197.25  - - 
Financial asset at fair value through profit       
  or loss 12(a)          2.93          0.16  - - 
Financial assets at amortised cost 13 51,388.15 50,334.99   3,625.14   6,718.91 
Other current assets 20   1,855.11   1,663.37         33.46        43.33 
Cash and cash equivalents 16   8,793.60   6,142.15    3,092.28   1,023.83 
Total current assets  70,915.43 66,351.66   6,750.88   7,786.07 
Total assets  96,413.97 93,668.46  45,562.50 47,806.20 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

For Pine Labs Limited

Sd/-
Marc Kay Mathenz
Director
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Statement of Financial Position as at 31 March 2024 
 
 
  Group  Company 
  

Notes 
31 March 

2024 
31 March 

2023 
 31 March 

2024 
31 March 

2023 
(In Indian Rupee million)       
EQUITY AND LIABILITIES       
       
Equity       
Share capital 25 81,717.29 81,427.32  81,717.29 81,427.32 
Share application money pending allotment 25          2.82 -           2.82 - 
Other reserves 26   2,635.82   1,540.58    3,820.43   2,743.14 
Accumulated deficit 26 (48,958.00) (45,621.50)  (41,947.34) (40,235.19) 
Equity attributable to owners of the        
Company   35,397.93 37,346.40  43,593.20 43,935.27 
Non-controlling interests          23.28        24.97  - - 
Total equity  35,421.21 37,371.37  43,593.20 43,935.27 
       
Non-Current Liabilities       
Borrowings 21   1,135.94   1,540.13  - - 
Lease liabilities 32   1,004.67      895.76         16.83        47.99 
Deferred tax liabilities 11      303.54      450.76  - - 
Trade and other payables 24      279.02   2,102.99       260.72   2,086.15 
Contract liabilities 5(b)        53.30        40.15  - - 
Deferred government grants 22      142.14        76.82  - - 
Employee benefit obligations 23      395.84      391.04           2.80          2.79 
Total non-current liabilities    3,314.45   5,497.65       280.35   2,136.93 
       
Current Liabilities       
Borrowings 21   4,177.52   1,755.08  - - 
Lease liabilities 32     207.79      190.87         31.16        29.13 
Trade and other payables 24 13,167.90 11,903.29    1,638.58   1,695.22 
Current tax liabilities 19(b)        47.52        75.32         18.76          9.21 
Contract liabilities 5(b) 39,719.72 36,689.69  - - 
Deferred government grants 22      177.70        75.09  - - 
Employee benefit obligations 23      180.16      113.10           0.45          0.44 
Total current liabilities  57,678.31 50,799.44    1,688.95   1,734.00 
Total liabilities  60,992.76 56,297.09    1,969.30   3,870.93 
       
Total equity and liabilities  96,413.97 93,668.46  45,562.50 47,806.20 

 
 
The annexed notes to the financial statements form an integral part of these financial statements. 
 
 
 
 
 
 
 

For Pine Labs Limited

Sd/-
Marc Kay Mathenz
Director
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Consolidated Statement of Cash Flows for the financial year ended 31 March 2024 
 
 
 
   Group 
 Note  2024  2023 
(In Indian Rupee million)      
CASH FLOWS FROM OPERATING ACTIVITIES      
Loss before tax   (  3,967.21)  (  2,896.20) 
      
Adjustments for:      
  Finance income (excluding foreign exchange gain)   (     479.47)  (     392.25) 
  Finance cost (excluding foreign exchange loss)        640.70       372.08 
  Depreciation, amortisation and impairment expenses     4,272.34    3,234.87 
  Write-off of property, plant and equipment            1.88  - 
  Impairment losses on trade and other receivables, contract assets       
    and other advances        181.11       244.41 
  Employee share option expense     1,366.92    2,006.96 
  Gain on disposal of property, plant and equipment   (       35.20)  (       19.95) 
  Write down of obsolete and slow-moving inventories          34.71           1.90 
  Unrealised foreign exchange differences          28.28       117.76 
  Liabilities and provisions written back   (       38.48)  (       49.43) 
  Government grants   (     224.42)  (       85.73) 
  Net (gain)/loss on lease modification/termination   (         3.22)           0.09 
Operating profit before working capital changes     1,777.94    2,534.51 
Movement in working capital      
  Decrease/(Increase) in inventories        139.92  (     234.46) 
  Increase in financial assets at amortised cost   (  2,657.46)  (     920.67) 
  (Increase)/Decrease in other assets   (     123.54)       234.48 
  Increase in trade and other receivables and contract assets   (     558.19)  (  3,062.10) 
  Increase in trade and other payables     1,267.47       628.27 
  Increase/(Decrease) in contract liabilities        168.71  (       73.84) 
  Increase in employee benefit obligation          97.38         89.40 
Cash generated from/(used in) operations        112.23  (     804.41) 
Income taxes paid   (     118.23)  (     871.44) 
Interest received        387.35       354.61 
Interest paid   (     524.62)  (     265.28) 
Net cash used in operating activities   (     143.27)  (  1,586.52) 
      
CASH FLOWS FROM INVESTING ACTIVITIES      
Proceeds from disposal of property, plant and equipment          92.97         24.71 
Purchase of property, plant and equipment and intangible assets   (  2,668.89)  (  3,655.11) 
Acquisition of subsidiary, net of cash acquired 39  -  (  6,285.10) 
Purchase of current investments   -  (  2,400.00) 
Proceeds from sale of current investments   -  (  2,813.18) 
Purchase of term deposits   (  1,683.99)  (17,494.23) 
Proceeds from maturity of term deposits     8,052.08  18,669.22 
Receipt of government grants        376.54       188.95 
Net cash generated from/(used in) investing activities     4,168.71  (  8,138.38) 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Consolidated Statement of Cash Flows for the financial year ended 31 March 2024 
 
 
 
   Group 
   2024  2023 
(In Indian Rupee million)      
CASH FLOWS FROM FINANCING ACTIVITIES      
Proceeds on issue of shares (including share options exercised)          15.52         25.31 
Principal repayments of borrowings   (  1,162.26)  (     874.76) 
Proceeds from borrowings        629.67    1,860.04 
Increase in customer fund deposits liability     2,905.03    5,533.13 
Payments for shares and employee share options bought back   -  (     515.17) 
Payment of deferred consideration, net of receipt   (     848.38)  - 
Principal elements of lease payments    (    299.20)  (     206.25) 
Net cash generated from financing activities     1,240.38     5,822.30 
Net increase/(decrease) in cash and cash equivalents, restricted      
  cash and cash equivalents     5,265.82  (  3,902.60) 
Cash and cash equivalents, restricted cash and cash equivalents      
  at beginning of year   42,689.51  46,551.81 
Effect of foreign exchange rate changes            9.96        40.30 
Cash and cash equivalents, restricted cash and cash equivalents      
  at end of year   47,965.29  42,689.51 

 
Reconciliation of cash and cash equivalents, restricted cash and cash equivalents within the consolidated statement of 
financial position to the amount shown in the consolidated statement of cash flows above: 
 
   Group 
 Notes  2024  2023 
(In Indian Rupee million)      
Cash and cash equivalents 16    8,793.60    6,142.15 
Less: Bank overdrafts and cash credit facilities 21  (  3,248.94)  (     703.03) 
Cash and cash equivalents as per consolidated statement of cash flows     5,544.66    5,439.12 
Restricted cash and cash equivalents 13  42,420.63  37,250.39 
Total cash and cash equivalents, restricted cash and cash      
  equivalents at end of year   47,965.29  42,689.51 

 
Refer to Note 21 for disclosure related to non-cash financing activities 
 
 
The annexed notes to the financial statements form an integral part of these financial statements. 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
These notes form an integral part of and should be read in conjunction with the accompanying financial statements. 
 
 
1. Reporting Entity 
  
 Pine Labs Limited (the “Company”) is a public limited liability company domiciled and incorporated in 

Singapore on 15 July 2013.  The registered address of the Company is located at 38 Beach Road #29-11 South 
Beach Tower Singapore 189767 and its principal place of business is located at One Temasek Ave, #14-04 
Millenia Tower, Singapore 039192. 

  
 The Company and its subsidiaries (collectively, the “Group”) are principally engaged in providing services 

related to transaction processing, payment solutions, gifting solutions, petroleum retail automation (including 
supply of materials) and selling of POS (Digital checkout points) devices and providing services with respect 
to sale of such devices to its customers. 

  
  
2. Basis of Accounting 
  
 i. Statement of compliance 
   
  The consolidated financial statements of the Group have been prepared in accordance with Singapore 

Financial Reporting Standards (“FRS”) as issued by the Accounting Standards Committee (ASC) under 
ACRA .  The Group has consistently applied the accounting policies to all periods presented in these 
consolidated financial statements, except as mentioned otherwise. 

   
  The consolidated financial statements were authorised for issue by the Group’s Board of Directors on [ 

]. 
   
 ii. Basis of measurement 
   
  The consolidated financial statements correspond to the classification provisions contained in FRS 1 

(revised), “Presentation of Financial Statements”.  For clarity, various items are aggregated in the 
consolidated statement of profit and loss and other comprehensive income and consolidated statement 
of financial position.  These items are disaggregated separately in the notes to the consolidated financial 
statements, where applicable. 

   
  The consolidated financial statements have been prepared on the historical cost and on an accrual basis 

except for the following material items: 
   
    certain financial assets and liabilities measured at fair value where FRS requires a different 

accounting treatment (refer accounting policy regarding financial instruments). 
    
    defined benefit asset/ (liability) measured at fair value of plan assets (if any) less the present value 

of defined benefit obligation. 
   
  Historical cost is generally based on the fair value of the consideration given in exchange for goods and 

services. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

549



14 

PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
2. Basis of Accounting (continued) 
  
 ii. Basis of measurement (continued) 
   
  Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 

transaction between market participants at the measurement date, regardless of whether that price is 
directly observable or estimated using another valuation technique.  In estimating the fair value of an 
asset or a liability, the Group takes into account the characteristics of the asset or liability if market 
participants would take those characteristics into account when pricing the asset or liability at the 
measurement date.  Fair value for measurement and/or disclosure purposes in these consolidated 
financial statements is determined on such basis, except for share-based payment transactions that are 
within the scope of FRS 102, leasing transactions that are within the scope of FRS 116, and 
measurements that have some similarities to fair value but are not fair value, such as net realisable value 
in FRS 2 or value in use in FRS 36. 

   
 iii. Functional currency and presentation currency 
   
  All amounts included in the consolidated financial statements are reported in Indian Rupee (INR) 

million except share and per share data, unless otherwise stated.  Due to rounding off, the numbers 
presented throughout the document may not add up precisely to the totals and percentages may not 
precisely reflect the absolute figures.  The functional currency of the Company and its Indian 
subsidiaries is the Indian rupee.  The functional currency for other subsidiaries has been determined 
based on the primary economic environment in which each of the subsidiary operates and is normally 
the currency in which each subsidiary primarily generates and expends cash.  These financial statements 
are presented in Indian Rupees. 

   
 iv. Use of judgements and estimates 
   
  The preparation of the Group’s consolidated financial statements requires management to make 

judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets 
and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities, at the end 
of the reporting period.  However, uncertainty about these assumptions and estimates could result in 
outcomes that require a material adjustment to the carrying amount of the assets or liabilities in future 
periods.  Therefore, actual results could differ from these estimates. 

   
  The estimates and underlying assumptions are reviewed on an ongoing basis.  Revisions to accounting 

estimates are recognised in the period in which the estimate is revised if the revision affects only that 
period, or in the period of the revision and future periods if the revision affects both current and future 
periods. 

   
  A. Judgments 
    
   In the process of applying the Group’s accounting policies, management has made the following 

judgements, which have the most significant effect on the amounts recognised in the 
consolidated financial statements: 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
2. Basis of Accounting (continued) 
  
 iv. Use of judgements and estimates (continued) 
   
  A. Judgments (continued) 
    
   (a) Revenue from contracts with customers 
     
    The determination of gross versus net recognition of revenue requires judgment that 

depends on whether the Group controls the good or service before it is transferred to the 
merchant or whether the Group is acting as an agent of a third party in accordance with 
FRS 115.  The Group has generally concluded that it is the principal in its revenue 
arrangements, because it typically controls the services before transferring them to the 
client, except in case of revenue from aggregator services, processing and distribution 
revenue from SCLP, CLP and other brand gift cards, and revenue from distribution of 
deals and ecards and revenue from application programming interface (“API”) and 
provision of payment solutions. 

     
    The Group applied judgements that significantly affect the determination of the amount 

and timing of revenue from contracts with customers, such as identifying performance 
obligations, wherein, the Group provides multiple services as part of the arrangement.  
The Group allocated the portion of the transaction price to services basis its relative 
standalone prices. 

     
    Before including any amount of variable consideration in the transaction price, the Group 

considers whether the amount of variable consideration is constrained.  The Group 
determined that the estimates of variable consideration are not constrained based on its 
historical experience, business forecast and the current economic conditions.  In 
addition, the uncertainty on the variable consideration will be resolved within a short 
time frame. 

     
   (b) Determining lease term 
     
    The Group determines the lease term as the non-cancellable term of the lease, together 

with any periods covered by an option to extend the lease if it is reasonably certain to be 
exercised, or any periods covered by an option to terminate the lease, if it is reasonably 
certain not to be exercised.  The Group has some property lease arrangements with its 
vendors that include option to renew or terminate the contract by the Group entity by 
giving advance notice or option to terminate the contract by either party at any time by 
giving advance notice.  The Group applied judgment in evaluating whether it is 
reasonably certain for the Group to renew or terminate the property lease contract before 
the lease term.  It considered all the factors that create economic incentive for the Group 
to continue with lease or renew or terminate including alternatives available for the office 
lease, use of underlying property, location of the office, leasehold improvements made 
and accordingly determined lease term. 

     
    The lease term is reassessed if an option is actually exercised (or not exercised) or the 

Group becomes obliged to exercise (or not exercise) it.  The assessment of reasonable 
certainty is only revised if a significant event or a significant change in circumstances 
occurs, which affects this assessment, and that is within the control of the lessee. 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
2. Basis of Accounting (continued) 
  
 iv. Use of Judgements and Estimates (continued) 
   
  A. Judgments (continued) 
    
   (c) Determining sale and leaseback transactions 
     
    The Group applies the requirements for determining when a performance obligation is 

satisfied in FRS 115 to determine whether the transfer of an asset is accounted for as a 
sale of that asset.  If control of an underlying asset passes to the buyer-lessor, the 
transaction is accounted for as a sale of the asset and a lease.  If not, both the seller-lessee 
and the buyer-lessor account for the transaction as a financing transaction.  Judgement 
is required to determine whether the transferred asset to buyer-lessor constitutes sale (i.e. 
transfer of control) or not.  Management considers the nature and commercial substance 
of the arrangement, option to extend a lease for substantially all of the remaining 
economic life of the underlying asset or option to repurchase the asset after end of the 
lease term at nominal value, if any and other parameters of determining control in 
making the assessment. 

     
   (d) Income taxes 
     
    The Group’s current tax provision relates to management’s assessment of the amount of 

tax payable on open tax positions where the liabilities remain to be agreed with the 
relevant Tax Authority.  Uncertain tax items for which a provision is made, relate 
principally to the interpretation of tax legislation regarding arrangements entered into by 
the Group.  Due to the uncertainty associated with such tax items, there is a possibility 
that, on conclusion of open tax matters at a future date, the final outcome may differ 
significantly. 

     
    Deferred tax assets are recognised for unused tax losses to the extent that it is probable 

that future taxable profit will be available against which the losses can be utilised.  In 
assessing the probability, the Group considers whether the group entity has sufficient 
taxable temporary differences relating to the same taxation authority and the same 
taxable entity, which will result in taxable amounts against which the unused tax losses 
can be utilised before they expire.  Significant management judgement is required to 
determine the amount of deferred tax assets that can be recognised, based upon the likely 
timing and the level of future taxable profits together with future tax planning strategies. 

     
   (e) Determination of Cash Generating Unit (CGU) 
     
    For the purpose of impairment testing, assets are grouped together into the smallest 

group of assets that generates cash inflows from continuing use that are largely 
independent of the cash inflows of other assets or CGUs.  Judgement is involved in 
determining the CGU/grouping of CGUs for allocation of the goodwill and other assets. 

    
  B. Estimates and assumptions 
    
   The key assumptions concerning the future and other key sources of estimation uncertainty at 

the reporting date, that have a significant risk of causing a material adjustment to the carrying 
amounts of assets and liabilities within the next financial year, are described below.  The Group 
based its assumptions and estimates on parameters available when the financial statements were 
prepared.  Existing circumstances and assumptions about future developments, however, may 
change due to market changes or circumstances arising that are beyond the control of the Group.  
Such changes are reflected in the assumptions when they occur. 
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2. Basis of Accounting (continued) 
  
 iv. Use of Judgements and Estimates (continued) 
   
  B. Estimates and assumptions (continued) 
    
   (a) Recognition of revenue from Subscription based services 
     
    The recognition of revenue from subscription-based services included preparation of 

estimates to determine the average customer relationship period, with the objective to 
recognise revenue on a straightline basis.  The estimates are related to the average time 
that the merchant will process the transactions with the Group. 

     
   (b) Loss allowance of trade receivables and contract assets 
     
    In calculating expected credit loss, the Group uses judgment in making these 

assumptions and selecting the inputs for expected credit loss calculation based on the 
Group’s past history of collections, existing market conditions as well as forward looking 
estimates at the end of each reporting period.  Management also exercises judgment in 
specific cases and basis past experience estimates additional impairment loss provisions.  
These include trade receivables and contract assets associated with litigations, balances 
for which customers have not transacted/paid for more than a specific period and other 
reasons.  Refer note 35 for further details. 

     
   (c) Loss allowance of trade receivables and contract assets 
     
    In calculating expected credit loss, the Group uses judgment in making these 

assumptions and selecting the inputs for expected credit loss calculation based on the 
Group’s past history of collections, existing market conditions as well as forward looking 
estimates at the end of each reporting period.  Management also exercises judgment in 
specific cases and basis past experience estimates additional impairment loss provisions.  
These include trade receivables and contract assets associated with litigations, balances 
for which customers have not transacted/paid for more than a specific period and other 
reasons.  Refer note 35 for further details. 

     
   (d) Useful life of property, plant and equipment 
     
    The Group depreciates property, plant and equipment on a straight-line basis over the 

estimated useful lives of the assets.  The charge in respect of periodic depreciation is 
derived based on an estimate of an asset’s expected useful life and the expected residual 
value at the end of its life.  The life is based on historical experience with similar assets 
as well as anticipation of future events, which may impact their life, such as changes in 
technology.  The estimated useful life is reviewed at least annually. 

     
   (e) Useful life of intangibles 
     
    The Group amortises intangible assets on a straight-line basis over estimated useful lives 

of the assets.  The useful life is estimated based on a number of factors including the 
effects of obsolescence, demand, competition and other economic factors such as the 
stability of the industry and known technological advances and the level of maintenance 
expenditures required to obtain the expected future cash flows from the assets.  The 
estimated useful life is reviewed at least annually. 
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2. Basis of Accounting (continued) 
  
 iv. Use of Judgements and Estimates (continued) 
   
  B. Estimates and assumptions (continued) 
    
   (f) Impairment of Goodwill 
     
    Goodwill is tested for impairment on an annual basis on 31 March and whenever there 

is an indication that the recoverable amount of a cash generating unit (CGUs) is less than 
its carrying amount.  For the impairment test, goodwill is allocated to the CGU or groups 
of CGUs which benefit from the synergies of the acquisition and which represent the 
lowest level at which goodwill is monitored for internal management purposes.  The 
recoverable amount of CGUs is determined based on higher of value-in-use and fair 
value less cost to sell.  Key assumptions in the cash flow projections are prepared based 
on current economic conditions and comprises estimated perpetuity growth rates, 
weighted average cost of capital and average free cash flows to equity.  Refer note 40 
for further details. 

     
   (g) Defined benefits plan and other long-term benefits 
     
    The obligations arising from defined benefit plan and other long-term benefits are 

determined on the basis of actuarial assumptions.  Key actuarial assumptions include 
discount rate, trends in salary escalation, actuarial rates and life expectancy.  The 
discount rate is determined by reference to market yields at the end of the reporting 
period on government bonds or high quality corporate bonds (as applicable).  The period 
to maturity of the underlying bonds correspond to the probable maturity of the employee 
benefit obligations.  Due to complexities involved in the valuation and its long-term 
nature, employee benefit obligation is sensitive to changes in these assumptions.  All 
assumptions are reviewed at each reporting period.  Refer note 23 for further details. 

     
   (h) Business combination 
     
    In accounting for business combinations, judgment is required in identifying whether an 

identifiable intangible asset is to be recorded separately from goodwill.  Additionally, 
estimating the acquisition date fair value of the identifiable assets (including useful life 
estimates) and liabilities acquired, involves management judgment.  These 
measurements are based on information available at the acquisition date and are based 
on expectations and assumptions that have been deemed reasonable by management.  
Changes in these judgments, estimates, and assumptions can materially affect the results 
of operations. 

     
   (i) Leases - Estimating the incremental borrowing rate 
     
    The Group cannot readily determine the interest rate implicit in the lease, therefore, it 

uses its incremental borrowing rate (“IBR”) to measure lease liabilities.  The IBR is the 
rate of interest that the Group would have to pay to borrow over a similar term, and with 
a similar security, the funds necessary to obtain an asset of a similar value to the right-
of-use asset in a similar economic environment.  The IBR therefore reflects what the 
Group ‘would have to pay’, which requires estimation when no observable rates are 
available (such as for subsidiaries that do not enter into financing transactions) or when 
they need to be adjusted to reflect the terms and conditions of the lease.  The Group 
estimates the IBR using observable inputs (such as market interest rates) when available 
and is required to make certain entity-specific estimates (such as the entity’s stand-alone 
credit rating). 
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2. Basis of Accounting (continued) 
  
 iv. Use of Judgements and Estimates (continued) 
   
  B. Estimates and assumptions (continued) 
    
   (j) Share-based payments 
     
    Estimating fair value for share-based payment transactions requires determination of the 

most appropriate valuation model, which depends on the terms and conditions of the 
grant.  This estimate also requires determination of the most appropriate inputs to the 
valuation model including the expected life of the share options, volatility and dividend 
yield and making assumptions about them.  For the measurement of the fair value of 
equity-settled and cash-settled transactions with employees at the grant date and at each 
reporting date until settlement (in case of cash-settled transactions), the Group uses a 
Black-Scholes model and Monte Carlo simulation model respectively.  The assumptions 
and models used for estimating fair value for share-based payment transactions are 
disclosed in Note 28. 

     
   (k) Recognition and measurement of provisions and contingencies 
     
    The amount recognised as a provision is the best estimate of the consideration required 

to settle the present obligation at reporting date, taking into account the risks and 
uncertainties surrounding the obligation.  The Group is involved in various legal matters, 
the outcome of which may not be favorable to the Group.  Management in consultation 
with the legal, and other advisers assess the likelihood that a pending claim will succeed.  
The Group has recognised liabilities based on whether additional amounts will be 
payable and has included contingent liabilities where economic outflows are considered 
possible but not probable. 

     
   (l) Government Grant 
     
    Government grants are recognised at their fair value when there is a reasonable assurance 

that the grant will be received and all attached conditions will be complied with.  When 
the grant relates to an asset or a non-monetary item, it is recognised as deferred income 
under liabilities and is recognised as income in the Statement of profit or loss and other 
comprehensive income on a straight line basis over the expected useful life of the related 
asset or a non-monetary item. 

     
   (m) Restricted shares 
     
    Vesting of restricted shares is time based and performance based as per agreements. 

Unvested shares will be eligible to be repurchased by the parent Company.  In 
determining the estimated vesting of the restricted shares, the Group has calculated 
performance achievement ratio basis the current achievement and expected achievement 
of performance as mentioned in the agreement. 

   
 v. Going concern 
   
  The directors have, at the time of approving the financial statements, a reasonable expectation that the 

Group has adequate resources to continue in operational existence for the foreseeable future.  Thus, they 
continue to adopt the going concern basis of accounting in preparing the consolidated financial 
statements. 
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3. Material Accounting Policies 
  
 The Group has adopted Disclosure of Accounting Policies (Amendments to FRS 1) from 1 April 2023.  

Although the amendments did not result in any changes to the accounting policies themselves, they impacted 
the accounting policy information disclosed in financial statements. 

  
 The amendments require the disclosure of ‘material’, rather than ‘significant’, accounting policies.  The 

amendments also provide guidance on the application of materiality to disclosure of accounting policies, 
assisting entities to provide useful, entity specific accounting policy information that users need to understand 
other information in the Financials Statements. 

  
 Management reviewed the accounting policies and made updates to the information disclosed in below material 

accounting policies in certain instances in line with the amendments. 
  
3.1 Subsidiaries and principles of consolidation 
  
 (a) Basis of consolidation 
   
  The consolidated financial statements comprise the financial statements of the Company and entities 

controlled by the Company (its subsidiaries) as at the end of the reporting period.  Control is achieved 
when the Company: 

   
    Has power over the investee; 
    Is exposed, or has rights, to variable returns from its involvement with the investee; and 
    Has the ability to use its power to affects its returns. 
   
  The Company reassesses whether or not it controls an investee if facts and circumstances indicate that 

there are changes to one or more of the three elements of control listed above. 
   
  When the Company has less than a majority of the voting rights of an investee, it considers that it has 

power over the investee when the voting rights are sufficient to give it the practical ability to direct the 
relevant activities of the investee unilaterally.  The Company considers all relevant facts and 
circumstances in assessing whether or not the Company’s voting rights in an investee are sufficient to 
give it power, including: 

   
    the size of the Company’s holding of voting rights relative to the size and dispersion of holdings 

of the other vote holders; 
    potential voting rights held by the Company, other vote holders or other parties; 
    rights arising from other contractual arrangements; and 
    any additional facts and circumstances that indicate that the Company has, or does not have, the 

current ability to direct the relevant activities at the time that decisions need to be made, including 
voting patterns at previous shareholders’ meetings. 

   
  Consolidation of a subsidiary begins when the Company obtains control over the subsidiary and ceases 

when the Company loses control of the subsidiary.  Specifically, the results of a subsidiary acquired or 
disposed of during the year are included in the consolidated statement of profit or loss from the date the 
Company gains control until the date when the Company ceases to control the subsidiary. 
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3. Material Accounting Policies (continued) 
  
3.1 Subsidiaries and principles of consolidation (continued) 
   
 (a) Basis of consolidation (continued) 
   
  Non-controlling interests in subsidiaries are identified separately from the Group’s equity therein.  

Those interests of non-controlling shareholders that are present ownership interests entitling their 
holders to a proportionate share of net assets upon liquidation may initially be measured at fair value or 
at the non-controlling interests’ proportionate share of the fair value of the acquiree’s identifiable net 
assets.  The choice of measurement is made on an acquisition-by-acquisition basis.  Other non-
controlling interests are initially measured at fair value.  Subsequent to acquisition, the carrying amount 
of non-controlling interests is the amount of those interests at initial recognition plus the non-controlling 
interests’ share of subsequent changes in equity. 

   
  Profit or loss and each component of other comprehensive income are attributed to the owners of the 

Company and to the non-controlling interests.  Total comprehensive income of the subsidiaries is 
attributed to the owners of the Company and to the non-controlling interests even if this results in the 
non-controlling interests having a deficit balance. 

   
  The financial statements of the subsidiaries used in the preparation of the consolidated financial 

statements are prepared for the same reporting date as that of the Company.  Consistent accounting 
policies are applied to like transactions and events in similar circumstances. 

   
  All intra-group balances, income and expenses and unrealised gains and losses resulting from intra-

group transactions are eliminated in full on consolidation. 
   
  Changes in the Group’s interests in subsidiaries that do not result in a loss of control are accounted for 

as equity transactions.  The carrying amount of the Group’s interests and the non-controlling interests 
are adjusted to reflect the changes in their relative interests in the subsidiaries.  Any difference between 
the amount by which the non-controlling interests are adjusted and the fair value of the consideration 
paid or received is recognised directly in equity and attributed to the owners of the Company. 

   
  When the Group loses control of a subsidiary, the gain or loss on disposal recognised in profit or loss is 

calculated as the difference between (i) the aggregate of the fair value of the consideration received and 
the fair value of any retained interest and (ii) the previous carrying amount of the assets (including 
goodwill), less liabilities of the subsidiary and any non-controlling interests.  All amounts previously 
recognised in other comprehensive income in relation to that subsidiary are accounted for as if the Group 
had directly disposed of the related assets or liabilities of the subsidiary (i.e. reclassified to profit or loss 
or transferred to another category of equity as required/permitted by applicable FRS Standards).  The 
fair value of any investment retained in the former subsidiary at the date when control is lost is regarded 
as the fair value on initial recognition for subsequent accounting under FRS 109 when applicable, or 
the cost on initial recognition of an investment in an associate or a joint venture. 

   
 (b) Business combinations and Goodwill 
   
  Acquisitions of businesses are accounted for using the acquisition method.  The consideration 

transferred in a business combination is measured at fair value, which is calculated as the sum of the 
acquisition-date fair values of assets transferred by the Group, liabilities incurred by the Group to the 
former owners of the acquiree and the equity interest issued by the Group in exchange for control of the 
acquiree.  Acquisition-related costs are recognised in the consolidated statement of profit or loss as 
incurred. 
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3. Material Accounting Policies (continued) 
  
3.1 Subsidiaries and principles of consolidation (continued) 
   
 (b) Business combinations and Goodwill (continued) 
   
  At the acquisition date, the identifiable assets acquired, and the liabilities assumed are recognised at 

their fair value at the acquisition date, except that: 
   
    deferred tax assets or liabilities and assets or liabilities related to employee benefit arrangements 

are recognised and measured in accordance with FRS 12 and FRS 19 respectively; 
    liabilities or equity instruments related to share-based payment arrangements of the acquiree or 

share-based payment arrangements of the Group entered into to replace share-based payment 
arrangements of the acquiree are measured in accordance with FRS 102 at the acquisition date (see 
below in Note 3.14).  

   
  Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any non-

controlling interests in the acquiree, and the fair value of the acquirer’s previously held equity interest 
in the acquiree (if any) over the net of the acquisition-date amounts of the identifiable assets acquired 
and the liabilities assumed.  If, after reassessment, the net of the acquisition-date amounts of the 
identifiable assets acquired and liabilities assumed exceeds the sum of the consideration transferred, the 
amount of any non-controlling interests in the acquiree and the fair value of the acquirer’s previously 
held interest in the acquiree (if any), the excess is recognised immediately in profit or loss as a bargain 
purchase gain. 

   
  If share-based payment awards (replacement awards) are required to be exchanged for awards held by 

the acquiree’s employees (acquiree’s awards), then all or a portion of the amount of the acquirer’s 
replacement awards is included in measuring the consideration transferred in the business combination.  
This determination is based on the market-based measure of the acquiree’s awards and the extent to 
which the replacement awards relate to precombination services (refer accounting policy regarding 
Share-based payments). 

   
  If the initial accounting for a business combination is incomplete by the end of the reporting period in 

which the combination occurs, the Group reports provisional amounts for the items for which the 
accounting is incomplete.  Those provisional amounts are adjusted during the measurement period, or 
additional assets or liabilities are recognised, to reflect new information obtained about facts and 
circumstances that existed as of the acquisition date that, if known, would have affected the amounts 
recognised as of that date.  Measurement period adjustments are adjustments that arise from additional 
information obtained during the ‘measurement period’ (which cannot exceed one year from the 
acquisition date) about facts and circumstances that existed at the acquisition date. 

   
 (c) Leases acquired as a part of business combination 
   
  For leases identified in accordance with FRS 116, in which the acquiree is a lessee, the Group measures 

the lease liability at the present value of the remaining lease payments (as defined in accounting policy 
for leases), as if the acquired lease were a new lease at the acquisition date.  The right-of-use asset is 
measured at the same amount as the lease liability, adjusted to reflect favorable or unfavorable terms of 
the lease when compared to market terms. 
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3. Material Accounting Policies (continued) 
  
3.2 Current versus non-current classification 
  
 The Group presents assets and liabilities in the statement of financial position based on current/non-current 

classification.  An asset is current when it is: 
  
   Expected to be realised or intended to be sold or consumed in the normal operating cycle 
   Held primarily for the purpose of trading 
   Expected to be realised within twelve months after the reporting period or 
   Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least 

twelve months after the reporting period 
  
 All other assets are classified as non-current. 
  
 A liability is current when: 
  
   Expected to be realised or intended to be sold or consumed in the normal operating cycle 
   Held primarily for the purpose of trading 
   Expected to be realised within twelve months after the reporting period or 
   Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least 

twelve months after the reporting period 
  
 The Group classifies all other liabilities as non-current. 
  
 Deferred tax assets and liabilities are classified as non-current assets and liabilities. 
  
 The operating cycle is the time between the acquisition of assets for processing/servicing and their realisation 

in cash and cash equivalents.  The Group has identified a period less than twelve months as its operating cycle. 
  
3.3 Foreign currencies 
  
 In preparing the financial statements of the Group entities, transactions in currencies other than the entity’s 

functional currency (foreign currencies) are recognised at the rates of exchange prevailing on the dates of the 
transactions, or an average rate that approximates the actual rate.  At each reporting date, monetary assets and 
liabilities that are denominated in foreign currencies are retranslated at the rates prevailing at that date.  Non-
monetary items carried at fair value that are denominated in foreign currencies are translated at the rates 
prevailing at the date when the fair value was determined.  Non-monetary items that are measured in terms of 
historical cost in a foreign currency are not retranslated. 

  
 Exchange differences are recognised in profit or loss in the period in which they arise. 
  
 For the purpose of presenting consolidated financial statements, the assets and liabilities of the Group’s foreign 

operations are translated at exchange rates prevailing on the reporting date.  Income and expense items are 
translated at the average exchange rates for the period, unless exchange rates fluctuate significantly during that 
period, in which case the exchange rates at the date of transactions are used.  Exchange differences arising, if 
any, are recognised in other comprehensive income and accumulated in a foreign exchange translation reserve. 
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3. Material Accounting Policies (continued) 
  
3.3 Foreign currencies (continued) 
  
 On the disposal of a foreign operation (i.e. a disposal of the Group’s entire interest in a foreign operation, or a 

disposal involving loss of control over a subsidiary that includes a foreign operation of which the retained 
interest becomes a financial asset), all of the exchange differences accumulated in a foreign exchange 
translation reserve in respect of that operation attributable to the owners of the Company are reclassified to 
profit or loss. 

  
 In addition, in relation to a partial disposal of a subsidiary that includes a foreign operation that does not result 

in the Group losing control over the subsidiary, the proportionate share of accumulated exchange differences 
are re-attributed to non-controlling interests and are not recognised in profit or loss. 

  
 Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and 

liabilities of the foreign entity and translated at the closing rate.  Exchange differences arising are recognised 
in other comprehensive income. 

  
3.4 Property, plant and equipment 
  
 All items of property, plant and equipment, are initially recorded at cost.  Subsequent to recognition, property, 

plant and equipment are measured at cost less accumulated depreciation and accumulated impairment losses, if 
any.  The cost includes directly attributable expenses incurred to bring the asset to the location and condition 
necessary for it to be capable of being operated in the manner intended by management and initial estimate of 
decommissioning, restoring and similar liabilities. 

  
 Subsequent costs related to an item of property, plant and equipment are recognised as a separate asset, as 

appropriate, only when it is probable that future economic benefits associated with the item will flow to the 
Group and the cost of the item can be measured reliably.  The carrying amount of any component accounted 
for as a separate asset is derecognised when replaced.  All other repairs and maintenance are recognised in the 
consolidated statement of profit or loss during the reporting period when they are incurred. 

  
 Depreciation is computed on a straight-line basis over the estimated useful lives of the asset as follows: 
  
  Leasehold improvements Lower of lease term or 7 years  
  Computers 2 to 6 years  
  Office equipment 3 to 5 years  
  Furniture and fixtures 3 to 10 years  
  Vehicles 3 to 10 years  
  Plant and machinery (including Point of Sale machines) 1.5 to 5 years  
  Servers and networks 3 to 6 years  
  
 Capital work-in-progress includes cost of property, plant and equipment under installation/under development 

as at the balance sheet date and are not depreciated as these assets are not yet available for use. 
  
 The useful life and depreciation method are reviewed at each financial year-end to ensure that the amount, 

method and period of depreciation are consistent with previous estimates and the expected pattern of 
consumption of the future economic benefits embodied in the items of property, plant and equipment.  The 
effect of changes in estimates, if any, is taken on a prospective basis. 
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3. Material Accounting Policies (continued) 
  
3.4 Property, plant and equipment (continued) 
  
 An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits 

are expected to arise from the continued use of the asset.  The gain or loss arising on the disposal or retirement 
of an asset is determined as the difference between the sales proceeds and the carrying amount of the asset and 
is recognised in the consolidated statement of profit or loss within “Other income, net”. 

  
3.5 Intangible assets 
  
 Intangible assets acquired separately are measured on initial recognition at cost.  The cost of intangible assets 

acquired in a business combination is their fair value at the date of acquisition.  Following initial recognition, 
intangible assets are carried at cost less any accumulated amortisation and accumulated impairment losses. 
Internally generated intangibles, excluding capitalised development costs, are not capitalised and the related 
expenditure is reflected in profit or loss in the period in which the expenditure is incurred. 

  
 Software and Development cost 
  
 Certain direct development costs associated with internally developed software and software enhancements of 

the Group’s technology platform are capitalised.  Capitalised costs, which occur post determination by 
management of technical feasibility, include external services and internal payroll costs.  These costs are 
recorded as intangible assets when development is complete and the asset is ready for use, and are amortised 
on a straight-line basis, generally over a period of 3 to 5 years.  Development activities involve a plan or design 
for the production of new or substantially improved products and processes.  Development expenditure is 
capitalised only if development costs can be measured.  Research and pre-feasibility development costs, as well 
as maintenance and training costs, are expensed as incurred.  In certain circumstances, management may 
determine that previously developed software and its related expense no longer meets management’s definition 
of feasible, which could then result in the impairment of such asset.  Incidental operations are not necessary to 
bring an asset to the condition necessary for it to be capable of operating in the manner intended by management, 
the income and related expenses of incidental operations are recognised immediately in profit or loss, and 
included in their respective classifications of income and expense. 

  
 The useful lives of intangible assets are assessed as either finite or indefinite. 
  
 Amortisation is recognised on a straight-line basis over their estimated useful lives which are as follows: 
  
  Computer software 3 - 5 years  
  Customer relationship 3 - 7 years  
  Technology 3 - 5 years  
  Non-compete 1 - 5 years  
  Trademarks 3 - 5.50 years  
  
 The estimated useful life and amortisation method are reviewed at the end of each reporting period. 
  
 An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or 

disposal.  Gains or losses arising from derecognition of an intangible asset, measured as the difference between 
the net disposal proceeds and the carrying amount of the asset, are recognised in consolidated statement of 
profit or loss under the head “Other income, net” when the asset is derecognised. 
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3. Material Accounting Policies (continued) 
  
3.6 Leases 
  
 The Group assesses whether a contract is or contains a lease, at inception of the contract. 
  
 (a) The Group as lessee 
   
  The Group recognises a right-of-use asset and a corresponding lease liability with respect to all lease 

arrangements in which it is the lessee, except for short-term leases (defined as leases with a lease term 
of 12 months or less) and leases of low value assets (such as office equipment).  For these leases, the 
Group recognises the lease payments as an operating expense on a straight-line basis over the term of 
the lease unless another systematic basis is more representative of the time pattern in which economic 
benefits from the leased assets are consumed. 

   
  Lease liabilities 
   
  The lease liability is initially measured at the present value of the lease payments that are not paid at the 

commencement date, discounted by using the rate implicit in the lease.  If this rate cannot be readily 
determined, the Group uses its incremental borrowing rate, being the rate that the individual lessee 
would have to pay to borrow the funds necessary to obtain an asset of similar value to the right-of-use 
asset in a similar economic environment with similar terms, security and conditions. 

   
  To determine the incremental borrowing rate, the Group, where possible, uses recent bank borrowings 

obtained by the individual lessees as a starting point, adjusted to reflect changes in financing conditions 
since the borrowing was received. 

   
  Lease payments included in the measurement of the lease liability comprise: 
   
    Fixed lease payments (including in-substance fixed payments), less any lease incentives receivable; 
    

    Variable lease payments that depend on an index or rate, initially measured using the index or rate 
at the commencement date; 

    

    The amount expected to be payable by the lessee under residual value guarantees; 
    

    The exercise price of purchase options, if the lessee is reasonably certain to exercise the options; 
and 

    

    Payments of penalties for terminating the lease, if the lease term reflects the exercise of an option 
to terminate the lease. 

   
  The lease liability is presented as a separate line in the consolidated statement of financial position. 
   
  The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the 

lease liability (using the effective interest method) and by reducing the carrying amount to reflect the 
lease payments made. 

   
  Lease payments are allocated between principal and finance cost.  The finance cost is charged to profit 

or loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance 
of the liability for each period. 
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3. Material Accounting Policies (continued) 
  
3.6 Leases (continued) 
  
 (a) The Group as lessee (continued) 
   
  The Group remeasures the lease liability (and makes a corresponding adjustment to the related right-of-

use asset) whenever: 
   
    The lease term has changed or there is a significant event or change in circumstances resulting in a 

change in the assessment of exercise of a purchase option, in which case the lease liability is 
remeasured by discounting the revised lease payments using a revised discount rate. 

    

    The lease payments change due to changes in an index or rate or a change in expected payment 
under a guaranteed residual value, in which case the lease liability is remeasured by discounting 
the revised lease payments using an unchanged discount rate (unless the lease payments change is 
due to a change in a floating interest rate, in which case a revised discount rate is used). 

    

    A lease contract is modified and the lease modification is not accounted for as a separate lease, in 
which case the lease liability is remeasured based on the lease term of the modified lease by 
discounting the revised lease payments using a revised discount rate at the effective date of the 
modification. 

   
  Right-of-use assets 
   
  Right-of-use assets comprise the initial measurement of the corresponding lease liability, lease 

payments made at or before the commencement date, less any lease incentives received and any initial 
direct costs.  They are subsequently measured at cost less accumulated depreciation and impairment 
losses. 

   
  Whenever the Group incurs an obligation for costs to dismantle and remove a leased asset, restore the 

site on which it is located or restore the underlying asset to the condition required by the terms and 
conditions of the lease, a provision is recognised and measured under FRS 37.  To the extent that the 
costs relate to a right-of use asset, the costs are included in the related right-of-use asset, unless those 
costs are incurred to produce inventories. 

   
  Right-of-use assets are depreciated over the period of the lease term.  If a lessor transfers ownership of 

the underlying asset or the cost of the right-of-use asset reflects that the Group expects to exercise a 
purchase option, the related right-of-use asset is depreciated over the useful life of the underlying asset. 

   
  The right-of-use assets are presented as a separate line in the consolidated statement of financial 

position. 
   
  The Group applies FRS 36 to determine whether a right-of-use asset is impaired and accounts for any 

identified impairment loss as described in the ‘Impairment of non-financial assets’ policy. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

563



28 

PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
3. Material Accounting Policies (continued) 
  
3.6 Leases (continued) 
  
 (b) The Group as lessor 
   
  Group determines at lease inception whether each lease is a finance lease or an operating lease.  To 

classify each lease, the Group makes an overall assessment of whether the lease transfers substantially 
all of the risks and rewards incidental to ownership of the underlying asset.  If this is the case, then the 
lease is a finance lease; if not, then it is an operating lease.  As part of this assessment, the Group 
considers certain indicators such as whether the lease is for the major part of the economic life of the 
asset.  In the case of a finance lease, where the group is a dealer lessor, it recognises revenue at the 
commencement date at the fair value of the underlying asset, or, if lower, the present value of the lease 
payments accruing to the lessor, discounted using a market rate of interest. 

   
  If an arrangement contains lease and non-lease components, then the Group applies FRS 115 to allocate 

the consideration in the contract. 
  
3.7 Impairment of non-financial assets 
  
 (a) Goodwill 
   
  Goodwill is initially measured as set out in para 3.1(b) above. 
   
  Goodwill is not amortised but is reviewed for impairment at least annually.  For the purpose of 

impairment testing, goodwill is allocated to each of the Group’s cash-generating units (or groups of 
cash-generating units) expected to benefit from the synergies of the combination. 

   
  The Group tests whether goodwill has suffered any impairment on an annual basis at 31 March and 

when circumstances indicate that the value may be impaired.  If the recoverable amount of the cash-
generating unit is less than the carrying amount of the unit, the impairment loss is allocated first to 
reduce the carrying amount of any goodwill allocated to the unit and then to the other assets of the unit 
pro-rata on the basis of the carrying amount of each asset in the unit.  An impairment loss recognised 
for goodwill is not reversed in a subsequent period.  See Note 40 for a discussion of the model and key 
assumptions. 

   
  On disposal of a cash-generating unit, the attributable amount of goodwill is included in the 

determination of the profit or loss on disposal. 
   
 (b) Intangible assets, property, plant and equipment and right-of-use assets 
   
  At each reporting date, the Group reviews the carrying amounts of its property, plant and equipment, 

intangible assets and right-of-use assets to determine whether there is any indication that those assets 
have suffered an impairment loss.  If any such indication exists, the recoverable amount of the asset is 
estimated to determine the extent of the impairment loss (if any).  Where the asset does not generate 
cash flows that are independent from other assets, the Group estimates the recoverable amount of the 
cash-generating unit to which the asset belongs.  When a reasonable and consistent basis of allocation 
can be identified, corporate assets are also allocated to individual cash-generating units, or otherwise 
they are allocated to the smallest group of cash-generating units for which a reasonable and consistent 
allocation basis can be identified. 
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3. Material Accounting Policies (continued) 
  
3.7 Impairment of non-financial assets (continued) 
  
 (b) Intangible assets, property, plant and equipment and right-of-use assets (continued) 
   
  Recoverable amount is the higher of fair value less costs of disposal and value in use.  In assessing value 

in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate 
that reflects current market assessments of the time value of money and the risks specific to the asset 
for which the estimates of future cash flows have not been adjusted. 

   
  If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying 

amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount.  
An impairment loss is recognised immediately in profit or loss. 

   
  Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating 

unit) is increased to the revised estimate of its recoverable amount, but so that the increased carrying 
amount does not exceed the carrying amount that would have been determined had no impairment loss 
been recognised for the asset (or cash-generating unit) in prior years.  A reversal of an impairment loss 
is recognised immediately in profit or loss to the extent that it eliminates the impairment loss which has 
been recognised for the asset in prior years. 

  
3.8 Financial instruments 
  
 Financial assets and financial liabilities are recognised in the Group’s statement of financial position when the 

Group becomes a party to the contractual provisions of the instrument.  
  
 Financial assets and financial liabilities are initially measured at fair value, except for trade receivables that do 

not have a significant financing component which are measured at transaction price.  Trade receivables that do 
not contain a significant financing component or for which the Group has applied the practical expedient are 
measured at the transaction price determined under FRS 115 - Revenue from Contracts with Customers.  
Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial 
liabilities (other than financial assets and financial liabilities at fair value through profit or loss) are added to or 
deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition.  
Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value 
through profit or loss are recognised immediately in profit or loss. 

  
 3.8.1 Financial Assets 
   
  The classification of financial assets at initial recognition depends on the financial asset’s contractual 

cash flow characteristics and the Group’s business model for managing them. 
   
  For a financial asset to be classified and measured at amortised cost or Fair value through other 

comprehensive income (FVOCI), it needs to give rise to cash flows that are solely payments of 
principal and interest (“SPPI”) on the principal amount outstanding.  This assessment is referred to as 
the SPPI test and is performed at an instrument level.  Financial assets with cash flows that are not 
SPPI are classified and measured at Fair value through profit and loss (FVPL), irrespective of the 
business model. 

   
  The Group’s business model for managing financial assets refers to how it manages its financial assets 

in order to generate cash flows.  The business model determines whether cash flows will result from 
collecting contractual cash flows, selling the financial assets, or both.  Financial assets classified and 
measured at amortised cost are held within a business model with the objective to hold financial assets 
in order to collect contractual cash flows while financial assets classified and measured at FVOCI are 
held within a business model with the objective of both, holding to collect contractual cash flows and 
selling. 
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3. Material Accounting Policies (continued) 
  
3.8 Financial instruments (continued) 
  
 3.8.1 Financial Assets (continued) 
   
  Financial assets at FVPL include financial assets held for trading, financial assets designated upon 

initial recognition at FVPL, or financial assets mandatorily required to be measured at fair value. 
Financial assets are classified as held for trading if they are acquired for the purpose of selling or 
repurchasing in the near term.  Notwithstanding the criteria for debt instruments to be classified at 
amortised cost or at FVOCI, as described above, debt instruments may be designated at FVPL on initial 
recognition if doing so eliminates, or significantly reduces, an accounting mismatch. 

   
  Subsequent measurement 
   
  All recognised financial assets are measured subsequently in their entirety at either amortised cost or 

fair value, depending on the classification of the financial assets. 
   
  (a) Classification, recognition and measurement of financial assets 
    
   The Group classifies its financial assets in the following measurement categories: 
    
     Financial assets at amortised cost (debt instruments); 
     Financial assets at FVOCI with recycling of cumulative gains and losses (debt 

instruments); 
     Financial assets at FVOCI with no recycling of cumulative gains and losses upon 

derecognition (equity instruments); or 
     Fair value through profit or loss (FVPL). 
    
   Financial assets at amortised cost (debt instruments) 
    
   Financial assets at amortised cost are subsequently measured using the effective interest rate 

(“EIR”) method and are subject to impairment.  Gains and losses are recognised in profit or 
loss when the asset is derecognised, modified or impaired. 

    
   The Group’s financial assets at amortised cost include trade receivables, contract assets, term 

deposits, security deposits, restricted cash and cash equivalents, interest accrued on deposits, 
receivable for cash back, loans to employees and other receivables shown under the head 
“Financial assets measured at amortised cost”, except trade receivables and contract assets 
which are shown separately. 

    
   The effective interest method is a method of calculating the amortised cost of a debt instrument 

and of allocating interest income over the relevant period. 
    
   Effective interest rate is the rate that exactly discounts estimated future cash receipts (including 

all fees and points paid or received that form an integral part of the effective interest rate, 
transaction costs and other premiums or discounts) excluding expected credit losses, through 
the expected life of the debt instrument, or, where appropriate, a shorter period, to the gross 
carrying amount of the debt instrument on initial recognition. 

 
 
 
 
 
 
 
 
 
 
 
 
 

566



31 

PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
3. Material Accounting Policies (continued) 
  
3.8 Financial instruments (continued) 
  
 3.8.1 Financial Assets (continued) 
   
  Subsequent measurement (continued) 
   
  (a) Classification, recognition and measurement of financial assets (continued) 
    
   Financial assets at amortised cost (debt instruments) (continued) 
    
   The amortised cost of a financial asset is the amount at which the financial asset is measured 

at initial recognition minus the principal repayments, plus the cumulative amortisation using 
the effective interest method of any difference between that initial amount and the maturity 
amount, adjusted for any loss allowance.  The gross carrying amount of a financial asset is the 
amortised cost of a financial asset before adjusting for any loss allowance. 

    
   Interest income is recognised using the effective interest method for debt instruments measured 

subsequently at amortised cost.  Interest income is calculated by applying the effective interest 
rate to the gross carrying amount of a financial asset. 

    
   Interest income is recognised in profit or loss and is included under the head "Finance income”. 
    
   Financial assets at FVOCI (debt instruments) 
    
   For debt instruments at FVOCI, interest income, foreign exchange revaluation and impairment 

losses or reversals are recognised in the statement of profit or loss similar to financial assets 
measured at amortised cost.  The remaining fair value changes are recognised in OCI.  Upon 
derecognition, the cumulative fair value change recognised in OCI is recycled to profit or loss. 

    
   Financial assets at FVOCI (equity instruments) 
    
   Upon initial recognition, the Group can elect to classify irrevocably its equity investments as 

equity instruments designated at FVOCI when they meet the definition of equity under FRS 32 
- Financial Instruments: Presentation and are not held for trading.  The classification is 
determined on an instrument-by-instrument basis. 

    
   Gains and losses on these financial assets are never recycled to profit or loss.  Dividends are 

recognised as other income in the statement of profit or loss when the right of payment has 
been established, except when the Group benefits from such proceeds as a recovery of part of 
the cost of the financial asset, in which case, such gains are recorded in OCI.  Equity 
instruments designated at FVOCI are not subject to impairment assessment. 

    
   Financial assets at FVPL 
    
   The Group’s financial assets measured at FVPL include investment in mutual funds shown 

under the head “financial asset at fair value through profit or loss”.  Financial assets at fair 
value through profit or loss are carried in the consolidated statement of financial position at fair 
value with net changes in fair value recognised in the consolidated statement of profit or loss 
in Finance income. 
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3. Material Accounting Policies (continued) 
  
3.8 Financial instruments (continued) 
  
 3.8.1 Financial Assets (continued) 
   
  Subsequent measurement (continued) 
   
  (a) Classification, recognition and measurement of financial assets (continued) 
    
   Derecognition 
    
   A financial asset (or, where applicable, a part of a financial asset or part of a group of similar 

financial assets) is primarily derecognised (i.e., removed from the Group’s consolidated 
statement of financial position) when: 

    
     The contractual rights to receive cash flows from the asset have expired; or 
     

     The Group has transferred its contractual rights to receive cash flows from the asset or has 
assumed a contractual obligation to pay the received cash flows in full without material 
delay to a third party under a ‘pass-through’ arrangement; and either 

    (a) the Group has transferred substantially all the risks and rewards of the asset, or 
    (b) the Group has neither transferred nor retained substantially all the risks and rewards 

of the asset but has transferred control of the asset. 
    
   When the Group has transferred its contractual rights to receive cash flows from an asset or has 

entered into a pass-through arrangement, it evaluates if, and to what extent, it has retained the 
risks and rewards of ownership.  When it has neither transferred nor retained substantially all 
the risks and rewards of the asset, nor transferred control of the asset, the Group continues to 
recognises the transferred asset to the extent of its continuing involvement. 

    
   In that case, the Group also recognises an associated liability.  The transferred asset and the 

associated liability are measured on a basis that reflects the rights and obligations that the Group 
has retained. 

    
  (b) Impairment of financial assets 
    
   The Group recognises a loss allowance for expected credit losses (‘ECL’) on trade receivables 

and contract assets.  The amount of expected credit losses is updated at each reporting date to 
reflect changes in credit risk since initial recognition of the respective financial instrument. 

    
   For trade receivables and contract assets, the Group applies a simplified approach in calculating 

ECL, whereby a loss allowance is computed based on lifetime ECL at each reporting date.  The 
Group has established a flow rate approach that is based on its historical credit loss experience, 
adjusted for forward-looking factors specific to the receivables and the economic environment. 

    
   Management also exercises judgment in specific cases and basis past experience makes 

additional impairment loss provisions.  These include trade receivables associated with 
litigations, balances for which customers have not transacted/paid for more than a specific 
period and other reasons. 
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3. Material Accounting Policies (continued) 
  
3.8 Financial instruments (continued) 
  
 3.8.1 Financial Assets (continued) 
   
  Subsequent measurement (continued) 
   
  (b) Impairment of financial assets (continued) 
    
   Measurement and recognition of expected credit losses 
    
   For financial assets, the expected credit loss is estimated as the difference between all 

contractual cash flows that are due to the Group in accordance with the contract and all the cash 
flows that the Group expects to receive, computed by using a loss rate. 

    
   The Group recognises an impairment gain or loss in consolidated statement of profit or loss for 

all financial instruments with a corresponding adjustment to their carrying amount through a 
loss allowance account. 

    
  (c) Write off policy 
    
   The Group writes off a financial asset when there is information indicating that the receivables 

are in severe financial difficulty and there is no realistic prospect of recovery.  Financial assets 
written off may still be subject to enforcement activities under the Group’s recovery 
procedures, taking into account legal advice where appropriate.  Any recoveries made are 
recognised in consolidated statement of profit or loss. 

   
 3.8.2 Financial liabilities and equity 
   
  (a) Classification as debt or equity 
    
   Debt and equity instruments are classified as either financial liabilities or as equity in 

accordance with the substance of the contractual arrangements and the definitions of a financial 
liability and an equity instrument. 

    
   Equity instruments 
    
   An equity instrument is any contract that evidences a residual interest in the assets of an entity 

after deducting all of its liabilities.  Equity instruments issued by the Group are recognised at 
the proceeds received, net of incremental costs directly attributable to the issuance of equity 
instruments, if any. 

    
   Repurchase of the Company’s own equity instruments is derecognised and deducted directly in 

equity.  No gain or loss is recognised in profit or loss on the purchase, sale, issue or cancellation 
of the Company’s own equity instruments. 
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3. Material Accounting Policies (continued) 
  
3.8 Financial instruments (continued) 
  
 3.8.2 Financial liabilities and equity (continued) 
   
  (a) Classification as debt or equity (continued) 
    
   Compound instruments 
    
   The component parts of convertible instruments issued by the Group are classified separately 

as financial liabilities and equity in accordance with the substance of the contractual 
arrangements and the definitions of a financial liability and an equity instrument.  A conversion 
option that will be settled by the exchange of a fixed amount of cash or another financial asset 
for a fixed number of the Company’s own equity instruments is an equity instrument. 

    
   At the date of issue, the fair value of the liability component is estimated using the prevailing 

market interest rate for a similar non-convertible instrument.  This amount is recorded as a 
liability on an amortised cost basis using the effective interest method until extinguished upon 
conversion or at the instrument’s maturity date. 

    
   The conversion option classified as equity is determined by deducting the amount of the 

liability component from the fair value of the compound instrument as a whole.  This is 
recognised and included in equity, net of income tax effects, and is not subsequently 
remeasured.  In addition, the conversion option classified as equity will remain in equity until 
the conversion option is exercised, in which case, the balance recognised in equity will be 
transferred to retained earnings (accumulated losses).  Where the conversion option remains 
unexercised at the maturity date of the convertible loan note, the balance recognised in equity 
will be transferred to retained earnings.  No gain or loss is recognised in profit or loss upon 
conversion or expiration of the conversion option. 

    
   The Group has issued Redeemable Convertible Cumulative Preference Shares, which are 

convertible into fixed number of ordinary shares and do not contain any obligation to make 
fixed payments or issue variable number of ordinary shares.  These convertible preference 
shares are redeemable at the sole option of the Company and do not contain any underlying 
redemption obligation towards the holders of preference shares.  Accordingly, the Group has 
classified the said convertible preference shares as equity instruments. 

    
   Initial recognition and measurement 
    
   Financial liabilities are classified, at initial recognition, as financial liabilities at FVPL, 

amortised cost or as derivatives designated as hedging instruments in an effective hedge, as 
appropriate. 

    
   All financial liabilities are recognised initially at fair value and, in the case of amortised cost, 

net of directly attributable transaction costs. 
    
   The Group’s financial liabilities include, trade and other liabilities, loans and financing 

including bank overdrafts, cash credit facilities and loans. 
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3. Material Accounting Policies (continued) 
  
3.8 Financial instruments (continued) 
  
 3.8.2 Financial liabilities and equity (continued) 
    
  (a) Classification as debt or equity (continued) 
    
   Subsequent measurement 
    
   The measurement of financial liabilities depends on their classification, as described below: 
    
   Financial liabilities at FVPL 
    
   Financial liabilities at FVPL include financial liabilities held for trading and financial liabilities 

designated upon initial recognition as at FVPL. 
    
   Financial liabilities are classified as held for trading if they are incurred for the purpose of 

repurchasing in the near term. 
    
   Gains or losses on liabilities held for trading are recognised in the consolidated statement of 

profit or loss. 
    
   Financial liabilities designated upon initial recognition at FVPL are designated at the initial 

date of recognition, and only if the criteria in FRS 109 are satisfied.  This category includes 
only derivative financial instruments. 

    
   Financial liabilities at amortised cost 
    
   After initial recognition, interest-bearing loans and borrowings are subsequently measured at 

amortised cost using the EIR method.  Gains and losses are recognised in profit or loss when 
the liabilities are derecognised as well as through the EIR amortisation process.  This category 
is the most relevant to the Group. 

    
   Amortised cost is calculated by considering any discount or premium on acquisition and fees 

or costs that are an integral part of the EIR.  The EIR amortisation is included as finance costs 
in the statement of profit or loss. 

    
  (b) Derecognition 
    
   The Group derecognises financial liabilities when, and only when, the Group’s obligations are 

discharged, cancelled or have expired.  The difference between the carrying amount of the 
financial liability derecognised and the consideration paid and payable is recognised in profit 
or loss. 
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3. Material Accounting Policies (continued) 
  
3.8 Financial instruments (continued) 
  
 3.8.3 Fair value of financial instrument 
   
  The Group measures financial instruments such as derivatives, at fair value at each balance sheet date. 
   
  Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 

transaction between market participants at the measurement date.  The fair value measurement is based 
on the presumption that the transaction to sell the asset or transfer the liability takes place either: 

   
    In the principal market for the asset or liability; or 
    In the absence of a principal market, in the most advantageous market for the asset or liability. 
   
  The principal or the most advantageous market must be accessible by the Group. 
   
  The fair value of an asset or a liability is measured using the assumptions that market participants 

would use when pricing the asset or liability, assuming that market participants act in their economic 
best interest. 

   
  The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient 

data are available to measure fair value, maximising the use of relevant observable inputs and 
minimising the use of unobservable inputs. 

   
  All assets and liabilities for which fair value is measured or disclosed in the financial statements are 

categorised within the fair value hierarchy, described as follows, based on the lowest level input that 
is significant to the fair value measurement as a whole: 

   
  The Group uses the following hierarchy to determine and disclose the fair value of financial 

instruments through the following measurement techniques: 
   
    Level I - quoted prices in active markets for identical assets or liabilities; 
    Level II - other techniques for which all inputs that have a significant effect on the recorded fair 

value are observable, either directly or indirectly; and 
    Level III - techniques using inputs that have a significant effect on the recorded fair value that are 

not based on observable market data. 
   
  For assets and liabilities that are recognised in the financial statements at fair value on a recurring basis, 

the Group determines whether transfers have occurred between levels in the hierarchy by re-assessing 
categorisation (based on the lowest level input that is significant to the fair value measurement as a 
whole) at the end of each reporting period. 

   
 3.8.4 Offsetting of financial instruments 
   
  Financial assets and financial liabilities are offset and the net amount is reported in the statement of 

financial position if there is a currently enforceable legal right to offset the recognised amounts and 
there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously. 
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3. Material Accounting Policies (continued) 
  
3.9 Cash and cash equivalents 
  
 Cash and cash equivalents in the consolidated statement of financial position comprises cash at bank, on hand 

and in transit, deposits and other short-term highly liquid investments with an original maturity of three months 
or less that are readily convertible to a known amount of cash and are subject to an insignificant risk of change 
in value. 

  
 For the purpose of the consolidated statement of cash flows, cash and cash equivalents are considered net of 

outstanding bank overdrafts and cash credit facilities. 
  
3.10 Funds held for customers and customer fund deposits liability 
  
 Inventories are stated at the lower of cost and net realisable value. Costs comprise direct material, pre-purchased 

voucher cost, pre-purchased prepaid cards, direct labour cost and direct overheads incurred (as applicable), in 
bringing the inventories to their present location and condition.  Inventory is valued on weighted average cost 
basis.  Net realisable value is the estimated selling price in the ordinary course of business less estimated cost 
necessary to make the sale. 

  
3.11 Inventories 
  
 Inventories are stated at the lower of cost and net realisable value.  Costs comprise direct material, pre-

purchased voucher cost, pre-purchased prepaid cards, direct labour cost and direct overheads incurred (as 
applicable), in bringing the inventories to their present location and condition.  Inventory is valued on weighted 
average cost basis.  Net realisable value is the estimated selling price in the ordinary course of business less 
estimated cost necessary to make the sale. 

  
 Where necessary, allowance is provided for damaged, obsolete and slow-moving items to adjust the carrying 

value of inventories to the lower of cost and net realisable value. 
  
3.12 Provisions and contingent liabilities 
  
 Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past 

event, it is probable that an outflow of resources embodying economic benefits will be required to settle the 
obligation and the amount of the obligation can be estimated reliably. 

  
 The amount recognised as a provision is the best estimate of the consideration required to settle the present 

obligation at the reporting date, taking into account the risks and uncertainties surrounding the obligation. 
  
 Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate.  If 

it is no longer probable that an outflow of economic resources will be required to settle the obligation, the 
provision is reversed.  

  
 Where the Group expects some or all of a provision to be reimbursed, the reimbursement is recognised as a 

separate asset but only when the reimbursement is virtually certain.  The expense relating to any provision is 
presented in the statement of profit and loss net of any reimbursement. 
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3. Material Accounting Policies (continued) 
  
3.12 Provisions and contingent liabilities (continued) 
  
 Contingencies 
  
 A contingent liability is: 
  
 (a) a possible obligation that arises from past events and whose existence will be confirmed only by the 

occurrence or non-occurrence of one or more uncertain future events not wholly within the control of 
the Group; or 

   
 (b) a present obligation that arises from past events but is not recognised because: 
   
  i. It is not probable that an outflow of resources embodying economic benefits will be required to 

settle the obligation; or 
    

  ii. The amount of the obligation cannot be measured with sufficient reliability. 
  
 The Group does not recognise a contingent liability but discloses its existence in the financial statements. 
  
3.13 Employee benefits 
  
 Employee benefits include provident fund, employee state insurance scheme, gratuity, compensated absences 

and other incentives to employees. 
  
 (a) Post-employment and termination benefit costs 
   
  Payments to defined contribution retirement benefit plans, such as provident fund, employee state 

insurance scheme and pension schemes, are recognised as an expense when employees have rendered 
service entitling them to the contributions. 

   
  For defined benefit retirement benefit plans such as gratuity and other post-employment defined benefit 

retirement plans, the cost of providing benefits is determined using the Projected Unit Credit Method, 
with actuarial valuations being carried out at the end of each annual reporting period.  Remeasurements 
comprising actuarial gains and losses are recognised immediately in the statement of financial position 
with a charge or credit to other comprehensive income in the period in which they occur.  
Remeasurements recognised in other comprehensive income are not reclassified.  Past service cost is 
recognised in profit or loss when the plan amendment or curtailment occurs.  Gains or losses on 
settlement of a defined benefit plan are recognised when the settlement occurs.  Net interest is calculated 
by applying a discount rate to the net defined benefit liability or asset.  Defined benefit costs are split 
into three categories: 

   
    service costs, which includes current service cost, past service cost and gains and losses on 

curtailments and settlements; 
    interest expense or income; and 
    remeasurements. 
   
  The Group recognises service costs within consolidated statement of profit or loss as Gratuity and other 

defined benefit plans expenses under employee compensation. 
   
  Net interest expense or income is recognised within employee compensation. 
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3. Material Accounting Policies (continued) 
  
3.13 Employee benefits (continued) 
  
 (b) Short term and other long-term employee benefits 
   
  A liability is recognised for benefits accruing to employees in respect of salaries, annual leave and sick 

leave, performance incentives etc. in the period the related service is rendered at the undiscounted 
amount of the benefits expected to be paid in exchange for that service. 

   
  Liabilities recognised in respect of short-term employee benefits are measured at the undiscounted 

amount of the benefits expected to be paid in exchange for the related service. 
   
  Accumulated leave, which is expected to be utilised within the next twelve months, is treated as short-

term employee benefit. 
   
  The Group treats accumulated leave and long-term service award expected to be carried forward beyond 

twelve months, as long-term employee benefit for measurement purposes.  Such long-term compensated 
absences and long-term service award are provided for based on the actuarial valuation using the 
projected unit credit method at the year-end.  Actuarial gain/loss are immediately taken to the 
consolidated statement of profit and loss and are not deferred. 

  
3.14 Share-based payments 
  
 Employees of the Group also receive remuneration in the form of share-based payment transactions under 

Group’s Employee stock option plan. 
  
 Equity-settled transactions 
  
 The cost of equity-settled transactions is determined by the fair value at the date when grant is made using an 

appropriate valuation model. 
  
 The cost is recognised, together with a corresponding increase in Employee share options reserve (ESOP) 

account in equity, over the period in which the performance and/or service conditions are fulfilled in employee 
share option expense under employee compensation.  The cumulative expense recognised for equity-settled 
transactions at each reporting date until the vesting date reflects the extent to which the vesting period has 
expired and the Group’s best estimate of the number of equity instruments that will ultimately vest.  The 
movement in cumulative expense recognised as at the beginning and end of that period is recognised in 
employee share option expense under employee compensation in the consolidated statement of profit and loss. 

  
 Service and non-market performance conditions are not taken into account when determining the grant date 

fair value of awards, but the likelihood of the conditions being met is assessed as part of the Group’s best 
estimate of the number of equity instruments that will ultimately vest.  Market performance conditions are 
reflected within the grant date fair value.  Any other conditions attached to an award, but without an associated 
service requirement, are considered to be non-vesting conditions.  Non-vesting conditions are reflected in the 
fair value of an award and lead to an immediate expensing of an award unless there are also service and/or 
performance conditions. 

  
 No expense is recognised for awards that do not ultimately vest because non-market performance and/or service 

conditions have not been met.  Where awards include a market or non-vesting condition, the transactions are 
treated as vested irrespective of whether the market or non-vesting condition is satisfied, provided that all other 
performance and/or service conditions are satisfied. 
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3. Material Accounting Policies (continued) 
  
3.14 Share-based payments (continued) 
  
 Modifications, cancellations and settlement 
  
 When the terms of an equity-settled award are modified, the minimum expense recognised is the expense had 

the terms not been modified, if the original terms of the award are met.  An additional expense is recognised 
for any modification that increases the total fair value of the share-based payment transaction or is otherwise 
beneficial to the employee as measured at the date of modification.  The incremental fair value granted is the 
difference between the fair value of the modified equity instrument and that of the original equity instrument, 
both estimated as at the date of the modification. 

  
 If the modification occurs during the vesting period, the incremental fair value granted is included in the 

measurement of the amount recognised for services received over the period from the modification date until 
the date when the modified equity instruments vest. 

  
 If the modification occurs after the vesting date, the incremental fair value granted is recognised immediately.  

If the employee is required to complete an additional period of service before becoming unconditionally entitled 
to the modified equity instruments, the incremental fair value granted will be recognised over the vesting period. 

  
 Where an award is cancelled by the entity or by the counterparty, any remaining element of the fair value of 

the award is expensed immediately through profit or loss.  Any payment made to the employee on cancellation 
or settlement is accounted for as a repurchase of an equity interest (i.e. as a deduction from equity) except to 
the extent that the payment exceeds the fair value of the equity instrument granted, measured at the repurchase 
date.  Any such excess is recognised as an expense. 

  
 If new equity instruments are granted and they are identified, on the date when they are granted, as replacement 

equity instruments for the cancelled equity instruments, this is accounted for as a modification of the original 
equity instruments.  The incremental fair value granted is the difference between the fair value of the 
replacement equity instruments and the net fair value of the cancelled equity instruments at the date the 
replacement equity instruments are granted. 

  
 The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted 

earnings per share. 
  
 Cash-settled transactions 
  
 A liability is recognised for the fair value of cash-settled transactions.  The fair value is measured initially and 

at each reporting date up to and including the settlement date, with changes in fair value recognised in Employee 
share option expense.  The fair value is expensed over the period until the vesting date under employee share 
option expense under employee compensation, with recognition of a corresponding liability.  The fair value is 
determined using a Monte Carlo simulation model, further details of which are given in Note 28.  The approach 
used to account for vesting conditions when measuring equity-settled transactions also applies to cash-settled 
transactions. 
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3. Material Accounting Policies (continued) 
  
3.14 Share-based payments (continued) 
  
 Share-based payment transactions of the acquiree in a business combination 
  
 When the share-based payment awards held by the employees of an acquiree (acquiree awards) are replaced by 

the Group’s share-based payment awards (replacement awards), both the acquiree awards and the replacement 
awards are measured in accordance with FRS 102 ("market-based measure") at the acquisition date.  The 
portion of the replacement awards that is included in measuring the consideration transferred in a business 
combination equals the market-based measure of the acquiree awards multiplied by the ratio of the portion of 
the vesting period completed to the greater of the total vesting period or the original vesting period of the 
acquiree award. 

  
 The excess of the market-based measure of the replacement awards over the market-based measure of the 

acquiree awards included in measuring the consideration transferred is recognised as remuneration cost for 
post-combination service. 

  
 Cash settlement for acquiree awards 
  
 If there is a pre-existing change-in-control provision under which the acquirer must issue replacement awards 

and the acquirer decides to cash settle the acquiree’s original awards (either full or in part), the cash settlement 
is treated in the same manner as if the acquirer was required to replace the awards with share-based payment 
awards of the acquirer. 

  
 If awards are fully vested as of the date of the acquisition, the entire fair-value-based measure of the acquiree’s 

replaced award is attributable to pre-combination vesting and therefore included in consideration transferred.  
If the cash paid to settle fully vested awards exceeds the fair-value-based measure of those awards, the excess 
over the fair-value-based measure would be immediately recognised as remuneration cost for post combination 
service. 

  
 If awards are partially vested as of the date of acquisition, the acquirer has effectively accelerated the vesting 

of the unvested portion of the award and settled the entire award.  The amount of the fair-value-based measure 
of the acquiree’s replaced award attributable to pre-combination vesting and therefore included in consideration 
transferred is based on the ratio of precombination vesting to the original vesting period of the acquiree’s 
replaced award.  The amount recognised as remuneration cost for post combination service represents (1) any 
excess of the cash settlement over the fair-value-based measure of the vested replaced awards plus (2) the 
portion of the fair-value-based measure attributable to the post-combination period. 

  
3.15 Revenue from contracts with customers 
  
 The Group derives revenue primarily from the following major sources: 
  
 (A) Digital payments 
 (B) Issuing 
  
 Revenue from contracts with customers is recognised when control of the goods or services is transferred to 

the customer at an amount that reflects the consideration to which the Group expects to be entitled in exchange 
for those goods or services. 

  
 For the purpose of revenue recognition, the Group determines whether revenue should be recognised on a gross 

or net basis, which depends on which party controls the good or service before it is transferred to the customer, 
and whether the Group is acting as a principal or an agent to the transaction.  The assessment is performed 
separately for each performance obligation identified. 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 No significant element of financing is deemed present as the sales are made with credit terms consistent with 

market practice. 
  
 (A) Digital payments 
   
  The revenue under Digital payments is derived from following: 
   
  (a) Merchant Services 
    
   Transaction and processing services revenue is comprised of: 1) fees calculated based on 

percentage of the monetary value of transaction processed; 2) fees calculated based on number 
of transactions processed; 3) fixed monthly amounts; 4) combinations thereof that are associated 
with transaction and processing services.  The Group typically contracts with financial 
institutions, merchants, or affiliates of those parties.  Contracts stipulate the types of processing 
services and articulate how fees will be incurred and calculated. 

    
   The Group’s core performance obligations are to stand ready to provide continuous access to 

electronic payment and transaction processing services in order to be able to process as many 
transactions as clients require on a daily basis over the contract term and the consideration 
received is contingent upon the clients’ use (i.e., number of payment transactions processed, 
number of cards on file, etc.); as such, the total transaction price is variable.  These services are 
stand ready obligations, as the timing and quantity of transactions to be processed is not 
determinable.  Under a stand-ready obligation, the performance obligation is defined by each 
time increment rather than by the underlying activities satisfied over time based on days elapsed.  
Because the service of standing ready is substantially the same each day and has the same pattern 
of transfer to the client, the Group has determined that its stand-ready performance obligation 
comprises a series of distinct days of service.  The performance obligation to stand ready to 
provide continued access to transaction and processing services is satisfied equally over time 
and therefore, the progress is measured on a time basis.  Transaction based fee represents 
variable consideration for which the criteria for permitting allocation of the variable 
consideration to distinct days of service that forms part of the single performance obligation are 
met, namely: 

    
     the terms of the variable payment relate specifically to its efforts to satisfy the distinct 

service on a particular day (i.e. it reflects the number of transactions processed on a 
particular day); and 

     allocating the variable amount of consideration entirely to the distinct service on a 
particular day is consistent with the allocation objective when considering all of the 
performance obligations and payment terms in the contract. 

    
   Fees for transaction and processing services are recognised each day based on the volume or 

transaction count at the time the merchants’ transactions are processed.  In case of fixed monthly 
amounts, revenue is recognised as and when it is accrued based on the contractual rates agreed 
with customers. 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (A) Digital payments (continued) 
   
  (b) Aggregator services 
    
   The Group offers merchant aggregator services to various merchants by way of facilitating the 

processing and settlement of transactions between the merchants and the acquirer banks, 
regardless of which issuing bank and card network to which the transaction relates.  Revenue 
comprises settlement fees paid by merchants, usually as a percentage of the transaction value.  
The Group frequently enters into agreements with merchants under which the merchant engages 
the Group to provide both payment authorisation services and transaction settlement services 
for all of the cardholder transactions of the merchant, regardless of which issuing bank and card 
network to which the transaction relates.  The Group’s core performance obligations are to stand 
ready to provide continuous access to the payment authorisation services and transaction 
processing and settlement services in order to be able to process as many transactions as the 
merchants require on a daily basis over the contract term.  These services are stand ready 
obligations, as the timing and quantity of transactions to be processed is not determinable.  
Under a stand-ready obligation, the performance obligation is defined by each time increment 
rather than by the underlying activities satisfied over time based on days elapsed.  Because the 
service of standing ready is substantially the same each day and has the same pattern of transfer 
to the merchant, the Group has determined that the stand-ready performance obligation 
comprises a series of distinct days of service.  The performance obligation to stand ready to 
provide continued access to transaction processing and settlement services is satisfied equally 
over time and therefore, the progress is measured on a time basis.  Transaction based fee 
represents variable consideration for which the criteria for permitting allocation of the variable 
consideration to distinct days of service that forms part of the single performance obligation are 
met, namely: 

    
     the terms of the variable payment relate specifically to its efforts to satisfy the distinct 

service on a particular day (i.e. it reflects the number of transactions processed on a 
particular day); and 

     allocating the variable amount of consideration entirely to the distinct service on a 
particular day is consistent with the allocation objective when considering all of the 
performance obligations and payment terms in the contract. 

    
   Fees for transaction processing and settlement services is recognised each day based on the 

volume or transaction count at the time the merchants’ transactions are processed. 
    
   The Group follows the requirements of FRS 115 Revenue from Contracts with Customers—

Principal versus Agent Considerations, which states that the determination of whether a Group 
should recognise revenue based on the gross amount billed to a client or the net amount retained 
is a matter of judgment that depends on the facts and circumstances of the arrangement.  The 
determination of gross versus net recognition of revenue requires judgment that depends on 
whether the Group controls the good or service before it is transferred to the merchant or whether 
the Group is acting as an agent of a third party.  The assessment is performed separately for each 
performance obligation identified.  Under the agreements, the Group incurs assessment fees and 
interconnect or network pass-through charges from the card issuers and card networks, related 
to the provision of payment authorisation and settlement services. 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (A) Digital payments (continued) 
   
  (b) Aggregator services (continued) 
    
   Transaction processing and settlement fees are recognised net of assessment fees and card 

association fees (i.e. interconnect or interchange fees charged by intermediaries like Visa/Master 
card) paid to the acquiring banks/financial institutions, since the Group is acting only as an agent 
in respect of these charges, due to the following reasons: 

    
   i. The Group does not have discretion in choosing the payment network and is unable to 

direct the activity of the merchant to another payment network; 
   ii. Payment network rates are pre-established by the card payment networks and card 

issuers and the Group does not have latitude in determining the assessment fees and card 
association fees; and 

   iii. The Group is not primarily responsible for the authorisation and settlement services 
performed by payment networks and card issuers but, only arrange for these services to 
the merchant. 

    
   Both the Group and the acquiring bank have primary obligation to provide their part of the 

services to merchant i.e. the Group is a principal for some specified services (i.e. provision of 
POS solutions) and agent for others (i.e. services provided by the acquiring banks). 

    
   Transaction processing and settlement fees are recognised net of assessment fees and card 

association fees paid to the acquiring banks/financial institutions, however when the assessment 
fees and card association fees is higher than the transaction processing and settlement fees 
earned from the customer, the excess amount is classified as transaction cost under cost of sales. 

    
   The Group also earn one-time POS installation and program integration fee for provision of 

installation service of POS solution to clients (refer below “Subscription based services”). 
    
  (c) Buy Now Pay Later (BNPL) services 
    
   For transaction, processing and settlement services, wherein the merchant/issuer bank/brand 

partners run an equated monthly installment (EMI) scheme for cardholder transactions, the 
Group has a performance obligation to provide its platform for running the scheme.  In 
exchange, the group charges a service fee per transaction in the EMI scheme, in addition to the 
transaction processing fee.  Revenue from such services is recognised at a point in time, upon 
processing of EMI scheme on each eligible transaction and the amount is billed to 
merchant/issuer bank/brand partners. 

    
  (d) Cash back services 
    
   For transaction, processing and settlement services, wherein the merchant/issuer bank/brand 

partners run various cash back schemes for eligible cardholders, the Group has a performance 
obligation to provide its platform for running the schemes for the participating brands and issuer 
banks.  In exchange, the Group charges a service fee per transaction in the said scheme, in 
addition to the transaction processing fee.  Revenue from such services is recognised at a point 
in time, upon processing of each eligible transaction and the amount is billed to merchant/issuer 
bank/brand partners. 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (A) Digital payments (continued) 
   
  (e) Multiple performance obligations 
    
   Arrangements may contain multiple performance obligations, such as, transaction settlement 

services, hardware, software products, maintenance, and professional installation and training 
services.  Revenues are allocated to each performance obligation based on the standalone selling 
price of each good or service. 

    
   Revenues from sales of our combined hardware and software element are recognised when each 

performance obligation has been satisfied which has been determined to be upon the delivery of 
the product.  Revenues derived from service fees are recognised at the time the services are 
performed and there are no further performance obligations.  Professional services, including 
training, installation, and repair services are recognised as revenue as these services are 
performed. 

    
  (f) Subscription based and other services 
    
   The Group has contracts with customers to provide subscription-based services, in the form of 

one-time installation of hardware/software or both, one time solution implementation fee, one-
time integration, setup and technology fee, infrastructure fee etc., either independently or 
bundled with transaction, processing and settlement services.  These services are generally billed 
to the customers upfront.  However, the underlying obligation to keep up and run the software 
and hardware or platform continues for the entire period of the contract with customer in case 
of subscription based services, and the pattern of benefits to the customer from such services 
rendered is generally even, throughout the period of contract.  Revenue against such upfront 
subscription fee is recognised on a straight-line basis over a period of time (i.e. either the 
contractual term or estimated period of customer relationship, as the case may be). 

    
   Revenue from other services is recognised in accordance with the terms of the contract, 

including revenue from software licensing and maintenance.  The Group’s software licensing 
and maintenance services are considered distinct and are generally recognised at their standalone 
selling prices when the software code is delivered to the client and over the maintenance period 
respectively.  The Group recognises revenue from other services when the service is rendered. 

    
  (g) Consumer app 
    
   The revenue under Consumer app is derived from following: 
    
   -  Deals, ecards and payment solutions 
    
   The Group provides deals, ecards and payment solutions to customers through its application 

(‘app’).  Deals and ecards are hosted on the Fave platform, which the customers can purchase 
to avail goods and services at merchant stores.  Payment solutions facilitate cashless payment 
by a customer to a merchant partner through the app. 

    
   Revenue from consumer app is comprised of following: 
    
   (i) Commission income 
   (ii) Breakage revenue 
   (iii) Sale of pre-purchased deal vouchers 
   (iv) Advertising services 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (A) Digital payments (continued) 
   
  (g) Consumer app (continued) 
    
   (i) Commission income 
     
    Commission income majorly comprises income from merchants for facilitating 

distribution of deals and ecards or providing payment solutions to customers, net of 
discounts passed on to end customers (as applicable).  This also includes service of 
authorisation, processing and settlement for payment transactions.  Contracts with 
merchants stipulate the type of commission income and articulate how fees will be 
accrued and calculated. 

     
    Commission income is charged on the value of deal vouchers or ecards purchased by 

end customers.  Commission income is recognised at a point in time on each sale of deal 
vouchers and ecards, and in case of payment solution, recognised at a point in time on 
each customer payment transaction processed on the app. 

     
    The Group follows the requirements of FRS 115 Revenue from Contracts with 

Customers - Principal versus Agent Considerations, which states that the determination 
of whether the Group should recognise revenue based on the gross amount collected 
from a customer or the net amount retained is a matter of judgment that depends on the 
facts and circumstances of the arrangement.  The determination of gross versus net 
recognition of revenue requires judgment that depends on whether the Group controls 
the good or service before it is transferred to the merchant or whether the Group is acting 
as an agent of a third party.  The assessment is performed separately for each 
performance obligation identified.  Commission income is recognised net of discount 
passed on to end customers, since: 

     
      the Group is only providing or granting the options to customers or end users (on 

behalf of the merchants) to purchase goods or services from the merchants by using 
the deal vouchers and ecards or facilitating the end customer to make payment to 
the merchant via its app.  Such sale of deal vouchers and ecards or payment 
solutions is in the nature of providing a service of arranging for another party 
(merchants) to transfer goods or services to a customer or service of facilitating 
payment to merchants via its app; 

      the Group does not control the deal vouchers and ecards and associated services 
before it is transferred to end customers; 

      the Group is not responsible for honoring the promise to provide the specified good 
or service pertaining to the deal vouchers or ecards or payment solution.  The 
merchant is the primary obligor for the redemption of deal vouchers and ecards, and 
for providing supply or performance of the merchant offering, customer services, 
after sales services etc. to end users; 

      the Group does not carry any inventory risk/loss since these deals and ecards are 
issued on real time basis and the Group does not hold inventory at any time (except 
in case of pre-purchased deal vouchers, refer below); 

      the discretion of determining the discount to be allowed to end customer is either 
jointly controlled by the merchant and Group, or completely by the merchant.  The 
Group does not have a unilateral right to determine the discount to be allowed to 
the end customer. 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (A) Digital payments (continued) 
   
  (g) Consumer app (continued) 
    
   (i) Commission income (continued) 
     
    Commission income is presented, net of value added tax, discounts, customer refunds, 

however when the discount passed to the customer is higher than the commission income 
earned, the excess amount is classified under cost of sales. 

     
   (ii) Breakage revenue 
     
    The unused amount of deal vouchers (i.e. the amount attributable to a customer’s 

unexercised rights to future goods or services) which is not ultimately redeemed is often 
referred to as breakage.  In case of sale of deal vouchers and payment solutions, where 
the Group expects to be entitled to a breakage amount, revenue is recognised based on 
expectation of deals vouchers that will be redeemed or merchant cashback that would 
be utilised by the end customer on future transactions.  Further, the actual breakage post 
the period end is also considered as an input to the estimate.  To the extent vouchers are 
not redeemed or merchant cashback is not utilised and they expire, the Group recognises 
breakage revenue based on terms of the underlying arrangements. 

     
    In case of sale of deal vouchers, the Group is entitled to commission income on the sale 

of such deal vouchers.  In case of expiry of the deal vouchers, the Group is entitled to 
breakage revenue for the amount received from end customer, net of commission 
income.  In case of merchant cashback on payment solutions, the Group is entitled to 
commission income on such payment solutions and end customer is entitled to cashback 
which is borne by the merchant (‘merchant cashback’) which entitles end customers to 
avail goods and services at the merchant on subsequent visits with a predetermined 
expiry date.  In case of expiry of such merchant cashback, the Group is entitled to 
breakage revenue for the amount of merchant cashback.  In estimating the expected 
breakage for unredeemed merchant cashback, deal or voucher, the Group uses the 
expected value method to estimate the merchant cashback, deal or voucher unredeemed 
by customers upon expiry by category of product types and utilisation of customer 
options patterns.  The Group recognises the expected breakage amount as revenue in 
proportion to the pattern of rights exercised by the end customer.  The Group estimates 
the breakage it expects to be entitled to as the amount for which it is highly probable 
that a significant reversal will not occur in the future. 

     
    For unredeemed deals or vouchers, management relies on historical experience with 

customer purchases and breakage patterns upon expiry, analysed by different category 
of product types. 

     
    For unutilised merchant cashback, management relies on historical experience with 

credits granted and breakage patterns upon expiry, analysed by type of credits granted. 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (A) Digital payments (continued) 
   
  (g) Consumer app (continued) 
    
   (iii) Sale of pre-purchased deal vouchers 
     
    The Group also pre-purchases some deal vouchers from merchant partners and hosts it 

on its app for sale to end customers.  For sale of pre-purchased deal vouchers, wherein 
the group maintains the inventory of the cards and has significant latitude over the 
pricing of the cards, the Group is acting as a principal, and revenue is recognised on a 
gross basis, for value of cards sold, at a point in time when such sale is made. 

     
   (iv) Advertising services 
     
    The Group provides advertising space on its app and charges revenue from merchants 

for the use of such space.  Merchants prepay for the advertising services and revenue 
from rendering of advertising services is recognised over time during the service period 
when the services have been rendered.  The amount prepaid by merchants is recognised 
as contract liabilities when the advance is received. 

    
  (h) Revenue from sale of POS (Digital checkout points) devices 
    
   The Group also generates revenue from selling of POS devices and recognises the revenue at its 

transaction price when the customer obtains control of the POS devices. 
    
  (i) Other revenues 
    
   The Group sells hardware and other peripherals as part of its contracts with customers in respect 

of digitisation of fuel stations.  The Group accounts for sale and installation of hardware as a 
single performance obligation and recognises the revenue at its transaction price when the 
customer obtains control of the hardware/other peripherals and accepts the installation. 

   
 (B) Issuing 
   
  The revenue under Issuing is derived from the following: 
   
  (a) Gift solutions 
    
   The Group provides gift cards and/or stored value card solutions to various retail and corporate 

customers. 
    
   Revenue from Gift card solutions is comprised of (a) Processing services for Semi Closed Loop 

Programs (SCLP), Closed Loop Programs (CLP), other store value cards and (hahab) 
Distribution revenue, with respect to various categories of gift cards i.e. Woohoo gift cards and 
other brand gift cards. 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (B) Issuing 
   
  (a) Gift solutions (continued) 
    
   Processing services 
    
   Processing services revenue majorly comprise of fees for Gift card program management 

services offered on Software as a service i.e. “SaaS” solution to Merchants or brand vendors.  
The Group also earns one-time program initiation and implementation fee for integration and 
migration of data between Merchants or brand vendors’ platform and the Group’s platform 
(refer policy on “Subscription based and other services” above).  Contracts with merchants or 
brand vendors stipulate the types of processing services and articulate how fees will be accrued 
and calculated. 

    
   The Group’s core performance obligations include (may be all or combination of any): 
    
     Issue of co-brand cards (SCLP), other brand cards (CLP), prepaid or postpaid cards 

redeemable on Merchants or brand vendor’s website or application; 
     Establish, maintain and administer the gift card program to facilitate issuance and 

redemption of gift cards issued; 
     Provision of dedicated IT infrastructure and related annual maintenance. 
    
   Processing fee is charged on the value of gift cards/vouchers activated or reloaded or redeemed 

(as per the arrangements with merchant or brand vendors) and billed to the merchants or brand 
vendors based on the monthly reports generated.  These services are stand ready obligations, as 
the timing and volume of gift cards/vouchers to be processed is not determinable.  Because the 
service of standing ready is substantially the same each point in time the gift cards/vouchers are 
activated or reloaded or redeemed and has the same pattern of transfer to the merchants or brand 
vendors, the Group has determined that its stand-ready performance obligation comprises a 
series of distinct services.  The performance obligation to stand ready to provide continued 
access to gift card program is satisfied equally over time and therefore, the progress is measured 
on a time basis.  Processing fee represents variable consideration for which the criteria for 
permitting allocation of the variable consideration to distinct days of service that forms part of 
the single performance obligation are met, namely: 

    
     the terms of the variable payment relate specifically to its efforts to satisfy the distinct 

service on a particular day (i.e. it reflects the value of gift cards/vouchers activated or 
reloaded or redeemed on a particular day); and 

     allocating the variable amount of consideration entirely to the distinct service on a 
particular day is consistent with the allocation objective when considering all of the 
performance obligations and payment terms in the contract. 

    
   Processing fees are recognised at a point in time on each activation or reload or redemption of 

gift cards/vouchers depending upon the nature of agreements. 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (B) Issuing 
   
  (a) Gift solutions (continued) 
    
   Distribution revenue 
    
   Distribution revenue majorly comprises margin/commission income from merchant or brand 

vendors for facilitating distribution of gift cards to retail or corporate customers net of 
margin/commission passed on to end customers which comprises pass-through cost. Contracts 
with merchants or brand vendors stipulate the type of distribution revenue and articulate how 
fees will be accrued and calculated. 

    
   Margin/commission income is charged on the value of gift cards/vouchers activated or reloaded 

or redeemed (as per the arrangements with merchant or brand vendors) and billed to the 
merchants or brand vendors based on the monthly reports generated. Margin/commission 
income are recognised at a point in time when such sale is made. 

    
   For distribution of other brand gift cards through all the channels of the Group, as the Group is 

acting merely as an agent plus the obligation on Group being only to provide the gift cards to 
the customer, revenue is recognised at a point in time when such sale is made.  For group’s 
Prepaid Payment Instruments (PPI) cards, revenue is recognised at a point in time upon 
activation/redemption as per the terms of agreement with co-branding partner. 

    
   The Group follows the requirements of FRS 115 Revenue from Contracts with Customers -

Principal versus Agent Considerations, which states that the determination of whether a Group 
should recognise revenue based on the gross amount billed to a client or the net amount retained 
is a matter of judgment that depends on the facts and circumstances of the arrangement.  The 
determination of gross versus net recognition of revenue requires judgment that depends on 
whether the Group controls the good or service before it is transferred to the merchant or whether 
the Group is acting as an agent of a third party.  The assessment is performed separately for each 
performance obligation identified.  Processing and distribution revenue arising from Semi 
Closed Loop Programs (SCLP), Open Loop Programs (OLP), Closed Loop Programs (CLP), 
Woohoo gift cards and other brand gift cards are recognised net of discount passed on to end 
customers (either retail or corporate), since: 

    
     the Group is only providing or granting or reselling the options to customers or end users 

(on behalf of Brand) to purchase additional goods or services from the brands by using the 
gift cards.  Such sale of gift cards is in the nature of distribution of the gift cards of another 
party (brands) to transfer goods or services to a customer by a third party; 

     the Group does not control the gift cards and associated services before it is transferred to 
end customers. 

     The Group is not responsible for honoring the promise to provide the specified good or 
service pertaining to the gift cards.  The gift card issuer (i.e. merchant or brand vendor) is 
primary obligor for the redemption of gift cards; 

     the Group does not carry any inventory risk/loss since these cards are issued on real time 
basis and the Group does not hold inventory at any time; 

     the discretion of determining the discount to be allowed to end customer is either jointly 
controlled by the merchant or brand vendor and Group, or completely by the merchant or 
brand vendor. 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (B) Issuing (continued) 
   
  (a) Gift solutions (continued) 
    
   Distribution revenue (continued) 
    
   For other brands cards wherein the group maintains the inventory of the cards and has significant 

latitude over the pricing of the cards, the Group is acting as a principal, and revenue is 
recognised on a gross basis, for value of cards sold, at a point in time when such sale is made. 

    
   Woohoo gift cards 
    
   In case of distribution of woohoo gift cards and certain card programs, the Group is entitled to 

incoming margin (i.e. discount received) at the time of redemption of gift cards as a percentage 
of the value of cards redeemed. In case of expiry of the gift cards, the Group is entitled to 
breakage revenue. 

    
   Network cards 
    
   In case of network cards, the Group incurs the cost in advance (in form of discount allowed to 

the user).  The same is directly attributable to provision of such service and generation of 
underlying revenue from such programs.  The Group recognises the upfront cost incurred as 
asset and accordingly recognises the same at the time of recognition of associated revenue or 
satisfaction of performance obligation (i.e. amortised in proportion of pattern of redemption of 
such cards). 

    
  (b) Breakage revenue 
    
   Vouchers and cards may be partially or fully redeemed, and the unused amount (i.e. the amount 

attributable to a customer’s unexercised rights to future goods or services) which is not 
ultimately redeemed is often referred to as breakage.  The Group in general does not expect to 
be entitled to breakage amount (i.e., a portion of the prepaid card which may not be 
exercised/redeemed by the customers and retained by the Group).  Accordingly, the Group 
recognises breakage when the likelihood of the customer exercising its remaining rights 
becomes remote (i.e., remote method). 

    
   In case of distribution of woohoo gift cards and certain card programs, the Group is entitled to 

incoming margin (i.e. discount received) at the time of redemption of gift cards as a percentage 
of the value of cards redeemed.  In case of expiry of the gift cards, the Group is entitled to 
breakage revenue for the amount received from user of gift card in advance.  Accordingly, the 
probability and amount of revenue to be earned (i.e. incoming margin or breakage revenue) can 
be reliably estimated only at the time of redemption or expiry of such gift cards either in part or 
full (whichever is earlier).  The Group recognises the expected breakage amount as revenue in 
proportion to the pattern of rights exercised by the customer.  The Group estimates the breakage 
it expects to be entitled to as the amount for which it is highly probable that a significant reversal 
will not occur in the future.  In case of such cards, the Group incurs the cost in advance (in form 
of discount allowed to the user).  The same is directly attributable to provision of such service 
and generation of underlying revenue from such programs.  The Group recognises the upfront 
cost incurred as asset and accordingly recognises the same at the time of recognition of 
associated revenue or satisfaction of performance obligation (i.e. amortised in proportion of 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (B) Issuing (continued) 
   
  (c) Variable consideration 
    
   If the consideration in a contract includes a variable amount, the Group estimates the amount of 

consideration to which it will be entitled in exchange for transferring the goods to the customer.  
The variable consideration is estimated at contract inception and constrained until it is highly 
probable that a significant revenue reversal in the amount of cumulative revenue recognised will 
not occur when the associated uncertainty with the variable consideration is subsequently 
resolved. Some gift card arrangements comprise the provision of payment of co-branding fee 
and efficiency payout to the merchants or brand vendor which give rise to variable consideration 
as explained below: 

    
     Co-branding fee: The end user of co-branded cards and co-branding partner, both are 

customers for the Group.  On sale of co-branded cards on the platform of co-branding 
partner, Group pays co-branding fee to the co-branding partner.  It is construed as 
consideration payable to customer not in exchange for a distinct good or service. Such co-
branding fee is considered as variable consideration and are included in determining the 
transaction price i.e. recognised as a reduction from the underlying revenue. 

     
     In addition to above, the Group also makes certain other payments to co-branding partners, 

like program promotion support fees which are considered as consideration payable to 
customer.  Since these give rise to variable consideration, these are included in determining 
the transaction price i.e. recognised as a reduction from the underlying revenue. 

    
  (d) Other revenue 
    
   Interest on funds held for customers 
    
   The Group also earns revenue from interest earned on funds held for customers in case of SCLP 

gift card program for provision of distribution services.  Interest is earned on these funds that 
are initially deposited into the Group’s escrow accounts maintained separately from the Group’s 
operating cash accounts until these balances are cleared and credited to the intended recipient 
i.e. end user or merchant.  Interest income is recognised using the effective interest method. 

    
   Contract balances 
    
   Trade receivables 
    
   A receivable represents the Group’s right to an amount of consideration that is unconditional 

(i.e., only the passage of time is required before payment of the consideration is due).  Refer to 
accounting policies of financial assets in section 3.8.1 of financial instruments. 
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3. Material Accounting Policies (continued) 
  
3.15 Revenue from contracts with customers (continued) 
  
 (B) Issuing (continued) 
   
  (d) Other revenue (continued) 
    
   Contract balances (continued) 
    
   Contract liabilities 
    
   A contract liability is the obligation to transfer goods or services to a customer for which the 

Group has received consideration (or an amount of consideration is due) from the customer.  If 
a customer pays consideration before the Group transfers goods or services to the customer, a 
contract liability is recognised when the payment is made, or the payment is due (whichever is 
earlier).  Contract liabilities are recognised as revenue when the Group performs its obligations 
under the contract.  Contract liability comprises “advance from customers and liability for 
unredeemed gift cards” and “Deferred revenue” in the consolidated financial statements. 

    
   Deferred revenue 
    
   The Group records deferred revenue when it receives services fees in advance of transferring 

control of promised goods or services to a customer.  A significant portion of this balance relates 
to service contracts where the Group received services fees from customers for upfront 
subscription based services (as mentioned above) which do not transfer value to the customer 
but rather are used in fulfilling the related performance obligations that transfer over time. 

    
   The service fees received is deferred over the contract term or longer period if it provides the 

customer a material right.  The deferred revenue is recognised when underlying performance 
obligations are delivered. 

    
   Contract assets 
    
   A contract asset is the right to consideration in exchange of goods or services transferred to the 

customer.  If the Group performs its obligations by transferring goods or services to a customer 
before the customer pays consideration or before payment is due, a contract asset is recognised 
for the earned consideration excluding any amounts presented as a receivable. 

  
3.16 Function wise classification of expenses 
  
 Cost of sales 
  
 Cost of sales include prepaid distribution costs, transaction and client service cost, depreciation, amortisation 

and impairment expenses, employee compensation expenses, cost of spares and other ancillary items, and any 
other directly attributable costs.  For further information on these costs, refer note 6 to our consolidated financial 
statements. 

  
   Transaction costs primarily consist of switch fees paid to payment service providers, listing fees paid to 

merchant partners, payment gateway charges, field support charges for deployment of merchant related 
equipment such as POS machines, and other transaction processing related costs. 
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3. Material Accounting Policies (continued) 
  
3.16 Function wise classification of expenses (continued) 
  
 Cost of sales (continued 
  
   Depreciation, amortisation and impairment expenses are allocated to cost of sales, selling and marketing 

expenses and general and administrative expenses.  Depreciation, amortisation and impairment expenses 
included in cost of sales comprise (i) depreciation and amortisation of merchant related equipment such as 
POS machines, (ii) amortisation of payment and gift cards related softwares, (iii) amortisation of 
technology acquired as a part of business combinations, and (iv) impairment of obsolete POS machines 

   
   Prepaid distribution costs comprise cost of gift cards or vouchers, where the group maintains inventory of 

the cards and is acting as a principal. 
   
   Employee compensation is also allocated to cost of sales, selling and marketing expenses, product and 

technology development expenses and general and administrative expenses.  Employee compensation 
expenses included in cost of sales comprise personnel cost and employee share option expense of personnel 
in customer service team, operations team, product support, management and solutions team, and order 
management and fulfillment personnel. 

   
   Cost of traded goods, spares and other ancillary items include cost of paper rolls used in merchant related 

equipment, cost of equipment and POS devices sold, and cost of consumables. 
   
   Other directly attributable costs primarily include communication costs, data center costs, travel expenses, 

courier expenses, insurance and repairs and maintenance of POS machines, and technical consultancy fees. 
  
 Selling and marketing expenses 
  
 Selling and marketing expenses consist of employee compensation expense, amortisation expenses, and other 

expenses directly associated with the selling and marketing activities. 
  
   Employee compensation expense consist of personnel cost and employee share option expense pertaining 

to personnel of sales, marketing and customer experience team and sales support team. 
   
   Amortisation expenses consist of amortisation of trademarks and customer relationship intangible assets 

acquired as a part of business combinations 
   
   Other cost directly associated with selling and marketing activities primarily consist of advertising and 

business promotion activities and related travel costs. 
  
 Product and technology development expenses 
  
 Product and technology development expenses consist of employee compensation expense related to 

technology and product management personnel involved in development of new technology and product 
features and their travel cost, testing charges, IT infrastructure, technology related repairs and maintenance 
expenses and data centre cost. 

  
 General and administrative expenses 
  
 General and administrative expenses consist of depreciation and amortisation expenses, employee 

compensation expense, office related expenses, indirect and other overheads. 
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3. Material Accounting Policies (continued) 
  
3.16 Function wise classification of expenses (continued) 
  
 General and administrative expenses (continued) 
  
   Depreciation and amortisation expense that forms part of general and administrative expenses consists of 

depreciation of office equipment, leasehold improvements, servers and networks and amortisation of 
software, right of use assets, and non-compete agreements acquired as a part of business combinations. 

   
   Employee compensation expense consists of personnel cost and employee share option expense of finance, 

legal, human resources, and other administrative personnel. 
   
   Other costs include administrative expenses paid such as fees paid for legal and professional services, 

including legal, tax and accounting services, repairs and maintenance, communication cost, travel costs, 
insurance, rent expenses, and office maintenance costs. 

  
3.17 Taxation 
  
 The income tax expense represents the sum of the current tax and deferred tax. 
  
 Current tax 
  
 The primary tax jurisdiction of the group is India.  The tax currently payable is based on taxable profit for the 

year.  Taxable profit differs from net profit as reported in profit or loss because it excludes items of income or 
expense that are taxable or deductible in other years and it further excludes items that are never taxable or 
deductible.  The Group’s liability for current tax is calculated using tax rates that have been enacted or 
substantively enacted by the end of the reporting period. 

  
 A provision is recognised for those matters for which the tax determination is uncertain, but it is considered 

probable that there will be a future outflow of funds to a tax authority.  The provisions are measured at the best 
estimate of the amount expected to become payable.  The assessment is based on the judgement of tax 
professionals within the Group supported by previous experience in respect of such activities and in certain 
cases based on specialist independent tax advice. 

  
 Deferred tax 
  
 Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of 

assets and liabilities in the financial statements and the corresponding tax bases used in the computation of 
taxable profit.  Deferred tax liabilities are generally recognised for all taxable temporary differences and 
deferred tax assets are recognised to the extent that it is probable that taxable profits will be available against 
which deductible temporary differences can be utilised.  Such assets and liabilities are not recognised if the 
temporary difference arises from the initial recognition (other than in a business combination) of other assets 
and liabilities in a transaction that affects neither the taxable profit nor the accounting profit. 

  
 Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary 

differences to the extent that it is probable that future taxable profits will be available against which they can 
be used.  Future taxable profits are determined based on the reversal of relevant taxable temporary differences.  
If the amount of taxable temporary differences is insufficient to recognise a deferred tax asset in full, then future 
taxable profits, adjusted for reversals of existing temporary differences, are considered, based on the business 
plans for individual subsidiaries in the Group.  Deferred tax assets are reviewed at each reporting date and are 
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such reductions 
are reversed when the probability of future taxable profits improves. 
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3. Material Accounting Policies (continued) 
  
3.17 Taxation (continued) 
  
 Deferred tax (continued) 
  
 Deferred tax liabilities are recognised for taxable temporary differences arising on investments in subsidiaries, 

except where the Group is able to control the reversal of the temporary difference and it is probable that the 
temporary difference will not reverse in the foreseeable future.  Deferred tax assets arising from deductible 
temporary differences associated with such investments are only recognised to the extent that it is probable that 
there will be sufficient taxable profits to utilise the benefits of the temporary differences and they are expected 
to reverse in the foreseeable future.  In addition, a deferred tax liability is not recognised if the temporary 
difference arises from the initial recognition of goodwill. 

  
 The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it 

is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be 
recovered. 

  
 Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled, 

or the asset is realised based on tax laws and rates that have been enacted or substantively enacted at the 
reporting date. 

  
 Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets 

against current tax liabilities and when they relate to income taxes levied by the same taxation authority and 
the Group intends to settle its current tax assets and liabilities on a net basis. 

  
 Current tax and deferred tax credit/(expense) 
  
 Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised 

in other comprehensive income or directly in equity, in which case, the current and deferred tax are also 
recognised in other comprehensive income or directly in equity respectively.  Where current tax or deferred tax 
arises from the initial accounting for a business combination, the tax effect is included in the accounting for the 
business combination. 

  
3.18 Earnings per share 
  
 Basic earnings (loss) per share is computed using the weighted average number of equity shares outstanding 

during the period adjusted for treasury shares held.  Contingently issuable shares are included in the 
computation of basic EPS from the date when all necessary conditions have been satisfied.  Diluted earnings 
(loss) per share is computed using the weighted-average number of equity and dilutive equivalent shares 
outstanding during the period, using the treasury stock method for options, except where the results would be 
anti-dilutive 

  
3.19 Operating Segments 
  
 Operating segments are reported in a manner consistent with the internal reporting provided to the chief 

operating decision maker (“CODM”).  The Group has identified following as its primary segments. 
  
 (i) Digital Payments, 
 (ii) Issuing. 
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3. Material Accounting Policies (continued) 
  
3.19 Operating Segments (continued) 
  
 (i) Digital Payments 
   
  Under this segment, the Group provides technology platforms (under the brand name of "Pinelabs", 

"Mosambee", "Benow", "Setu", “Qfix” and “Fave”) (collectively referred as “Digital payments 
platforms”) that are made available to merchants to enable acceptance of instore or online digital 
payments.  These technology platforms and infrastructure allow merchants to accept debit cards, credit 
cards, prepaid instruments wallets, QR codes, Unified Payment Interface (UPI), loyalty points, pay later, 
online fee collection, etc. and provide application programming interface (“API”) modules to customers 
for building financial products that facilitate bill payments, credit and savings to enable purchases made 
by consumers.  The merchants on digital payments platforms span across sectors and cities primarily in 
India and Malaysia.  The Group monetizes the platforms by charging subscription-based or transaction-
based fees from merchants, acquiring and issuing banks, Non-Banking Financial Companies (NBFC's) 
and consumer brand partners.  In addition, the Group also generates revenue from selling of POS 
(Digital checkout points) devices and providing services with respect to sale of such devices to its 
customers and from other sources, including digitsation of fuel stations, integration fees, merchant 
lending, sales of paper rolls, loyalty and analytics services and fees from other partnerships. 

   
  Until 31 March 2023, Consumer app business was a separate operating segment and was reported 

separately for internal reporting purposes and in financial statements as well.  Effective 1 April 2023, 
the Group has done internal restructuring after which the CODM has started reviewing the Consumer 
app business together with Digital payments business. Following this change of segmentation, the 
Group has restated the corresponding items of the segment information for previous period as well. 

   
 (ii) Issuing 
   
  Under this segment, the Group primarily provides a technology platform to issue, process and distribute 

prepaid cards.  For issuing and processing solutions, the Group monetizes primarily by charging a 
processing fee from merchants who are utilising the technology platform and in the case of distribution, 
revenue is earned based on the commission earned that the Group retains by distributing prepaid cards.  
Additionally, the Group earns interest income on amounts loaded on the prepaid cards that are deposited 
in a bank escrow account and that have not yet been utilised; breakage income which is the unutilised 
amount remaining after expiry as per applicable regulatory guidelines; and program initiation and 
integration fee of merchant’s platform with the Group's technology platform. 

   
  In reviewing the operational performance of the Group and allocating resources, the chief operating 

decision maker of the Group (“CODM”), who is the Group’s Chief Executive Officer (“CEO”), reviews 
the financial performance and forecasts, performance of key product lines, new product 
buildout/performance review, and other reviews such as employee performance, functional reviews and 
ad-hoc-reviews.  The Group has a defined organisation structure where the Group's CEO is placed at 
top of the hierarchy of the organisation and is the only member of the management team with the 
authority to make or approve significant strategic and key operating decisions for the Group and 
evaluates the performance of the business (subject to oversight by the Parent Company’s Board of 
Directors).  The Group's operating segments, as described above, are strategic business units that offer 
different products and services.  For each of the operating segments, the CODM reviews performance 
based on segment’s adjusted gross profit.  The financial review does not include breakups or details of 
assets and liabilities of these operating segments. 
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4. Standards issued but not yet effective 
  
3.20 Government Grant 
  
 Government grants are recognised at their fair value when there is a reasonable assurance that the grant will be 

received and all attached conditions will be complied with.  When the grant relates to an expense item, it is 
deferred and recognised as income in the statement of profit or loss and other comprehensive income on a 
systematic basis over the periods necessary to match the related costs, which they are intended to compensate.  
When the grant relates to an asset or a non-monetary item, it is recognised as deferred income under liabilities 
and is recognised as income in the consolidated statement of profit or loss and other comprehensive income on 
a straight line basis over the expected useful life of the related asset or a non-monetary item. 

  
3.21 The Group has adopted applicable amendments effective from 1 April 2023 with respect to FRS 1 - Presentation 

of Financial Statements, FRS 12 - Income Taxes and FRS 8 - Accounting Policies, Changes in Accounting 
Estimates and Errors.  The Group has evaluated that there is no significant impact of such applicable 
amendments on the consolidated financial statements for the year ended 31 March 2024. 

  
 New amendments not yet effective 
  
 Certain new standards, amendments to standards and interpretations are not yet effective for annual periods 

beginning after 1 April 2023 and have not been applied in preparing these consolidated financial statements.  
New standards, amendments to standards and interpretations that could have potential impact on the 
consolidated financial statements of the Group are: 

  
 Amendment to FRS 1 - Presentation of Financial Statements 
  
 On 23 January 2020, the ASC has issued “Classification of liabilities as Current or Non-Current (Amendments 

to FRS 1)” providing a more general approach to the classification of liabilities under FRS 1 based on the 
contractual arrangement in place at the reporting date.  The amendments aim to promote consistency in applying 
the requirements by helping companies to determine whether, in the statement of financial position, debt and 
other liabilities with an uncertain settlement date should be classified as current (due or potentially due to be 
settled within one year) or noncurrent.  The amendments also clarified the classification requirements for debt 
a company might settle by converting it into equity. 

  
 On 31 October 2022, the ASC further modifed FRS 1, for the requirements introduced by Classification of 

Liabilities as Current or Non-current on how an entity classifies debt and other financial liabilities as current or 
non-current in particular circumstances.  Only covenants with which an entity is required to comply on or before 
the reporting date affect the classification of a liability as current or non-current.  In addition, an entity has to 
disclose information in the notes that enables users of financial statements to understand the risk that non-
current liabilities with covenants could become repayable within twelve months.  These amendments are 
effective for annual reporting periods beginning on or after 1 January 2024 and are to be applied retrospectively, 
with earlier application permitted.  These amendments are applicable on the Group for annual reporting periods 
beginning on or after 1 April 2024.  The Group is currently evaluating the impact of amendment to FRS 1 on 
the consolidated financial statements. 

  
 Amendments to FRS 7 and FRS 107 
  
 On 25 May 2023 ASC has issued amendments to FRS 7 Statement of Cash Flows and FRS 107 Financial 

Instruments: Disclosure which requires entities to disclose information that enables users of financial statement 
to assess how supplier finance arrangements affect its liabilities and cash flows and to understand the effect of 
supplier finance arrangements on an entity’s exposure to liquidity risk and how the entity might be affected if 
the arrangements were no longer available to it. 
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4. Standards issued but not yet effective (continued) 
  
 New amendments not yet effective (continued) 
  
 Amendments to FRS 7 and FRS 107 (continued) 
  
 The effective date for adoption of this amendment is annual periods beginning on or after 1 January 2024, 

although early adoption is permitted. These amendments are applicable on the Group for annual reporting 
periods beginning on 1 April 2024.  The Group is in the process of evaluating the impact of the amendment on 
the Group’s consolidated financial statements. 

  
 Amendments to FRS 116 
  
 On 22 September 2022, the ASC has issued amendments to FRS 116 Leases and introduces changes on 

accounting of variable lease payments that arise in a sale-and-leaseback transaction.  The amendments 
confirmed the inclusion of variable lease payments while initially calculating lease liability arising from a sale-
and-leaseback transaction.  Amendments also clarified the subsequent accounting of variable lease payments 
in a sale-and-leaseback transaction. 

  
 Under FRS 8 Accounting Policies, Changes in Accounting Estimates and Errors, a seller-lessee will need to 

apply the amendments retrospectively to sale-and-leaseback transactions entered into or after the date of initial 
application of FRS 116.  Accordingly, seller-lessee will need to identify and re-examine sale-and-leaseback 
transactions entered into since implementation of FRS 116 beginning from 1 April 2019, and potentially restate 
those that included variable lease payments.  The effective date for adoption of this amendment is annual 
periods beginning on or after 1 January 2024, with earlier application permitted.  These amendments are 
applicable on the Group for annual reporting periods beginning on 1 April 2024.  The Group has evaluated the 
amendment and there is no impact on the Group’s Consolidated financial statements 

  
 Amendments to FRS 21 
  
 On 15 August 2023, the ASC has issued amendments to FRS 21 The Effects of Changes in Foreign Exchange 

Rates, Lack of Exchangeability that will require companies to provide more useful information in their financial 
statements when a currency cannot be exchanged into another currency.  These amendments specify when a 
currency is exchangeable into another currency and when it is not and specify how an entity determines the 
exchange rate to apply when a currency is not exchangeable. 

  
 The effective date for adoption of this amendment is annual periods beginning on or after 1 January 2025, 

although early adoption is permitted.  These amendments are applicable on the Group for annual reporting 
periods beginning on 1 April 2025.  The Group is in the process of evaluating the impact of the amendment on 
the Group’s consolidated financial statements. 
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5. Revenue 
  Group 
  2024  2023 
 (In INR million)    
 Revenue from contracts with customers 14,314.57  13,544.01 
 Interest on funds held for customers   3,118.13    2,337.08 
  17,432.70  15,881.09 

  
 (a) Disaggregation of revenue 
   
  The Group derives revenue from contracts with customers for the transfer of goods and services over 

time and at a point in time in the following major business lines.  The disclosure of revenue by business 
lines is consistent with the revenue information that is disclosed for each reportable segment under FRS 
108 (Note 27). 

   
   Group 
   2024  2023 
  (In INR million)    
  Type of goods or services    
  Digital Payments 12,502.56  11,434.72 
  Issuing   4,930.14    4,446.37 
  Total 17,432.70  15,881.09 

      
  Timing of revenue recognition    
  Goods and services transferred at a point in time 14,025.54  13,190.82 
  Services transferred over time*   3,407.16    2,690.27 
  Total 17,432.70  15,881.09 

   
  * Includes interest on funds held for customers amounting to INR 3,118.13 million (31 March 2023 - 

INR 2,337.08 million) 
   
 (b) Contract balances 
   
  The Group has recognised the following assets and liabilities related to contracts with customers 
   
    Group  Company 
   Note 2024  2023  2024  2023 
  (In INR million)         
  Trade receivables 15   6,664.55    6,197.25  -  - 
  Contract assets    1,172.90    1,310.65  -  - 
  Contract liabilities  39,773.02  36,726.84  -  - 
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5. Revenue (continued) 
  
 (b) Contract balances (continued) 
   
  Contract assets 
   
   Group  Company 
   2024  2023  2024  2023 
  (In INR million)        
  Contract assets        
  Unbilled revenue* 1,188.05  1,313.11  -  - 
  Less: Loss allowance (     15.15)  (       2.46)  -  - 
  Total contract assets 1,172.90  1,310.65  -  - 

          
  Current 1,172.90  1,310.65  -  - 
  Total 1,172.90  1,310.65  -  - 

   
  * The contract assets primarily relate to the Group’s rights to consideration for performance obligation 

completed but not billed at the reporting date, pending substantive reconciliations with customers in few 
cases. 

   
  Contract liabilities 
   
   Group  Company 
   2024  2022  2024  2023 
  (In INR million)        
  Contract liabilities        
  Deferred revenue*      255.36       301.92  -  - 
  Advance from customer and        
    liability for unredeemed gift        
    cards** 39,517.66  36,424.92  -  - 
  Total contract liabilities 39,773.02  36,726.84  -  - 

          
  Non-current        53.30         40.15  -  - 
  Current 39,719.72  36,686.69  -  - 
  Total 39,773.02  36,726.84  -  - 
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5. Revenue (continued) 
  
 (b) Contract balances (continued) 
   
  Contract liabilities (continued) 
   
  * Deferred revenue represents the consideration received in respect of future services to be provided to 

customers. 
    
  ** This includes outstanding liability of INR 35,731.31 million (31 March 2023 - INR 32,826.28 million) 

representing obligation of the group for unredeemed gift cards issued to customers (customers' fund 
deposits liability).  An amount of INR 38,520.02 million (31 March 2023 - INR 36,039.38 million) is 
maintained in earmarked balances, which is included in restricted cash and cash equivalents (refer note 
13) with banks against such liability for unredeemed gift cards. 

   
 (c) Revenue recognised in relation to contract liabilities 
   
   Group 
   2024  2023 
  (In INR million)    
  Revenue recognised in the current year that was    
    included in the contract liabilities balance at the    
    beginning of the period 200.87  366.15 

   
 (d) Transaction price allocated to remaining performance obligations 
   
  The following table includes revenue expected to be recognised in the future related to performance 

obligations that are unsatisfied (or partially unsatisfied) at the reporting date: 
   
   Group 
   2024  2023 
  (In INR million)    
  Deferred revenue* 486.03  584.64 

   
  * The Group expects to recognise revenue for unsatisfied performance obligations within 1 to 5 years 

for 31 March 2024 (31 March 2023 - 1 to 5 years) from the reporting date.  This includes INR 230.67 
million (31 March 2023 - INR 282.72 million) netted off from trade and other receivables due to 
considerations not yet received against billings done to the customers. 

   
 (e) Seasonality of revenue 
   
  The Group experiences fluctuations in its revenues due to seasonality as a result of consumer spending 

patterns.  Historically, our revenues have been strongest during the third and fourth fiscal quarter of our 
fiscal year as a result of higher commerce trends during the festive season in India, particularly around 
the Diwali season, around which merchants, brands, banks tend to offer more promotions and consumer 
demand increases, which generally results in higher transaction volumes and associated revenue for us.  
These seasonality trends are difficult to discern in our historical results because our revenues have grown 
substantially since inception. 
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6. Expenses By Nature 
  
  Group 
  2024  2023 
 (In INR million)    
 Cost of sales    
 Prepaid distribution costs    437.16     109.16 
 Depreciation, amortisation and impairment expenses# 2,842.13  2,090.83 
 Write-off of property, plant and equipment        1.88  - 
 Employee share option expense      73.41       80.47 
 Cost of traded goods, spares and other ancillary items 1,380.98  1,185.76 
 Employee compensation (excluding employee share    
   option expense) 1,080.51  1,055.54 
 Transaction and client service costs * 1,708.22  1,428.61 
 Data centre costs    420.63     356.82 
 Repairs and maintenance    115.34       47.84 
 Communication costs    591.52     537.13 
 Legal and professional expenses    436.52     439.03 
 Travel expenses      35.67       37.64 
 Courier and forwarding expenses      73.71     109.99 
 Others    148.47     224.34 
  9,346.15  7,703.16 

  
 # Impairment expenses represent impairment of obsolete digital check-out points and intangibles (refer Notes 

17 and 18) 
 * Includes technology and other operational losses on digital payment transactions. 
  
  Group 
  2024  2023 
 (In INR million)    
 Selling and marketing expenses    
 Depreciation, amortisation and impairment expenses    653.55     628.79 
 Employee share option expense    121.90     154.96 
 Employee compensation (excluding employee share    
   option expense) 2,978.01  2,955.80 
 Travel expenses    190.14     192.55 
 Repairs and maintenance      33.49       43.63 
 Legal and professional expenses    128.15     118.30 
 Business promotion    552.82     302.30 
 Others      39.64       22.86 
  4,697.70  4,419.19 

     
 Product and technology development expenses    
 Depreciation, amortisation and impairment expenses #      50.59  - 
 Employee share option expense    363.75     448.58 
 Employee compensation (excluding employee share    
   option expense) 2,353.44  2,074.17 
 Data center costs      64.24       78.68 
 Repairs and maintenance    285.68     240.37 
 Legal and professional expenses    341.32     196.13 
 Travel expenses      28.72       24.16 
 Others      39.57      30.22 
  3,527.31  3,092.31 
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6. Expenses By Nature (continued) 
  Group 
  2024  2023 
 (In INR million)    
 General and administrative expenses    
 Depreciation, amortisation and impairment expenses #    726.07     515.25 
 Employee share option expense    500.52     907.76 
 Employee compensation (excluding employee share option expense) 1,406.78  1,277.97 
 Travel expenses      73.96       51.76 
 Repairs and maintenance    135.72       75.72 
 Communication costs      39.55       27.48 
 Legal and professional expenses*    555.16     847.87 
 Others    339.07     289.58 
  3,776.83  3,993.39 

  
 # Impairment expenses represents impairment of intangibles (refer Note 18) 
   
 * During the year ended 31 March 2023, the Group has expensed certain legal and professional expenses 

amounting to INR 368.35 million incurred for the proposed public offering considering the change in 
probability and uncertainty in timing.  This amount was earlier recorded as a prepayment under “other 
assets”. 

  
 (a) Employee compensation 
     Group 
   Notes  2024  2023 
  (In INR million)      
  Salaries, wages and bonuses   7,017.09  6,744.01 
  Employee share option expense 28  1,059.58  1,591.77 
  Staff welfare expenses      381.40     289.45 
  Contribution to provident and other funds 23     292.58     216.39 
  Gratuity and other defined benefit plans 23     127.66     113.63 
     8,878.31  8,955.25 

   
 (b) Depreciation, amortisation and impairment expenses 
     Group 
   Notes  2024  2023 
  (In INR million)      
  Depreciation of property, plant and equipment 17  1,930.50  1,664.91 
  Impairment of property, plant and equipment and      
    intangibles 17/18     644.60       84.54 
  Amortisation of right-of-use assets 32     246.38     182.42 
  Amortisation of intangible assets 18  1,450.86  1,303.00 
     4,272.34  3,234.87 

  
  
7. Impairment Losses on Trade and Other Receivables, Contract Assets and Other Advances 
  
  Group 
  2024  2023 
 (In INR million)    
 Loss allowance on trade and other receivables, contract    
   assets and other advances* 124.17  230.26 
 Write-off of credit impaired receivables   56.94    14.15 
  181.11  244.41 
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8. Other Income 
  
  Group 
  2024  2023 
 (In INR million)    
 Gain on disposal of property, plant and equipment   35.20    19.95 
 Net gain/(loss) on lease modification/termination     3.22  (    0.09) 
 Liabilities and provisions written back   38.48    49.43 
 Government grants 224.98  102.59 
 Miscellaneous income   10.48    51.27 
  312.36  223.15 

  
  
9. Finance Income 
  
    Group 
    2024  2023 
 (In INR million)      
 Interest income from financial assets measured at       
 amortised costs:      
   Security deposits       7.36      4.56 
   Bank deposits and bank balances   339.87  314.56 
   Other interest income *   129.47    65.15 
   Net gain arising on financial assets mandatorily      
     measured at FVTPL      
       - Fair valuation income on call option for       
            acquiring stake in an Indian entity       2.77  - 
       - Gain on sale of mutual funds   -      7.98 
   Foreign exchange gain   -  431.85 
    479.47  824.10 

  
 * Includes interest income on finance lease of INR 0.77 million (31 March 2023 - Nil). 
  
  
10. Finance Costs 
  
    Group 
  Note  2024  2023 
 (In INR million)      
 Interest on bank borrowings   504.35  202.86 
 Interest on lease liabilities 32  108.92    85.08 
 Other finance cost       6.42    10.54 
 Interest on loans from a financial institution     21.01    59.81 
 Net loss arising on financial assets mandatorily      
   measured at FVTPL      
     - Fair valuation loss on call option for      
         acquiring stake in an Indian entity   -    13.79 
 Foreign exchange loss     21.94  - 
    662.64  372.08 
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11. Income Taxes 
  
 (a) Income taxes 
   
     Group 
     2024  2023 
  (In INR million)      
  Amount recognised in profit or loss:      
    Current income tax expense/(credit) *     98.70  (143.10) 
    Deferred tax (credit) #   (669.54)  (492.43) 
    Income tax (credit)   (570.84)  (635.53) 

   
  * The current tax credit of INR 143.10 million for the year ended 31 March 2023 includes a tax credit of 

INR 220.72 million pertaining to previous year resulting from merger of one of the Company’s step- 
down subsidiary with one of its subsidiary in the current year. 

    
  # The deferred tax credit of INR 492.43 million for the year ended 31 March 2023 includes a tax credit 

of  INR 171.62 million pertaining to reversal of deferred tax liabilities resulting from merger of one of 
its step down subsidiary with one of its subsidiary in the current year. 

   
 (b) Reconciliation of effective tax rate 
   
   Group 
   2024  2023 
  (In INR million)    
  Loss before income tax (3,967.21)  (2,896.20) 

      
  Income tax at the Company’s domestic rate of    
    17%  (31 March 2023 - 17%) (   674.43)  (   492.35) 
  Adjustments:    
    Current year losses for which no deferred tax assets    
      are recognised    177.80     246.84 
    Non-deductible expenses    122.80     281.88 
    Non-taxable gains (       3.62)  (   153.23) 
    Effect of different tax rates of subsidiaries operating    
      in other jurisdictions (   196.98)  (   106.69) 
    Derecognition of previously recognised tax asset        1.15         2.88 
    Reversal of deferred tax liability on intangibles acquired    
      through business combination on internal reorganisation -  (   392.48) 
    Utilisation of tax losses -  (     12.84) 
    Others        2.45         0.75 
  Income tax (credit) (   570.84)  (   625.24) 

      
  Effective income tax rate 14.39%  21.59% 
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11. Income Taxes (continued) 
  
 (c) Amounts recognised directly in Other Comprehensive Income (OCI) 
   
   Group 
   2024  2023 
  (In INR million)    
  Deferred tax related to items recognised in OCI during    
  the year:    
    Remeasurement of defined benefit liability (  7.22)  (  6.55) 
    Equity instrument through other comprehensive income (  8.05)  (  8.56) 
   (15.27)  (15.11) 

   
 (d) Unused tax losses 
   
  The carried-forward tax losses relate to certain subsidiaries on which deferred tax asset has not been 

recognised, because there is a lack of reasonable certainty that these subsidiaries may generate future taxable 
profits. Utilisation of such losses is subject to expiry in various year as follows : 

   
  31 March 2024 : INR 3,731.97 million (expiry : 2026-32), excluding losses of  INR 2,277.10 million 

relating to Beeconomic Singapore Pte Ltd, which have no expiry as per local laws. 
     
  31 March 2023 : INR 3,188.94 million (expiry : 2025-31), excluding losses of  INR 1,941.71 million 

relating to Beeconomic Singapore Pte Ltd, which have no expiry as per local laws. 
     
  31 March 2022 : INR 2,206.18 million (expiry : 2024-29), excluding losses of  INR 1,347.91 million 

relating to Beeconomic Singapore Pte Ltd, which have no expiry as per local laws. 
     
  31 March 2021 : INR 2,204.62 million (expiry : 2023-28), excluding losses of  INR 522.87 million 

relating to Beeconomic Singapore Pte Ltd, which have no expiry as per local laws. 
   
 (e) Unrecognised temporary differences 
   
   Group 
   2024  2023 
  (In INR million)    
  Temporary differences for which deferred tax liabilities    
    have not been recognised:    
      Undistributed earnings of subsidiaries 184.97  46.90 
   184.97  46.90 

   
  The Group entities in India have opted for lower corporate tax rate available as a choice under the Indian 

Income Tax Act, 1961. 
   
  Deferred income tax liabilities are recognised for all taxable temporary differences except in respect of 

taxable temporary differences associated with investments in subsidiaries where the timing of the reversal 
of the temporary difference can be controlled and it is probable that the temporary difference will not reverse 
in the foreseeable future. 
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11. Income Taxes (continued) 
  
 (f) Movement of income tax assets (net of liabilities) 
   
     Group 
   Note  2024  2023 
  (In INR million)      
  Beginning of the year   2,186.84  1,114.69 
  Acquired through business combination 39  -       53.48 
  Income tax paid (net of refund) *      214.52     871.44 
  Tax credit/(expense)   (     98.70)     143.10 
  Tax liabilities written back   -         3.70 
  Foreign currency translation differences   (      0.32)         0.43 
  End of the year   2,302.34  2,186.84 

   
  * Refund does not include interest received. 
   
 (g) Breakup of income tax assets (net of liabilities) 
   
     Group 
     2024  2023 
  (In INR million)      
  Non-current tax assets   1,591.69  1,957.78 
  Current tax assets      758.17     304.38 
  Current tax liabilities   (     47.52)  (     75.32) 
     2,302.34  2,186.84 

   
 (h) Deferred tax balances 
   
  The components of deferred tax assets and liabilities are as follow: 
   
     Group 
     2024  2023 
  (In INR million)      
  Property, plant and equipment, including leases and      
    other intangibles      743.87  301.37 
  Right-of-use assets   (   244.63)  (213.02) 
  Employee benefit expense disallowed, excluding      
    employee share option expense      136.24     132.74 
  Provision for doubtful debts and advances      126.68     110.38 
  Provision for obsolete and slow-moving inventory        10.39         5.81 
  Employee share option expense (ESOP)        13.94       14.13 
  Unabsorbed depreciation and carry forward losses     339.34     210.46 
  Investment in equity instruments   (     19.65)  (       5.35) 
  Deferred government grants        64.26  - 
  Others      136.18       96.79 
  Net deferred tax asset   1,306.62     653.31 

        
  Deferred tax assets   1,610.16  1,104.07 
  Deferred tax liabilities   (   303.54)  (   450.76) 
  Net deferred tax asset   1,306.62     653.31 
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12(a) Financial Asset At Fair Value Through Profit Or Loss 
  
  Group  Company 
  2024  2023  2024  2023 
 (In INR million)        
 Call option for acquiring stake in an        
   Indian entity 2.93  0.16  -  - 

  
12(b) Financial Asset At Fair Value Through Other Comprehensive Income 
  
  Group  Company 
  2024  2023  2024  2023 
 (In INR million)        
 Investment in equity instruments 212.90  177.68  -  - 

  
 Investment in above equity instruments is not held for trading.  Instead, it is held for long-term strategic 

purposes.  Accordingly, the Group has elected to designate these investments in equity instruments as at 
FVTOCI as they believe that recognising short-term fluctuations in these investments’ fair value in profit or 
loss would not be consistent with the Group’s strategy of holding these investments for long-term purposes and 
realising their performance potential in the long run. 

  
  
13. Financial Assets Measured At Amortised Cost 
  
   Group  Company 
  Note 2024  2023  2024  2023 
 (In INR million)         
 Non-current         
   Term deposits#       338.13         68.36  -  - 
   Security deposits       107.06       127.31         7.29         6.79 
   Finance lease receivable         88.56  -  -  - 
   Interest accrued on deposits           5.96           0.34  -  - 
 Total       539.71       196.01         7.29         6.79 

          
 Current         
   Term deposits#    1,086.82  7,724.72       44.44  4,153.69 
   Security deposits         67.28       44.12         0.01         2.01 
   Finance lease receivable         25.70  -  -  - 
   Restricted cash and cash         
     equivalents*  42,420.63  37,250.39  -  - 
   Loan and advances to employees         10.07         11.13         1.68  - 
   Interest accrued on deposits and         
    restricted cash and cash equivalents         32.38         83.80       13.14       12.56 
   Receivable for cashback subvention         
     schemes    7,729.74    5,205.47  -  - 
   Other receivables         15.53         15.36  -  - 
   Intercompany loans 13.1 -  -     136.79       30.86 
   Intercompany receivables 13.2 -  -  3,429.09  2,519.79 
 Total  51,388.15  50,334.99  3,625.14  6,718.91 
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13. Financial Assets Measured At Amortised Cost (continued) 
  
 (a) Term deposits represent deposits with original maturity of more than 3 months, with range of period 

depending on the liquidity requirements of the Group, and interest is earned at the respective short-term 
and long-term deposit rates. 

   
 (b) Security deposits represent amount paid as deposit to landlords for the leased premises and other parties. 
   
 * (i) The Group is required to maintain certain outstanding balances, i.e. the money collected against 

issuance of prepaid cards, in a separate account with a scheduled commercial bank.  The Group 
has maintained such accounts with various banks.  The amount so maintained in the account can 
be used only for making permitted payments.  Amounts received in these accounts, which are 
payable to merchants for settlement are restrictive in nature, and cannot be used for general 
purposes. 

    
  (ii) The Group has entered into agreements with certain banks whereby it acts as aggregator by 

providing services to various merchants in relation to facilitating electronic payments by their 
customers using credit cards and debit cards.  The Group settles these transactions through nodal 
bank accounts, where applicable as per local regulations.  Amounts received in these accounts, 
which are payable to merchants for settlement are restricted, and cannot be used for general 
purposes. 

    
 # For lien against above balances refer note 37. 
  
13.1 Intercompany loans 
  
 These loans are unsecured, non-interest bearing and are repayable in cash on demand. 
  
13.2 Intercompany receivables 
  
 These amounts are unsecured, non-interest bearing and are repayable in cash on demand. 
  
  
14. Inventories (at lower of cost or net realisable value) 
  
   Group  Company 
  Note 2024  2023  2024  2023 
 (In INR million)         
 Spares and consumables       38.53       24.26  -  - 
 Traded goods     241.49     374.45  -  - 
      280.02     398.71  -  - 

          
 Notes:         
 Costs of traded goods, spares and          
   other ancillary items recognised          
   as an expense during the year 6 1,380.98  1,185.76  -  - 
 Write-downs of inventories to net         
   realisable value (included in cost         
   of traded goods. spares and         
   other ancillary items)       34.71         1.90  -  - 
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15. Trade and Other Receivables 
  
   Group  Company 
   2024  2023  2023  2022 
 (In INR million)         
 Trade and other receivables  7,211.95  6,685.41  -  - 
 Loss allowance  (   547.40)  (   488.16)  -  - 
   6,664.55  6,197.25  -  - 

  
 Trade and other receivables are non-interest bearing and are generally on 15 to 90 days terms.  They are 

recognised at their original invoice amounts which represent their fair values on initial recognition. 
  
 Information about the Group's and Company's exposure to credit risk, foreign currency, market risks and 

impairment losses for trade and other receivables is included in Note 35. 
  
  
16. Cash and Cash Equivalents 
  
  Group  Company 
  2024  2023  2024  2023 
 (In INR million)        
 Cash at bank and in hand* 5,871.11  6,119.66     192.46  1,023.83 
 Term deposits with original maturity        
   of less than three months 2,922.49       22.49  2,899.82  - 
  8,793.60  6,142.15  3,092.28  1,023.83 

  
 Cash at banks earns interest at floating rates based on daily bank deposit rates. 
  
 *It includes cash in transit INR 25.69 million as at 31 March 2024 (31 March 2023 - INR 20.44 million) 
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17. Property, Plant And Equipment (continued) 
  

 Company 
Office 

equipment 
 

Computers 

Furniture 
and 

Fixtures 

Leasehold 
improve-

ment 
 

Total 
 (In INR million)      
 Cost      
   As at 1 April 2022 - 0.42 - -   0.42 
   Additions - 0.66 0.18 23.83 24.67 
   Foreign currency translation      
     differences - 0.05 -   0.55   0.60 
   As at 31 March 2023 - 1.13 0.18 24.38 25.69 
   Additions 0.03 0.49 - -    0.52  
   Foreign currency translation      
     differences - 0.01 -   0.35    0.36  
   As at 31 March 2024 0.03 1.63 0.18 24.73  26.57  
       
 Accumulated depreciation      
   As at 1 April 2022 - 0.10 - -   0.10 
   Depreciation - 0.27 -   3.10   3.37 
   Foreign currency translation      
   differences - 0.02 -   0.07   0.09 
   As at 31 March 2023 - 0.39 -   3.17   3.56 
   Depreciation - 0.43  0.04     8.41    8.88  
   Foreign currency translation      
      differences - -  -       0.11     0.11  
   As at 31 March 2024 - 0.82  0.04   11.69   12.55  
       
 Carrying amount      
   At 31 March 2023 - 0.74 0.18 21.21 22.13 
       
   At 31 March 2024 0.03 0.81 0.14 13.04 14.02 
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PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
19. (a) Income Tax Assets 
   
   Group  Company 
   2024  2023  2024  2023 
  (In INR million)        
  Non-current        
  Advance income-tax (net of        
    provision for taxation) 1,591.69  1,957.78  -  - 

          
  Current        
  Advance income-tax   758.17     304.38  0.84  - 

   
 (b) Current Tax Liabilities 
   
   Group  Company 
   2024  2023  2024  2023 
  (In INR million)        
  Provision for taxation (net of        
    advance income-tax) 47.52  75.32  18.76  9.21 

  
  
20. Other Assets 
  
   Group  Company 
   2024  2023  2024  2023 
 (In INR million)         
 Non-current         
   Prepayments       91.11     142.71  -  - 
 Statutory assets (balance with         
   government authorities)       34.06       10.28     
 Government grant receivable        2.13         2.36  -  - 
      127.30     155.35  -  - 
          
 Current         
   Prepayment     332.72     321.26  33.46  42.77 
   Statutory assets (balance with         
     government authorities)     513.01     412.45  -  - 
   Advance to vendors     341.57     203.58  -    0.56 
   Estimated breakages accrued*       70.24       81.98  -  - 
   Government grant receivable       78.51       64.49  -  - 
   Others#       67.12         3.51  -  - 
   Total (A)  1,403.17  1,087.27  33.46  43.33 
          
   Advances towards purchase of         
     prepaid cards       510.51     634.67  -  - 
   Less: Loss allowance  (     58.57)  (     58.57)  -  - 
   Total (B)     451.94     576.10  -  - 
          
 Total current other assets (A+B)  1,855.11  1,663.37  33.46  43.33 

  
 * Estimated breakages accrued refers to the amount recognised by the Group, where it is entitled to a 

breakage amount in a contract liability. 
 # Includes interest on income tax refund receivables INR 63.4 million. 
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Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
20. Other Assets (continued) 
  
20.1 Statutory assets 
  
 Statutory assets primarily represent the balance of goods and services tax input credit which is recoverable. 
  
  
21. Borrowings 
  
   Group  Company 
  Notes 2024  2023  2024  2023 
 (In INR million)         
 Non-current         
   Secured         
   Loan from bank         
    Term loans 21.1 1,135.94  1,458.90  -  - 
   Loans from a financial institution 21.3 -       81.23  -  - 
   1,135.94  1,540.13  -  - 
 Current         
          
   Secured         
   Loan from banks         
     Term loans 21.1    847.35     665.63  -  - 
     Cash Credit and overdraft 21.2 3,248.94     703.03     
   Loans from a financial institution 21.3      81.23     386.42  -  - 
   4,177.52  1,755.08  -  - 
 Total borrowings  5,313.46  3,295.21  -  - 

  
 For all the borrowings stated above, the fair values are not materially different from their carrying amounts, 

since the interest payable on most of the borrowings is linked to current market rates or the borrowings are of 
a short-term nature.  Information about the Group’s exposure to interest rate and liquidity risks is included in 
Note 35. 

  
21.1 Term loans from bank 
  
 Term loans are repayable in 45 to 64 monthly instalments with the interest rate ranging between 8.60% to 

9.64% (31 March 2023 - 8.36% to 9.27%).  These term loans are going to mature in financial year 2025 to 
2028.  The loans are secured against exclusive charge on property, plant and equipment acquired/created out of 
these term loans and proportionate term deposits at agreed percentage of sanctioned and outstanding term loan 
amounts of the Group entity which has availed the loans (refer Note 37). 
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21. Borrowings (continued) 
  
21.2 Cash credit and overdraft 
  
 Cash Credits/Bank Overdrafts are repayable on demand.  All borrowings, except three bank overdraft facilities, 

are linked to respective bank MCLR/RBI repo rate of interest, including agreed spreads over and above such 
rates.  The interest rates on the aforesaid three overdraft facilities are linked to interest rate of the contracted 
term deposits, including agreed spread over and above such rates, on which lien has been marked in favour of 
the related banks.  Such borrowings are secured by: 

  
 (i) Term deposits (amounts to the extent specified in sanctioned agreements), inventories, trade and other 

receivables and receivables from cashback schemes (exclusive/pari passu of the participating banks) and 
other current assets of the respective group entities which have availed these limits (refer Note 37). These 
charges are restricted to the outstanding balances of borrowings including interest and applicable charges 
if any. 

   
 (ii) 100% cash margin in form of term deposits lien marked in favour of the related bank for overdraft 

facilities. 
  
21.3 Loans from a financial institution 
  
 The Group has entered into various arrangements for sale and lease back of certain property, plant and 

equipment with a financial institution (other than bank).  Under the arrangements, the related assets have been 
sold to the financial institution at the carrying value in the books of the group.  Further, the related assets have 
been leased back to the group at a monthly lease payment for a tenor ranging from 36 months to 48 months.  
Since, the sale of such assets do not meet the criterion of sale under FRS 115, the assets have not been 
derecognised in accordance with guidance under FRS 16.  The amounts received by the group have been, 
consequently, presented as loans from financial institution.  The interest rates on these arrangements are fixed 
ranging from 9.25% p.a. to 11.08% p.a. 

  
21.4 Movement in liabilities arising from financing activities 
  
  Group  Company 
  2024  2023  2024  2023 
 (In INR million)        
 Cash credit and bank overdraft (3,248.94)  (   703.03)  -  - 
 Other borrowings (Term loans and loans        
   from financial institution) (2,064.52)  (2,592.18)  -  - 
 Lease liabilities (refer Note 32) (1,212.46)  (1,086.63)  29.13  (77.12) 
  (6,525.92)  (4,381.84)  29.13  (77.12) 
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21. Borrowings (continued) 
  
   

 
Note 

 
Lease 

liabilities 

Cash credit 
and bank 
overdrafts 

 
Other 

borrowings 

 
 

Total 
 (In INR million)      
 As at 1 April 2022  (   474.73) (   763.54) (1,600.32) (2,838.59) 
 Proceeds from borrowings  - - (1,860.04) (1,860.04) 
 Repayment of borrowings  - -    874.76    874.76 
 Payment of lease liabilities    121.17 - -   121.17 
 Termination/end of lease contracts        0.52 - -        0.52 
 Total changes from financing cash flows  (  353.04) (   763.54) (2,585.60) (3,702.18) 
 Change in cash credit and bank      
 overdrafts (net)  -       56.27 -       56.27 
 Addition due to business combination 39 (     87.26) - - (     87.26) 
 Foreign currency translation difference         0.54 - -        0.54 
       
 Other changes      
 New leases  (   646.87) - - (   646.87) 
 Interest expense  (     85.08) (     80.01) (   179.71) (   344.80) 
 Interest paid       85.08      84.24    176.09    345.41 
 Other non-cash changes  - - (       2.96) (       2.96) 
 As at 31 March 2023  (1,086.63) (   703.03) (2,592.18) (4,381.84) 
       
 As at 1 April 2023  (1,086.63) (   703.03) (2,592.18) (4,381.84) 
 Proceeds from borrowings  - - (   628.60) (   628.60) 
 Repayment of borrowings  - - 1,161.79 1,161.79 
 Payment of lease liabilities     190.28 - -    190.28 
 Termination/end of lease contracts       28.34 - -      28.34 
 Total changes from financing cash flows  (   868.01) (   703.03) (2,058.99) (3,630.03) 
 Change in cash credit and bank      
 overdrafts (net)   -     (2,548.85)  -     (2,548.85) 
 Foreign currency translation differences         0.93   -     -            0.93  
 Other changes      
 New leases  (   345.38) - - (   345.38) 
 Interest expense  (   108.92) (   283.20) (   237.88) (   629.99) 
 Interest paid     108.92    286.14    236.76    631.81 
 Other non-cash changes  - - (       4.41) (       4.41) 
 As at 31 March 2024  (1,212.46) (3,248.94) (2,064.52) (6,525.92) 
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22. Deferred Government Grants 
  
    Group 
    2024  2023 
 Non-current   142.14    76.82 
 Current   177.70    75.09 
    319.84  151.91 

  
 The Group has received grant for deployment of POS (Digital checkout points) machines in specified regions 

in India under Payments Infrastructure Development Fund (PIDF) Scheme issued by apex bank of India.  There 
are no conditions attached to 75% of the claim amount and balance 25% claim amount is subject to fulfilment 
of certain performance parameters as defined in the scheme.  Based on the past trend of performance, the Group 
has recognised income to the extent of 14.5% (31 March 2023 - 18.5%) of such balance claim amount. 

  
  
23. Employee Benefit Obligations 
  
   Group  Company 
   2024  2023  2024  2023 
 (In INR million)         
 Employee benefit obligations         
 (non-current)         
 Provision for compensated absences    95.83    87.26  2.80  2.79 
 Provision for long services award      3.24      5.39  -  - 
 Provision for gratuity (refer note below)  293.97  290.31  -  - 
 Other post-employment defined         
   benefit plans (refer note below)      2.80      8.08  -  - 
   395.84  391.04  2.80  2.79 
          
 Employee benefit obligations         
 (current)         
 Provision for compensated absences    64.94    39.67  0.45  0.44 
 Provision for long services award     2.37      1.56  -  - 
 Provision for gratuity (refer note below)  112.85    71.87  -  - 
   180.16  113.10  0.45  0.44 
   576.00  504.14  3.25  3.23 

  
 Notes: 
  
 1. Defined contribution plan 
   
  The Group provides provident fund, employee state insurance scheme and social security schemes for 

eligible employees as per applicable regulations of subsidiary entities, where in both employees and the 
Group make monthly contributions at a specified percentage of the eligible employee’s salary. 

   
  The expenses recognised during the year towards defined contribution plans are INR 292.58 million (31 

March 2023 - INR 216.39 million). 
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23. Employee Benefit Obligations (continued) 
  
 2. Defined benefit plans 
   
  (a) Gratuity 
    
   Indian subsidiaries of the Company have an unfunded defined benefit gratuity plan as per Payment 

of Gratuity Act, 1972. 
    
  (b) Other benefit plans 
    
   The Group operates defined post-employment benefits plans through a subsidiary in Indonesia and 

Dubai.  They have unfunded, non-contributory defined benefit retirement plans covering all their 
qualified employees. 

    
   Details of above defined benefit obligations are as follows: 
    
   (i) Expense recognised in statement of profit and loss 
     

     Group 
     2024  2023 
    (In INR million)    
    Current service cost   92.42    88.83 
    Past service cost   10.60      4.14 
    Interest cost   24.64    20.66 
    Total expense recognised in statement of profit    
      and loss 127.66  113.63 

     
   (ii) Expense recognised in other comprehensive income 
     

     Group 
     2024  2023 
    (In INR million)    
    Remeasurement during the year:    
      Actuarial (gain) arising from changes    
        in financial assumptions (23.32)  (28.00) 
      Actuarial (gain) arising from changes in    
        demographic assumptions (26.02)  (26.63) 
      Actuarial loss arising from experience    
        adjustments 23.75  29.67 
    Net (income) recognised in other comprehensive    
      income (25.59)  (24.96) 

        
    Net (income) recognised in other comprehensive    
      income (net of tax) (18.37)  (18.42) 

     
    Statement of financial position 
     

     Group 
     2024  2023 
    (In INR million)    
    Present value of unfunded obligation, representing    
      plan liabilities 409.62  370.26 

        
    Current 112.85    71.87 
    Non-current 296.77  298.39 
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23. Employee Benefit Obligations (continued) 
  
 2. Defined benefit plans (continued) 
   
  (b) Other benefit plans (continued) 
    
   (iii) Changes in present value of defined benefit obligation 
     
     Group 
     2024  2023 
    (In INR million)    
    Balance as at beginning of the year 370.26  297.75 
    Expense recognised in statement of profit and loss 127.66  113.63 
    Expense recognised in other comprehensive income (  25.59)  (  24.96) 
    Acquired through business combination    
      (see Note 39) -    32.24 
    Benefits paid (  62.46)  (  49.32) 
    Foreign currency translation  differences (    0.25)      0.92 
    Balance as at end of the year 409.62  370.26 

     
   (iv) The key actuarial assumptions used in determining defined benefit obligations for the Group 

are shown below: 
     
     Group 
     2024 2023 
    (a) Discount rate1 3.47% to 7.40% 3.47% to 7.58% 
        
    (b) Salary increment rate2 5% to 10% 5% to 10% 
        
    (c) Attrition rate   
       Age years   
       21-30 5% to 41% 5% to 30% 
       31-40 4% to 41% 4% to 30% 
       41-50 2.5% to 41% 2.50% to 30% 
       51-58 1% to 41% 1% to 30% 
     
    (1) The discount rate is based on the prevailing market yields of government securities 

as at the balance sheet date for the estimated term of the obligations. 
      
    (2) The estimate of future salary increases considered takes into account the inflation, 

seniority, promotion and other relevant factors. 
      
    (3) Demographic assumptions at valuation date: 
     (a) Retirement age: 55-65 years; 
     (b) Mortality: Published rates under the Indian Assured Lives Mortality (2012-14) 

Ult table, TMI IV 2019 and UK lives for a subsidiary in UAE.; 
     (c) Disability: Leaving service due to disability is included in the provision made 

for all causes of leaving service (point 2(iv)(c) above). 
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23. Employee Benefit Obligations (continued) 
  
 2. Defined benefit plans (continued) 
   
  (v) Sensitivity analysis: 
    
    2024  2023 
    

 
 
Group 

 
 

Change in 
assumption 

Effect on 
defined 
benefit 

obligation 

  
 

Change in 
assumption 

Effect on 
defined 
benefit 

obligation 
     INR million   INR million 
   Discount rate +0.5% (11.72)  +0.5% (11.46) 
    -0.5% 11.84  -0.5% 11.84 
   Salary growth +0.5% 11.50  +0.5% 12.84 
    -0.5% (11.55)  -0.5% (12.58) 
    
   Gratuity is a lump sum plan and the cost of providing these benefits is typically less sensitive to 

small changes in demographic assumptions.  The key actuarial assumptions to which the benefit 
obligation results are particularly sensitive to are discount rate and future salary escalation rate.  
The above table summarises the change in defined benefit obligation compared with the reported 
defined benefit obligation at the end of the reporting period arising on account of an increase or 
decrease in the reported assumption by 50 basis points. 

    
   There was no change in the methods and assumptions used in preparing the sensitivity analysis 

for the periods presented. 
    
  (vi) There is no compulsion on the part of the Group to prefund the liability of the plan.  The Group’s 

philosophy is not to externally fund these liabilities but instead create an accounting provision in 
its books of account and pay the gratuity to its employees directly from its own resources as and 
when the employee leaves the Group.  The expected contribution payable to the plan next year is 
therefore Nil. 

    
  (vii) The weighted average duration of the defined benefit obligation as on 31 March 2024 is 2.58 to 

21.21 years (31 March 2023 - 3.00 to 21.56) years. 
    
  (viii) The expected maturity analysis of defined benefit obligation (undiscounted) is as follows: 
    
    2024  2023 
   (In INR million)    
   Less than a year 112.85    71.87 
   Between 1-6 years 286.48  244.42 
   6 year and above 542.56  585.25 
   Total expected payments 941.89  901.54 
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23. Employee Benefit Obligations (continued) 
  
 2. Defined benefit plans (continued) 
   
  (ix) Risk exposure 
    
   Through its defined benefit plans, the Group is exposed to a number of risks, the most significant 

of which are detailed below: 
    
   Interest rate risk The defined benefit obligation calculated uses a discount rate based on 

government bonds.  If bond yields fall, the defined benefit obligation will 
tend to increase. 

     
   Salary inflation risk Higher than expected increases in salary will increase the defined benefit 

obligation. 
     
   Demographic risk This is the risk of variability of results due to unsystematic nature of 

decrements that include mortality, withdrawal, disability and retirement.  
The effect of these decrements on the defined benefit obligation depends 
upon the combination of salary increase, discount rate and vesting criteria. 

  
  
24. Trade and Other Payables 
  
   Group  Company 
  Notes 2024  2023  2024  2023 
 (In INR million)         
 Non-current         
 Liability for cash settled share         
   based payments       260.73       819.68    260.72     819.68 
 Employee benefits payable  -         37.88  -       37.88 
 Security deposits received         18.29         16.84  -  - 
 Deferred consideration (including         
   cash consideration payable refer         
   note 39)  -    1,228.59  -  1,228.59 
        279.02    2,102.99    260.72  2,086.15 

          
 Current         
 Trade and other payables 24.1   7,422.14    5,875.55      91.13       57.60 
 Payable towards cashback schemes    3,156.56    3,645.40  -  - 
 Security deposits received           5.15           5.45  -  - 
 Statutory liabilities 24.2      382.14       450.18       1.19         8.26 
 Liability for cash settled share      -  - 
   based payments       260.72  -     260.72  - 
 Intercompany payables 24.3 -  -       3.47     585.43 
 Employees benefits payable       688.95    1,033.38     29.80     150.60 
 Deferred consideration (including         
   cash consideration payable refer         
   note 39)    1,252.24       893.33  1,252.27     893.33 
   13,167.90  11,903.29  1,638.58  1,695.22 
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24. Trade and Other Payables (continued) 
  
24.1 Trade payables 
  
 These amounts are non-interest bearing.  Trade payables are normally settled on 0 to 60 days term. 
  
24.2 Statutory liabilities 
  
 Statutory liabilities comprise withholding tax, provident fund payable and goods and service tax payable to 

statutory bodies. 
  
24.3 Intercompany payables 
  
 These amounts are unsecured, non-interest bearing and are repayable in cash on demand. 
  
  
25. Share Capital 
  
  2024  2023 
  

Company 
No. of 
Shares 

  
Amount 

 No. of 
Shares 

  
Amount 

    INR 
million 

   INR 
million 

 Issued and paid-up capital        
   Issued and fully paid ordinary shares 1,861,261    8,890.73  1,842,196    8,600.76 
   Issued and fully paid preference shares 5,927,500  72,826.56  5,927,500  72,826.56 
 Total share capital 7,788,761  81,717.29  7,769,696  81,427.32 

  
 (i) Movement in ordinary and preference shares 
   
   Ordinary shares  Preference shares 
   No. of 

Shares 
  

Amount 
 No. of 

Shares 
  

Amount 
     INR 

million 
   INR 

million 
  As at 1 April 2022 1,753,751  7,219.79  5,927,500  72,826.56 
  Issuance of shares (refer note 39)      32,749     647.73  -  - 
  Issuance of ordinary shares related        
    to share options exercised      50,735     502.88  -  - 
  Issuance of ordinary shares        
    pertaining to restricted stock        
    awards (refer note 39)      17,872     247.44  -  - 
  Own shares acquired during the        
    period (     12,911)  (     17.08)  -  - 
  As at 31 March 2023 1,842,196  8,600.76  5,927,500  72,826.56 

          
  As at 1 April 2023 1,842,196  8,600.76  5,927,500  72,826.56 
  Issuance of ordinary shares related        
    to share options exercised      19,065     289.97  -  - 
  As at 31 March 2024 1,861,261  8,890.73  5,927,500  72,826.56 
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25. Share Capital (continued) 
  
 (ii) Movement in share application money pending allotment 
   
   As at 
   2024  2023 
      
  As at beginning of the period -  - 
  Receipt of share application money (refer note 5 below) 2.82  - 
  As at end of the period 2.82  - 
   
  Notes: 
   
  (1) The holders of ordinary shares are entitled to receive dividends as and when declared by the 

Company. 
    
  (2) All ordinary shares carry one vote per share without restrictions.  The ordinary shares have no par 

value. 
    
  (3) Terms/rights attached to Redeemable Convertible Cumulative Preference Shares towards Series A, 

B, B2, C, C1, D, E, F, G, G1, H, I, J, K and L are as below: 
    
   The preference shareholders are entitled to receive notice of and vote on all matters that are 

submitted to the vote of shareholders of the Company as if the same were converted into ordinary 
shares.  The holder is entitled to the number of votes equal to the number of whole or fractional 
shares into which they could be converted. 

    
   Dividend 
    
   The preference shares of series A, B, B2, C, C1, D, E, F, G, G1, H, I, J, K and L carry cumulative 

dividend rights at 0.001%, and the dividend payment shall be subject to applicable laws. 
    
   Conversion 
    
   As per the terms of the amended and restated shareholders agreement dated 17 December 2020, 

further amended by deeds of adherence cum amendment agreements dated 12 May 2021, 30 June 
2021, 27 July 2021, 9 September 2021, 13 September 2021, 20 October 2021, 22 November 2021, 
20 December 2021, 28 December 2021, 10 January 2022, 12 January 2022, 22 February 2022 and 
24 June 2022 (hereinafter referred to as 'Agreement') each preference share shall be convertible 
into ordinary shares, either: 

    
   (i) at the option of the holder thereof, exercisable with written notice of 3 (three) business days 

to the Company; or 
     
   (ii) compulsorily convertible into ordinary shares at applicable conversion price on the 

occurrence of an IPO as per the Agreement. 
     
    The preference shares shall be convertible into such number of ordinary shares as determined 

by dividing the applicable reserve price divided by the applicable conversion price in respect 
of the preference shares, provided that the applicable conversion price shall be subject to full 
anti-dilution adjustment and proportional adjustment for issuance of bonus shares or stock 
splits, stock consolidations, issue of rights shares and the like. 
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25. Share Capital (continued) 
  
   Liquidation preference 
    
   (i) In the event of liquidation, after payment of creditors of the Company, the preference shares 

shall be entitled to receive in preference to ordinary shares, an amount equal to the applicable 
reserve price per share then held by each of them, plus returns at the rate of 10% per annum 
(in case of all series of preference share except series H, series I, series J, series K and series 
L) for the time period lapsed since the applicable reference date, or 

     
   (ii) In lieu of the amount specified in Clause (i) above, the value of the preference shares 

calculated on a fully diluted basis, as applicable. 
    
   Redemption 
    
   The preference shares are redeemable at the sole option of the Company, in either of the following 

events: 
    
   (i) In the event of default as per the Agreement. 
     
   (ii) The election of the investors to exercise their rights as per the Exit rights and trade sale 

clauses of the Agreement. 
    
  (4) During the year ended 31 March 2024, the Ordinary share capital of the Company has been 

increased by INR 289.97 million which comprises of 19,065 issue of ordinary shares (31 March 
2023 - INR 1,380.96 million which comprises INR 655.96 million against issue of 83,484 ordinary 
shares (net of 12,911 own shares acquired and cancelled), INR 247.44 million against issue of 
17,872 restricted and unvested ordinary shares).  As at 31 March 2024, 3,723 restricted ordinary 
shares are vested from such restricted shares and remaining are unvested. INR 289.97 million (31 
March 31 - INR 477.56 million) including cash received for excercised share options have been 
transferred from Employee share option reserve. 

    
  (5) During the year ended 31 March 2024, INR 2.82 million (31 March - Nil) was received as share 

application money against exercise of ESOP Grants by the employees.  These shares were issued 
subsequently. 
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26. Other Reserves 
  
  

 
 
Group 

Employee 
share 
option 
reserve 

 
Restricted 

Shares 
reserve 

 
 

Merger 
reserve 

Foreign 
currency 

translation 
reserve 

 
Total 
other 

reserves 

 
 

Accumulated 
deficit 

 (In INR million)       
 As at 1 April 2022 1,400.14 - (1,372.66)   41.64      69.12 (  42,920.87) 
 Issuance of ordinary shares related       
   to share options exercised (   477.56)  - - (   477.56) - 
 Issuance of ordinary shares       
   pertaining to restricted stock       
   awards (refer note 25) - (247.44) - - (   247.44) - 
 Net (Loss) for the year -  - - - (  2,274.90) 
 Buyback of vested employee       
   share options (     24.93)  - - (     24.93) (     162.79) 
 Transfer to accumulated deficit       
   on expiry or cancellation of       
   employee share options (       3.20)  - - (       3.20)          3.20 
 Employee share option expense net       
   off forfeiture of share-options       
   outstanding 1,923.32   83.64 - - 2,006.96 - 
 Equity-settled share based payment       
   replacement award      89.17 -        89.17 - 
 Own shared acquired during the       
   period -     (     310.37) 
 Changes in non-controlling interest - - - - - (         3.00) 
 Other comprehensive income/       
   (loss) for the year - - - - -        47.23 
 Foreign currency translation       
   differences - - - 128.46    128.46 - 
 As at 31 March 2023 2,906.94 (163.80) (1,372.66) 170.10 1,540.58 (45,621.48) 

        
 As at 1 April 2023 2,906.94 (163.80) (1,372.66) 170.10 1,540.58 (45,621.48) 
 Issuance of ordinary shares related       
   to share options exercised (   277.26) - - - (   277.26) - 
 Net (Loss) for the year - - - - - (  3,394.24) 
 Transfer to accumulated deficit on       
   expiry or cancellation of       
   employee share options (     12.23) - - - (     12.23)        12.23 
 Employee share option expense net       
   off forfeiture of share-options       
   outstanding 1,255.15 111.77 - - 1,366.92 - 
 Other comprehensive income/       
   (loss) for the year - - - - -        45.49 
 Foreign currency translation       
   differences - - -   17.81      17.81 - 
 As at 31 March 2024 3,872.60 (  52.03) (1,372.66) 187.91 2,635.82 (48,958.00) 
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26. Other Reserves (continued) 
  
  

 
Company 

Employee 
share option 

reserve 

Restricted 
shares 
reserve 

Total 
other 

reserves 

 
Accumulated 

deficit 
 (In INR million)     
 As at 1 April 2022 1,400.14 - 1,400.14 (37,109.24) 
 Issuance of ordinary shares on exercise of share-     
   based awards (   477.56) - (   477.56) - 
 Issuance of ordinary shares pertaining to restricted     
   stock options - (247.44) (   247.44) - 
 Employee share-option expense, net-off forfeiture     
   of share-options outstanding 1,923.32   83.64 2,006.96 - 
 Transfer to accumulated deficit on expiry or     
   cancellation of employee share-options (       3.20) - (       3.20) (         3.20) 
 Net (Loss) for the year - - - (  2,655.98) 
 Buyback of employee shares (     24.93) - (     24.93) (     162.79) 
 Buyback of employee shares    (     310.37) 
 Equity-settled share based payment replacement     
   award      89.17 -      89.17 - 
 As at 31 March 2023 2,906.93 (163.79) 2,743.14 (40,235.19) 

      
 As at 1 April 2023 2,906.93 (163.79) 2,743.14 (40,235.19) 
 Issuance of ordinary shares related to share options     
   exercised  ( 277.26) -  (  277.26) - 
 Employee share-option expense, net-off forfeiture     
   of share-options outstanding  1,255.02   111.77   1,366.79  - 
 Transfer to accumulated deficit on expiry or     
   cancellation of employee share-options (   12.23) - (    12.23) - 
 Net (Loss) for the year - - - (   1,712.15) 
 As at 31 March 2024  3,872.47   (52.03)  3,820.44   (41,947.34) 

  
 Nature and purpose of other reserves 
  
 (a) Employee share option reserve 
   
  Employee share option reserve represents the equity-settled share options granted to employees.  The 

reserve is made up of the cumulative value of services received from employees recorded over the vesting 
period commencing from the grant date of equity-settled share options and is reduced by the expiry or 
exercise of the share options. 

   
 (b) Merger reserve 
   
  In the financial year ended 31 March 2015, the Company acquired Pine Labs Private Limited (a 

subsidiary entity).  The acquisition was accounted for using pooling of interest method, and the difference 
between the consideration paid/transferred and the equity ‘acquired’ was accounted within equity as 
merger reserve, separate from other reserves.  The reserve is restricted in nature and shall be derecognised 
in the event of loss of control over subsidiary company. 
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27. Operating Segments (continued) 
  
 Nature and purpose of other reserves (continued) 
  
 (c) Foreign currency translation reserve 
   
  The foreign currency translation reserve relates to exchange gains and losses arising from the translation 

of the functional currency of foreign operations to the presentation currency of the Company. 
   
 (d) Restricted shares reserve 
   
  On 24 June 2022, the Company acquired 100% equity stake in Brokentusk Technologies Private Limited 

along with its subsidiaries (“Setu”).  The Founder Sellers of Setu have been granted vested stock options 
of the Company which have been simultaneously exercised into restricted ordinary shares of the 
Company.  An amount equivalent to the fair value of these restricted shares on date of acquisition has 
been debited to restricted shares reserve, which would be amortised to the statement of profit or loss and 
other comprehensive income over the period in which the underlying performance and service conditions 
associated with the restricted shares issued are fulfilled. 

  
  
27. Operating Segments 
  
 In reviewing the operational performance of the Group and allocating resources, the chief operating decision 

maker of the Group (“CODM”), who is the Group’s Chief Executive Officer (“CEO”), reviews the financial 
performance and forecasts, performance of key product lines, new product buildout/performance review, and 
other reviews such as employee performance, functional reviews and ad-hoc-reviews. The Group has a defined 
organization structure where the Group's CEO is placed at top of the hierarchy of the organization and is the 
only member of the management team with the authority to make or approve significant strategic and key 
operating decisions for the Group and evaluates the performance of the business (subject to oversight by the 
Parent Company’s Board of Directors). The Group's operating segments are strategic business units that offer 
different products and services. For each of the operating segments, the CODM reviews performance based on 
segment’s adjusted gross profit. The financial review does not include breakups or details of assets and liabilities 
of these operating segments. 

  
 Segment A - Digital Payments 
 Segment B - Issuing 
  
 Digital payments 
  
 Under this segment, the Group provides technology platforms (under the brand name of "Pine labs", “Qfix”, 

"Mosambee", "Benow", "Setu" and "Fave") (collectively referred as “Digital payments platforms”) that are 
made available to merchants to enable acceptance of instore or online digital payments. These technology 
platforms and infrastructure allow merchants to accept debit cards, credit cards, prepaid instruments wallets, 
QR codes, Unified Payment Interface (UPI), loyalty points, pay later, online fee collection, etc. and provide 
application programming interface (“API”) modules to customers for building financial products that facilitate 
bill payments, credit and savings to enable purchases made by consumers. The merchants on digital payments 
platforms span across sectors and cities primarily in India and Malaysia. The Group monetizes the platforms by 
charging subscription-based or transaction-based fees from merchants, acquiring and issuing banks, Non 
Banking Financial Companies (NBFC's) and consumer brand partners. The Group provides deal vouchers and 
ecards to end customers and a smart payment application for consumers to pay and save under brand name 
"Fave". In addition the Group also generates revenue from selling of POS (Digital checkout points) devices and 
providing services with respect to sale of such devices to its customers and from other sources, including 
digitzation of fuel stations, integration fees, merchant lending, sales of paper rolls, loyalty and analytics services 
and fees from other partnerships. 
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27. Operating Segments (continued) 
  
 Issuing 
  
 Under this segment, the Group primarily provides a technology platform to issue, process and distribute prepaid 

cards.  For issuing and processing solutions, the Group monetises primarily by charging a processing fee from 
merchants who are utilising the technology platform and in the case of distribution, revenue is earned based on 
the commission earned that the Group retains by distributing prepaid cards.  Additionally, the Group earns 
interest income on amounts loaded on the prepaid cards that are deposited in a bank escrow account and that 
have not yet been utilised; breakage income which is the unutilised amount remaining after expiry as per 
applicable regulatory guidelines; and program initiation and integration fee of merchant’s platform with the 
Group's technology platform. 

  
 Until 31 March 2023, Consumer app business was a separate operating segment and was reported separately 

for internal reporting purposes and in financial statements as well.  Effective 1 April 2023, the Group has 
undergone an internal restructuring after which the CODM has started reviewing the Consumer app business 
together with Digital payments business. Following this change of segmentation, the Group has restated the 
corresponding items of the segment information for previous period as well. 

  
 Information about reportable segments operating performance: 
  
  

Group 
 Digital 

Payments 
 

Issuing 
 

Consolidated 
 (In INR million)     
 For year ended 31 March 2024     
 Revenue  12,502.56 4,930.14 17,432.70 
 Gross profit    5,624.44 2,462.12   8,086.55 
 Add:  Depreciation, amortisation and impairment     
             expense*    2,527.65    314.48   2,842.13 
           Employee share option expense*         46.70      26.71        73.41 
 Adjusted gross profit    8,198.79 2,803.31 11,002.09 
 Less: Depreciation, amortisation and impairment     
            expense*    (  2,842.13) 
           Employee share option expense*    (       73.41) 
           Selling and marketing expenses    (  4,697.70) 
           Product and technology development expenses    (  3,527.31) 
           General and administrative expenses    (  3,776.83) 
           Impairment losses on trade and other receivables,     
              contract assets and other advances    (     181.11) 
           Other income, net         312.36 
           Finance income         479.47 
           Finance cost    (    662.64) 
 Loss before income tax    (  3,967.21) 
 Income tax credit         570.84 
 Loss for the year    (  3,396.37) 
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27. Operating Segments (continued) 
  
  

Group 
 Digital 

Payments 
 

Issuing 
 

Consolidated 
 (In INR million)     
 For year ended 31 March 2023     
 Revenue  11,434.72 4,446.37 15,881.09 
 Gross profit    5,599.76 2,578.17   8,177.93 
 Add:  Depreciation, amortisation and impairment     
             expense*    1,797.14    293.69   2,090.83 
           Employee share option expense*         62.23      18.24        80.47 
 Adjusted gross profit    7,459.13 2,890.10 10,349.22 
 Less: Depreciation, amortisation and impairment     
            expense*    (  2,090.83) 
           Employee share option expense*    (       80.47) 
           Selling and marketing expenses    (  4,419.19) 
           Product and technology development expenses    (  3,092.31) 
           General and administrative expenses    (  3,993.39) 
           Impairment losses on trade and other receivables,     
              contract assets and other advances    (     244.41) 
           Other income, net         223.15 
           Finance income         824.10 
           Finance cost    (      372.08) 
 Loss before income tax    (  2,896.20) 
 Income tax credit         621.11 
 Loss for the year    (  2,275.09) 

  
 * Components of “Depreciation, amortisation and impairment expenses” and “Employee share option 

expense” included in cost of sales, adjusted separately. 
   
  The accounting policies of the reportable segments are the same as the Group’s accounting policies 

described in Note 4.  The segment’s profitability measure, i.e. Adjusted Gross Profit represents the 
profit/(loss) earned by each segment adjusted for the component of depreciation, amortisation and 
impairment expenses and employee share option expense which are recognised as part of cost of sales, and 
without allocation of selling and marketing expenses, product and technology development expenses, 
general and administrative expenses, other income (net), finance income, finance costs and income tax 
expense.  This is the measure reported to the Group’s CODM for the purpose of resource allocation and 
assessment of segment performance. 

  
 Geographic information 
  
 The Group’s revenue from external customers and information about its segment assets by geographical 

location are detailed below: 
  
  Group 
  2024  2023 
 (In INR million)    
 Revenue from external customers    
   Singapore      674.55       635.67 
   India 15,497.11  14,522.66 
   Others   1,261.04       722.76 
  17,432.70  15,881.09 
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27. Operating Segments (continued) 
  
 Geographic information (continued) 
  
 The revenue information above is based on the locations of the customers.  The Group’s revenues from its 

major products and services are disclosed in Note 5. 
  
  Group 
  2024  2023 
 (In INR million)    
 Non-current assets    
   Singapore      602.03       939.24 
   India 20,639.86  22,624.51 
   Others      302.20       317.51 
  21,544.09  23,881.26 

  
 Non-current assets for this purpose excludes financial assets, deferred tax and non-current tax assets. 
  
 Revenues from two customers of the Group amounted to INR 6,119.51 million (INR 5,410.55 million for the 

year ended 31 March 2023) which is individually more than 10% of the Group’s total revenues.  Out of this, 
revenue of INR 3,001.38 million for the year ended 31 March 2024 (INR 3,073.47 million for the year ended 
31 March 2023) is included in Digital Payments segment.  The balance revenue is included in Issuing segment. 

  
  
28. Share-Based Payment Arrangements 
  
 (a) Employee Stock Option Plan - Pine Labs Limited 
   
  The Group had formulated the Employees Stock Option Plan 2014 (“Plan”) which was approved by the 

Board.  The maximum number of Options to be granted shall be determined by the Board from time to 
time and recorded in relevant resolutions approved by the Board.  The options are denominated in US 
Dollars (“USD”). 

   
  Vesting conditions 
   
  Options granted to a Participant(s), under each Grant, shall vest subject to the condition that the Participant 

continues to be in employment with the group during the term required as per their respective vesting 
schedule.  Vesting period ranges from immediate vesting to vesting over 12 months, 18 months, 21 
months, 22 months, 24 months, 39 months, 40 months, 42 months, 44 months, 45 months, 46 months, 47 
months and 48 months based on their respective approved vesting schedule. 

   
  Further there are few options granted for vesting of which are conditional upon certain performance 

measures/criteria.  The performance of such grants are measured over vesting period of the options 
granted which ranges from 9 months to 45 months.  The performance measures for these grants include 
probability of achievement of the individual performance and probability of achievement of the factors 
for respective subsidiary performance i.e. (net revenue, adjusted EBITDA and new product development). 

   
  Exercise period is the period from the Vesting Date, as may be determined by the Board from time to 

time, within which the Vested Options must be exercised, i.e. 60 months from each Vesting Date or 12 
months from the date of termination of services for any reasons, including but not limited to, death and 
Permanent Disability, whichever is earlier or as may be determined by the Board in some specific cases.  
If the Participant does not exercise his Vested Options during the Exercise Period, the Vested Options 
shall lapse. 
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28. Share-Based Payment Arrangements (continued) 
  
 (a) Employee Stock Option Plan - Pine Labs Limited (continued) 
   
  The number and weighted average exercise prices of share options including replacement awards [refer 

note (c) below] outstanding during the year are as follows: 
   
   2024  2023 
   

Group 
No. of 
Option 

Weighted average 
exercise price 

 No. of 
Option 

Weighted average 
exercise price 

    
2024 

In INR 
million 

 
US$ 

  
2023 

In INR 
million 

 
US$ 

  Options outstanding at the        
    beginning of the year 545,253    702.81     9.52  557,684 688.66 9.42 
  Options granted during        
    the year 220,530 22,005.35 264.50    72,800 635.62 8.00 
  Forfeited during the year (  26,818)    608.51     8.02  (  28,491) 599.46 8.00 
  Buyback of vested employee        
    share options during the        
    year - - -  (    6,005) 550.31 7.57 
  Exercised during the year (19,065)    597.54     8.00  (  50,735) 599.96 8.24 
  Outstanding at the end of        
    the year 719,900 7,233.96  87.72  545,253 702.81 9.52 

          
  Vested options outstanding        
    at the end of year        
    (exercisable)* 410,944 696.40     9.53  323,535 690.00 9.61 

   
  * Out of total exercisable options, employees have paid INR 2.82 million (31 March 2023 - Nil) 

(disclosed as share application money) for exercise of options, however, shares for such options have 
been granted subsequent to the balance sheet date. 

   
  The weighted average share price at the date of exercise for share options exercised during the year was 

INR 11,691.64 (31 March 2023 - INR 17,466.44). 
   
  The share options outstanding at 31 March 2024 had an exercise price ranging from INR 0.00 to INR 

29,535.11 (31 March 2023 - INR 0.00 to INR 3,368.19) and a weighted average remaining contractual 
life of 4.23 years (31 March 2023 – 3.98 years). 

   
  The weighted average fair value of options granted during the year was INR 4,297.92 per option (31 

March 2023 - INR 16,525.37). 
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28. Employee Share Option Scheme (continued) 
  
 (a) Employee Stock Option Plan - Pine Labs Limited (continued) 
   
  Inputs for measurement of grant date fair values 
   
  Equity-settled options 
   
  The fair value of the share options on date of grant was made using the Black-Scholes model with the 

following assumptions: 
   
   Group 
   2024 2023 
  Weighted average share price INR 10,130.91 INR 18,255.07 
  Expected volatility 43.27% - 54.90% 34.89% - 45.29% 
  Expected life share option (years) 2.50 - 4.75 2.58 - 4.66 
  Risk free rate 3.61% - 4.71% 2.60% - 4.44% 
  Expected dividend yield 0% 0% 
   
  The Group recognised expenses of INR 1,366.92 millon and INR 2,006.96 million related to equity-

settled share-based payment transactions during the year ended 31 March 2024 and 31 March 2023 
respectively. 

   
  Cash settled awards 
   
  The fair value of the cash settled awards was determined using the Monte Carlo simulation model with 

the following assumptions 
   
   Group 
   2024 2023 
  Weighted average share price INR 9,337.88 INR 13,269.81 
  Expected volatility 25.0% - 48.2% 39.3% - 41.6% 
  Expected life of awards (years) 0.1 - 1.1 2 - 3 
  Risk free rate 5.4% - 5.0% 4.5% - 4.0% 
   
  The Group has issued to certain employees, awards that require the Group to pay the intrinsic value of 

the option to the employee at the end of the specified period as per the agreement. These options have 
contractual life ranging from 0.1 to 1.1 years (March 2023 - 2 to 3 years).  The Group has recorded 
liabilities of INR 521.45 million as at 31 March 2024 (31 March 2023 - INR 819.68 million).  Fair value 
of the awards is determined by using the Monte Carlo simulation model using the assumptions noted in 
the above table.  The Group recorded employee share option (gain) of INR (307.61) million and expense 
(31 March 2023 – (gain) of INR (415.02) million).  The total intrinsic value at 31 March 2024 and 31 
March 2023 was INR 520.22 million and INR 826.27 million, respectively. 

   
 (b) Replacement awards (equity settled) 
   
  (i) Fave Group Pte Limited (“Fave”) 
    
   In connection with the acquisition of Fave during the year ended 31 March 2021, the Group 

replaced 15,086 equity-settled share-based payment awards held by employees of Fave with 3,399 
equity settled share-based payment awards of the Company (the replacement awards) with a 
vesting period of 2 years.  The details of the replacement awards were as follows: 
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28. Employee Share Option Scheme (continued) 
  
 (b) Replacement awards (equity settled) (continued) 
   
  (i) Fave Group Pte Limited (“Fave”) (continued) 
    
   Terms and conditions of replacement awards 
    
   Vesting Period Vesting Period from the grant date of replacement awards 
   1/3rd of grants Within 2 months 
   1/3rd of grants Within 11 months 
   1/3rd of grants Within 23 months 
    
   Fair value of acquiree awards and replacement awards at the date of acquisition are INR 6,367.34 

and INR 17,214.68 respectively. 
    
   During the year, the Group has recorded Nil (31 March 2023 - INR 2.98 million) as employee 

share option expense for these replacement awards. 
    
  (ii) Synergistic Financials Networks Private Limited ('Mosambee') 
    
   In connection with the acquisition of Mosambee (refer Note 39), the Group replaced 106,691 

equity-settled share-based payment awards held by employees of Mosambee with 7,334 equity 
settled share-based payment awards of the Company (the replacement awards). The details of the 
replacement awards along with vesting periods are summarised below. 

    
   Terms and conditions of replacement awards 
    
   

Vesting Period 
Vesting Period from the grant date of 

replacement awards 
Vesting schedule 

      
   For options with a vesting 

period of 24 months 
In a series of 24 successive equal monthly 
installments over 24 months 

100% 

   For options with a 
immediate vesting period 

Immediate vesting 100% 

   For options with a vesting 
period of 12 months 

After completion of 12 months 100% 

   For options with a vesting 
period of 29 months 

After completion of 17 months 43% 

    After completion of 29 months 57% 
    
   Fair value of acquiree awards and replacement awards at the date of acquisition are INR 371.61 

million and INR 137.30 million, respectively. 
    
   During the year, the Group has recorded 16.36 million (31 March 2023 - INR 21.11 million) as 

employee share option expense for these replacement awards. 
   
 (d) Restricted ordinary shares- Brokentusk Technologies Private Limited ("Setu") 
   
  On 24 June 2022, the Company acquired 100% equity stake in Brokentusk Technologies Private Limited 

along with its subsidiaries (“Setu”).  The Founder Sellers of Setu have been granted 17,872 vested stock 
options of the Company which have been simultaneously exercised into restricted ordinary shares of the 
Company.  Vesting of these restricted ordinary shares is linked to various performance and employment 
conditions post acquisition by Pine Labs Limited.  The details of the restricted ordinary shares were as 
follows. 
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28. Employee Share Option Scheme (continued) 
  
 (d) Restricted ordinary shares- Brokentusk Technologies Private Limited ("Setu") (continued) 
   
  Terms and conditions of restricted ordinary shares 
   
  (i) Performance based 8,936 restricted ordinary shares ('Performance stock'), shall vest subject to the 

condition that the Participant continues to be in employment with the group during the term 
required as per their respective vesting schedule.  Vesting period for these performance stock is 
conditional upon certain performance measures/criteria as defined in the agreement for restricted 
ordinary shares.  The performance is measured over vesting period ranges from 21 months to 32 
months.  The performance measures for these grants include probability of achievement of the 
factors for respective subsidiary performance i.e. (net revenue, adjusted EBITDA and new product 
development). 

    
  (ii) Remaining 8,936 restricted ordinary shares ('Remaining stock'), shall vest subject to the condition 

that the Participant continues to be in employment with the group during the term required as per 
their respective vesting schedule.  Vesting period ranges from 21 months to 32 months based on 
their respective vesting schedule as defined in the agreement for restricted ordinary shares. 

   
  A summary of Restricted Ordinary Shares  activity during the year is set out below: 
   
   2024 2023 

   No. of 
Options 

Weighted average 
grant date fair value 

No. of 
Options 

Weighted average 
grant date fair value 

    US$ INR  US$ INR 
  Restricted Shares outstanding at       
    the beginning of the year 17,872 19,779 252.50 - - - 
  Granted during the year - - - 17,872 19,779 252.50 
  Vested during the year   3,723 19,779 252.50 - - - 
  Forfeited during the year - - - - - - 
  Outstanding at the end of the year 14,149 19,779 252.50 17,872 19,779 252.50 
  Expected to vest (basis terms and       
    conditions mentioned above)   8,787 19,779 252.50 12,510 19,779 252.50 
   
  An amount equivalent to the fair value of these restricted shares amounting to INR 247.44 million on date 

of acquisition has been debited to restricted shares reserve, which would be amortised to the statement of 
profit or loss and other comprehensive income over the period in which the underlying performance and 
service conditions associated with the restricted shares issued are fulfilled. 

   
  During the year, the Group has recorded INR 111.77 million (31 March 2023 - INR 83.64 million) as 

employee share option expense for these restricted shares. 
  
  
29. Loss Per Share (EPS) 
  
 The basic and diluted earnings/(loss) per share are as follows: 
  Group 
  2024  2023 
 (In INR million)    
 Loss    
 (Loss) for the purposes of basic earnings per share attributable    
   to owners of the Company (3,394.24)  (2,274.90) 
     
 (Loss) for the purposes of basic and diluted earnings per share (3,394.24)  (2,274.90) 
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29. Loss Per Share (EPS) (continued) 
  Group 
  2024  2023 
 Number of shares    
     

 Weighted average number of ordinary shares for the purposes    
   of basic earnings per share # 1,830,032  1,794,338 
     

 Weighted average number of ordinary shares for the purposes    
   of basic earnings per share 1,830,032  1,794,338 
     

 Basic EPS (In INR) (1,854.74)  (1,267.82) 
 Diluted EPS (In INR) (1,854.74)  (1,267.82) 
  
 There are potential equity shares during the year ended 31 March 2024 and 31 March 2023 in the form of 

redeemable convertible preference shares and stock-based awards granted to employees, which are anti-dilutive 
in nature and hence, ignored in the calculation of diluted earnings/(loss) per share and accordingly the diluted 
earnings/(loss) per share is the same as basic earnings/(loss) per share. 

  
 # As at 31 March 2024, the Company has not included 14,149 restricted ordinary shares (31 March 2023 - 

17,872 restricted shares) for calculation of basic earnings per share considering there are restrictions/vesting 
conditions against such shares (refer note 28). 

  
  
30. Investment in Other Entities 
  
  Company 
  2024  2023 
 (In INR million)    
 Equity investments, at cost 38,747.26  39,921.56 
  
 (a) Material subsidiaries 
   
  The Group’s material subsidiaries are set out below.  Unless otherwise stated, they have share capital 

consisting solely of ordinary shares that are held directly by the Group, and the proportion of ownership 
interests held equals the voting rights held by the Group.  The country of incorporation or registration is 
also their principal place of business. 

   
   2024  2023   
   

 
 
 
Name of entity 

 
Ownership 

interest 
held by the 

Group 

Ownership 
interest held 

by non-
controlling 

interest 

  
Ownership 

interest 
held by the 

Group 

Ownership 
interest held 

by non-
controlling 

interest 

  
 
 
 
Principal activities 

          

  Directly owned 
subsidiaries 

       

          

  Pine Labs 
Private 
Limited, India 

99.89% 0.11%  99.89% 0.11%  Payment solutions, 
pay later solutions, 
prepaid instruments 
solutions, prepaid 
cards, fuel station 
digitisation and; 
issuing, processing 
and distribution of 
prepaid cards 

          

  Synergistic 
Financial 
Networks Private 
Limited, India 
(refer note (a)) 

88.34% -  81.04% -  Payment Solutions 
and transaction 
processing 
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30. Investment in Other Entities (continued) 
  
 (a) Material subsidiaries (continued) 
   
  Synergistic Financial Networks Private Limited ("the Company") is a wholly owned subsidiary of Pine 

Labs Limited which was acquired on 12 April 2022 (refer note 39).  Pursuant to the Options agreement, 
the potential voting rights held by Pine Labs have in-substance ownership interest as they give Pine Labs 
current access to returns associated with remaining ownership interest of Mosambee.  Accordingly, the 
remaining ownership interest has been accounted for under the anticipated acquisition method as 100% 
interest in Mosambee at acquisition date. 

   
 (b) Non-controlling interests (NCI) 
   
  Set out below is summarised financial information for the subsidiaries with non-controlling interests that 

are material to the Group.  The amounts disclosed for the subsidiaries are before inter-company 
eliminations. 

   
  Summarised balance sheet 
   
   2024  2023 
  (In INR million)    
  Current asset 63,586.06  57,125.68 
  Current liabilities 56,136.31  49,464.67 
  Net current assets   7,449.75    7,661.01 
      
  Non-current assets 15,513.11  16,907.41 
  Non-current liabilities   2,518.38    2,724.69 
  Net non-current assets 12,994.73  14,182.72 
  Net assets 20,444.48  21,843.73 

      
  Accumulated NCI        23.28           25.01 

   
  Summarised statement of profit and loss and comprehensive loss 
   
   2024  2023 
  (In INR million)    
  Revenue 13,166.52  12,819.99 
      
  (Loss) for the year (  1,872.12)  (     166.89) 
      
  (Loss) for the period attributable to NCI (         2.13)  (         0.19) 
      
  Other comprehensive income/(loss)        48.60           47.03 
      
  Other comprehensive income/(loss) attributable    
    to NCI          0.05           0.05 
      
  Total comprehensive loss for the year  allocated to NCI (         2.08)  (         0.14) 
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31. Related Party Relationships And Transactions 
  
 (a) List of related parties are provided below: 
   
  (i) Entity having significant influence over the company: 
    
   Peak XV Partners Pine Investment Holdings (formerly known as Sequoia Pine Investment 

Holdings) 
    
  (ii) Subsidiaries 
    
    

Name 
 Country of 

Incorporation 
  

Subsidiary 
        
   Pine Labs Investments Pte Ltd  Singapore  Directly owned subsidiary 
        
   Pine Labs Private Limited  India  Directly owned subsidiary 
        
   Pine Labs Digital Solutions Private 

Limited (formerly knowns as Pine Labs 
Finance Private Limited) 

 India  Directly owned subsidiary 
(step down subsidiary till 
19 November 2023) 

        
   Pine Labs Holding (Thailand) Limited  Thailand  Directly owned subsidiary 
        
   Pine Labs Private Limited, Thailand  Thailand  Step-down subsidiary 
        
   PT Pine Labs Indonesia (Liquidated on 

18 April 2024) 
 Indonesia  Directly owned subsidiary 

        
   Pine Labs Payment Service Provider 

LLC 
 Dubai  Step-down subsidiary 

(Directly owned subsidiary 
till 22 December 2023) 

        
   Pine Payment Solutions Sdn Bhd  Malaysia  Step-down subsidiary 

(Directly owned subsidiary 
till 20 December 2023) 

        
   Qwikcilver Solutions Private Limited  India  Step-down subsidiary (till 

14 September 2022, 
thereafter merged into Pine 
Labs Private Limited) 

        
   Qwikcilver Solutions Pte Ltd  Singapore  Directly owned subsidiary 
        
   Qwikcilver Solutions Pty Limited  Australia  Directly owned subsidiary 
        
   Fave Group Pte Ltd   Singapore  Directly owned subsidiary 
        
   Pine Labs, Inc, Philippines   Philippines  Directly owned subsidiary 
        
   Qfix Infocomm Private Limited  India  Directly owned subsidiary 
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31. Related Party Relationships And Transactions (continued) 
  
 (a) List of related parties are provided below: (continued) 
   
  (ii) Subsidiaries (continued) 
    
    

Name 
 Country of 

Incorporation 
  

Subsidiary 
        
   Mopay Services Private Limited   India  Step-down subsidiary 
        
   Fave Asia Technologies Sdn Bhd  Malaysia  Step-down subsidiary 
        
   Beeconomic Singapore Pte Ltd  Singapore  Step-down subsidiary 
        
   Fave Asia Sdn Bhd   Malaysia  Step-down subsidiary 
        
   Fave Singapore Pte Ltd (Struck off with 

effect from 7 April 2022) 
 Singapore  Step-down subsidiary 

        
   PT Disdus Indonesia  Indonesia  Step-down subsidiary 
        
   KFit Hong Kong Ltd (Dissolved with 

effect from 9 September 2022) 
 Hong Kong  Step-down subsidiary 

        
   KFit Taiwan Ltd (Dissolved with effect 

from 11 January 2023) 
 Taiwan  Step-down subsidiary 

        
   Synergistic Financial Networks Private 

Limited (with effect from 12 April 2022) 
 India  Directly owned subsidiary 

        
   Grapefruit Payment Solutions Private 

Limited (with effect from 12 April 2022) 
 India  Step-down subsidiary 

        
   Cashless Technologies India Private 

Limited (with effect from 12 April 2022) 
 India  Step-down subsidiary 

        
   Brokentusk Technologies Private 

Limited (with effect from 24 June 2022) 
 India  Directly owned subsidiary 

        
   Setu Payments Private Limited [(with 

effect from 24 June 2022) (struck off 
with effect from 24 January 2023) 

 India  Step-down subsidiary 

        
   Anumati Technologies Private Limited 

(with effect from 24 June 2022) 
 India  Step-down subsidiary 

        
   Pine Labs Vietnam Company Limited 

(with effect from 16 June 2022) 
 Vietnam  Directly owned subsidiary 

        
   Pine Labs Hong Kong Limited 

(incorporated on 29 August 2022) 
 Hong Kong  Directly owned subsidiary 

        
   Groupon International Travel (M) Sdn 

Bhd (dissolved with effect 21 June 2023) 
 Malaysia  Step-down subsidiary 

        
   Qwikcilver Solutions Inc (incorporated 

on 27 September 2023) 
 United States of 

America 
 Step-down subsidiary 
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31. Related Party Relationships And Transactions (continued) 
  
 (a) List of related parties are provided below: (continued) 
   
  (iii) Others 
    
    

Name 
Country of 

Incorporation 
 

      
   Dreamplug Technologies Private 

Limited  
India Company in which key 

managerial personnel has 
significant influence 

      
   Dreamplug Paytech Solutions Private 

Limited (with effect from 14 October 
2022 

India Company in which key 
managerial personnel has 
significant influence 

      
   Qwikcilver ESOS Trust  India ESOS Trust (till 14 September 

2022, thenafter dissolved) 
   
 (b) Related parties 
   
  Nature of relationship Name of key management personnel 
  Chief Executive Officer and Director Bairavarasu Amrish Rau 
  Director Pradyumna Agarwal  (till 13 January 2023) 
  Director Asanka Haren Edirimuni Rodrigo 
  Director Arijit Ranjan Sarker (till 1 February 2024) 
  Director Shailendra Jit Singh 
  Chief Financial Officer and Director Marc Kay Mathenz 
  Director Kunal Naresh Shah 
  Director Piyush Gupta  
  Director Lal Samrat Ashok (with effect from 13 January 2023) 
   
 (c) Transactions with party on which key managerial personnel has significant influence 
   
   Group 
   2024  2023 
  (In INR million)    
  Revenue from contracts with customers* 851.48  1,173.50 

   
  *It represents gross billing to customer excluding taxes and not revenue recognised. 
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31. Related Party Relationships And Transactions (continued) 
  
 (d) Key management personnel compensation 
   Group 
   2024  2023 
  (In INR million)    
  Short-term employees benefits   90.83    92.91 
  Long-term employees benefits -      0.30 
  Employee share-based payment 383.88  703.27 
  Reimbursement of expenses     6.22      3.34 
   480.93  799.82 

   
 (e) Transactions with key managerial personnel 
   Group 
   2024  2023 
  (In INR million)    
  Payment received towards issuance of ordinary shares related to share    
    options exercised 3.47  - 

   
 (f) Outstanding balances receivable/(payable) 
   Group 
   2024  2023 
  (In INR million)    
  Key managerial personnel (19.40)  (30.06) 
  Party on which key managerial personnel has significant influence (  1.73)    0.48 
   (21.13)  (29.58) 

  
 Terms and conditions of transactions with related parties 
  
 All the above-mentioned transactions with the related parties are made on terms equivalent to those that prevail 

in arm’s length transactions. Outstanding balances at the year-end are unsecured and interest free. 
  
  
32. Leases 
  
 This note provides information for leases where the Group is a lessee.  The Group has taken on lease office 

premises, furniture and fittings and certain vehicles.  Lease contracts are typically entered for a term of 2 years 
to 15 years, including extension options.  The Group has also entered into certain sale and leaseback transactions 
with a Financial Institution.  As explained in detail in Note 21, such transactions have not been recognised as 
leases as per the guidance provided in FRS 116. 

  
 Extension and termination options 
  
 Extension and termination options are included in a number of leases across the Group.  These are used to 

maximise operational flexibility in terms of managing the assets used in the Group’s operations.  The Group 
has some property lease arrangements that include option to renew or terminate the contract by either party by 
giving advance notice. 
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32. Leases (continued) 
  
 (i) Right-of-use asset 
   
   

 
Group 

 
 

Building 

Furniture 
and 

Fittings 

 
 

Vehicles 

 
 

Total 
  (In INR million)     
  Cost     
    As at 1 April 2022    621.40   2.04 -    623.44 
    Additions through business combination     
      (refer Note 39)       85.90 - -      85.90 
    Additions      618.75 - 48.56    667.31 
    Termination/end of lease contracts (       4.34) - - (      4.34) 
    Foreign currency translation reserve        0.25 - -        0.25 
    As at 31 March 2023 1,321.96   2.04 48.56 1,372.56 
    Additions    282.95 13.46 64.81    361.22 
    Termination/end of lease contracts (   116.86) - (  1.35) (   118.21) 
    Foreign currency translation reserve (       6.51) - - (       6.51) 
    As at 31 March 2024 1,481.54 15.50 112.02 1,609.06 

       
  Accumulated amortisation     
    As at 1 April 2022    223.08   0.34     223.42 
    Charge for the year    177.85   0.94   3.63    182.42 
    Termination/end of lease contracts     
      (refer note below) (       3.76) - - (       3.76) 
    Foreign currency translation reserve (       0.61) - - (       0.61) 
    As at 31 March 2023    396.56   1.28   3.63    401.47 
    Charge for the year     222.39   1.09 22.90    246.38 
    Termination/end of lease contracts (     93.05) - (  0.08) (     93.13) 
    Foreign currency translation reserve (       5.36) - - (       5.36) 
    As at 31 March 2024    520.54   2.37 26.45    549.36 

       
  Carrying amount     
    As at 31 March 2023    925.40   0.76 44.93    971.09 

       
    As at 31 March 2024    961.00 13.13 85.57 1,059.70 
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32. Leases (continued) 
  
 (i) Right-of-use asset (continued) 
   
  Company Total 
  (In INR million)  
  Cost  
    As at 1 April 2022 - 
    Additions 90.19 
    As at 31 March 2023 90.19 
    Additions - 
    As at 31 March 2024 90.19 
    
  Accumulated amortisation  
    As at 1 April 2022 - 
    Charge for the year  19.44 
    Foreign currency translation reserve   1.11 
    As at 31 March 2023 20.55 
    Charge for the year  27.25 
    Foreign currency translation reserve   0.18 
    As at 31 March 2024 47.98 
    
  Carrying amount  
    As at 31 March 2023 69.65 
    
    As at 31 March 2024 42.21 

   
 (ii) Lease liability 
   
   Group  Company 
   2024  2023  2024  2023 
  (In INR million)        
  As at 1 April 1,086.63     474.73  77.12  - 
  Additions through business        
    combination (refer note 39) -       87.26  -  - 
  Additions    345.38     646.87  -  88.78 
  Accretion of interest    108.92       85.08    3.58    3.62 
  Payments* (   299.20)  (   206.25)  (31.94)  (14.64) 
  Termination/end of lease        
    contracts (     28.34)  (       0.52)    - 
  Foreign currency translation        
    reserve (       0.93)  (       0.54)  (  0.77)  (  0.63) 
  As at 31 March 1,212.46  1,086.63  47.99  77.12 

          
  (In INR million)        
  Current    207.79     190.87  31.16  29.13 
  Non-current 1,004.67     895.76  16.83  47.99 
   1,212.46  1,086.63  47.99  77.12 

   
  *This represents total cash outflow for leases during the year. 
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32. Leases (continued) 
  
 (iii) Contractual maturities of lease liabilities on an undiscounted basis are as given below: 
   
   Group  Company 
   2024  2023  2024  2023 
  (In INR million)        
  Not later than one year 310.65  269.98   33.03   32.80 
  Later than one year and not later        
    than five years 770.32  747.51   17.05   50.08 
  Later than five years 619.99  492.83   -     - 

   
 (iv) Amounts recognised in the statement of profit and loss 
   
   Group 
   2024  2023 
  (In INR million)    
  Amortisation charge on right-of-use assets 246.38  182.42 
  Interest expense on lease liabilities (included in finance costs) 108.92    85.08 
  Expense related to short-term leases* (included in general    
    and administrative expenses)   43.83    33.69 
   399.13  301.19 

   
  * Short term leases include certain leases of IT hardware products, co-working spaces, office spaces, 

including parking space with a lease term of 12 months or less. 
  
  
33. Commitments 
  
 Capital commitments 
  
 Capital expenditure contracted for as at the end of the reporting period but not recognised in the consolidated 

financial statements. 
  
  Group 
  2024  2023 
 (In INR million)    
 Property, plant and equipment and intangible assets 106.41  494.28 
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34. Fair Value of Assets And Liabilities 
  
 The fair values of financial assets and financial liabilities, together with the carrying amounts shown in the 

statement of financial position, are as follows: 
  
  2024  2023 
  

Group 
Carrying 
amount 

Fair 
value 

 Carrying 
amount 

Fair 
value 

 (In INR million)      
 Financial assets      
       
 (a) Measured at fair value through profit or 

loss (FVTPL) 
     

    Call option for acquiring stake in an Indian      
      entity (refer (iii) below)          2.93          2.93         0.16          0.16 
        
 (b) Measured at fair value through other      
  comprehensive income (FVTOCI)      
    Investment in equity instruments      
      (refer (iii) below)      212.90      212.90       177.68      177.68 
        
 (c) Measured at amortised cost      
    Term deposits (including interest accrued)   1,463.29   1,463.29    7,877.22   7,877.22 
    Security deposits      174.34      174.34       171.43      171.43 
    Restricted cash and cash equivalents 42,420.63 42,420.63  37,250.39 37,250.39 
    Loan and advances to employees        10.07        10.07        11.13        11.13 
    Receivable for cashback and subvention      
      schemes   7,729.74   7,729.74    5,205.47   5,205.47 
    Other receivables        15.53        15.53         15.36        15.36 
    Finance lease receivable      114.26      114.26  - - 
    Trade and other receivables, net   6,664.55   6,664.55    6,197.25   6,197.25 
    Cash and cash equivalents 8,793.60 8,793.60    6,142.15   6,142.15 
  
  2024  2023 
  

Group 
Carrying 
amount 

Fair 
value 

 Carrying 
amount 

Fair 
value 

 (In INR million)      
 Financial liabilities      
       
 (a) Measured at fair value through profit or 

loss (FVTPL) 
     

  Liability for cash settled share based      
    payments (refer (iii) below)    521.46    521.46     819.68    819.68 
  Deferred consideration (refer (iii) below) 1,245.94 1,245.94  2,069.35 2,069.35 
        
 (b) Measured at amortised cost      
  Borrowings  5,313.46 5,313.70  3,295.21 3,295.45 
  Lease liabilities 1,212.46 1,212.46  1,086.63 1,086.63 
  Trade and other payables 7,422.14 7,422.14  5,875.55 5,875.55 
  Payable towards cashback and subvention      
    schemes 3,156.56 3,156.56  3,645.40 3,645.40 
  Security deposits received      23.44      23.44       22.29      22.29 
  Employee benefits payable    688.95    688.95  1,071.27 1,071.27 
  Deferred consideration        6.30        6.30      52.56      52.56 
 
 
 
 
 
 
 
 

646



111 

PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
34. Fair Value of Assets And Liabilities (continued) 
  
 Fair value hierarchy 
  
  2024 
 Particulars Level 1 Level 2 Level 3 Total 
 (In INR million)     
 Call option for acquiring stake in an Indian     
   entity (refer (iii) below) - -        2.93         2.93 
 Investment in equity instruments FVTOCI     
   (refer (iii) below) - -    212.90    212.90 
 Total Assets - -    215.83    215.83 

      
 Liability for cash settled share based payments     
   (refer (iii) below) - -    521.46    521.46 
 Deferred consideration (refer (iii) below) - - 1,245.94 1,245.94 
 Total liabilities - - 1,767.40 1,767.40 

  
  2023 
 Particulars Level 1 Level 2 Level 3 Total 
 (In INR million)     
 Call option for acquiring stake in an Indian     
   entity (refer (iii) below) - -        0.16        0.16 
 Investment in equity instruments FVTOCI     
   (refer (iii) below) - -    177.68    177.68 
 Total Assets - -    177.84    177.84 

      
 Liability for cash settled share based payments     
   (refer (iii) below) - -    819.68    819.68 
 Deferred consideration (refer (iii) below) - - 2,069.35 2,069.35 
 Total liabilities - - 2,889.03 2,889.03 

  
 The following tables shows a reconciliation from the beginning balances to the ending balances for fair value 

measurement in Level 3 of the fair value hierarchy: 
  
 Financial assets at fair value through profit or loss 
  As at 31 March 
  2024  2023 
 Call option for acquiring stake in an indian entity    
 Opening balance as at April 1 0.16  - 
 Acquired through business combination (refer Note 39) -  13.95 
 Gain/(Loss) recognised in profit or loss-change in fair value 2.77  (13.79) 
 Closing balance 2.93    0.16 
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34. Fair Value of Assets And Liabilities (continued) 
  
 Financial assets at fair value through other comprehensive income 
  As at 31 March 
 Investment in equity instruments 2024  2023 
 Opening balance as at April 1 127.70    90.35 
 Gain recognised through other comprehensive income    
   - change in fair value   35.18    37.35 
 Closing balance 162.88  127.70 

  
 Financial assets at fair value through other comprehensive income 
  As at 31 March 
 Investment in equity instruments 2024  2023 
 Opening balance as at April 1 49.98  - 
 Acquired through business combination (refer Note 39) -  49.90 
 Gain recognised through other comprehensive income    
   - change in fair value   0.04    0.08 
 Closing balance 50.02  49.98 

  
 Financial liabilities at fair value through profit or loss 
  As at 31 March 
 Liability for cash settled share based payments 2024  2023 
 Opening balance as at April 1 819.68  1,294.27 
 Payment of liability -  (   154.39) 
 Proceeds on issuance of ordinary shares related to cash    
   settled award exercised -         7.76 
 Gain recognised in profit or loss-change in fair value (307.61)  (   415.02) 
 Foreign exchange loss     9.38       87.07 
 Closing balance 521.45     819.68 

  
  As at 31 March 
 Deferred consideration 2024  2023 
 Opening balance as at April 1 2,069.35  - 
 Acquired through business combination (refer Note 39) -  2,275.00 
 Payment of liability (   851.78)  (   388.11) 
 Foreign exchange loss      28.37     182.46 
 Closing balance 1,245.94  2,069.35 

  
 The following methods and assumptions were used to estimate the fair values: 
  
 (i) Cash and cash equivalents, restricted cash and cash equivalents, interest accrued on term deposits, trade 

and other receivables, receivables for cashback and subvention schemes, loan to employees, other 
receivables, finance lease receivable, trade and other payables and other financial liabilities approximate 
to their fair value largely due to the short-term nature of these instruments. 

   
 (ii) For all other financial instruments, the carrying amount is either the fair value, or approximates the fair 

value. 
   
 (iii) Valuation techniques and significant unobservable inputs 
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34. Fair Value of Assets And Liabilities (continued) 
  
 The following tables show the valuation techniques used in measuring Level II and Level III fair values at 31 

March 2024 and 31 March 2023 for financial instruments measured at fair value in the statement of financial 
position, as well as the significant unobservable inputs used. Related valuation processes are described as 
follows: 

  
 Financial instruments measured at fair value 
  
 

Type Valuation technique 
Significant unobservable 

inputs 

Inter-relationship between 
significant unobservable 

inputs and fair value 
measurement 

 Call option 
for acquiring 
stake in an 
indian entity 

Black-Scholes model: 
The valuation model 
considers the share price 
on measurement date and 
commercially agreed 
exercise price, expected 
term of the instrument, 
risk free rate, expected 
volatility and expected 
dividend rate. 

Expected term: 0.75 year (31 
  March 2023 - 0.23 year) 
Expected Volatility - 47% 
  (31 March 2023 - 54%) 
Risk free rate: 6.80% (31 
March 2023 - 6.88%) 

The estimated fair value would 
increase (decrease) if: 
- the expected term were higher 
     (lower) 
- the expected volatility were 
     higher (lower) 
- the risk free rate were higher 
     (lower) 

 Investment in 
equity 
instruments 
FVTOCI 

a) Net Asset Method: 
Net asset value is 
calculated as the book 
value of total assets 
after deduction of book 
value of total liabilities. 

b) Average of net book 
value and the value 
estimated considering 
the commercially 
agreed exercise price. 

a) Book value of total assets 
after deduction of book 
value of total liabilities. 

b) Average of net book value 
of entity and the value 
estimated considering the 
commercially agreed 
exercise price. 

The estimated fair value would 
increase (decrease) if the book 
value increase/(decrease) 

 Liability for 
cash settled 
share based 
payments 

The fair value of the cash 
settled awards is 
determined using the 
Monte Carlo simulation 
model. 

Expected Volatility - 25.0% 
  - 48.2% (31 March 2023 - 
  39.3% - 41.6%) 
Risk free rate: 5.0%-5.4% 
  (31 March 2023 - 4.0% - 
  4.5%)  

The estimated fair value would 
increase (decrease) if: 
- the expected volatility were 
     higher (lower) 
- the risk free rate were higher
     (lower) 

 Deferred 
consideration 

The fair value has been 
determined at the price at 
which shares of the parent 
company were issued in 
the most recent primary 
round of funding, as per 
the terms of the 
underlying agreement. 

As per the terms of the 
underlying agreement 

The estimated fair value would 
increase (decrease) if the 
expected pricing of the 
underlying agreement increase/ 
(decrease) 

  
 (v) There have been no transfers between level I, level II and level III fair value measurements. 
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35. Financial Risk Management Objectives And Policies 
  
 The Group’s activities expose it to a variety of financial risks: market risk (including currency risk and interest 

rate risk), credit risk and liquidity risk. 
  
 The Group’s senior management oversees the management of these risks.  The senior professionals working to 

manage the financial risks and the appropriate financial risk governance framework for the Group are 
accountable to the Board.  This process provides assurance to the Group’s senior management that the Group’s 
financial risk-taking activities are governed by appropriate policies and procedures and that financial risks are 
identified, measured and managed in accordance with the Group policies and risk objectives. 

  
 The Board of Directors reviews and agrees policies for managing each of these risks which are summarised 

below: 
  
 (i) Market risk 
   
  Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 

because of changes in market prices.  Market prices comprise three types of risk: foreign currency rate 
risk, interest rate risk and other price risks, such as equity risk.  Market risk is attributable to all market 
risk sensitive financial instruments including foreign currency receivables and payables, borrowings and 
investment in mutual funds.  The Group has in place appropriate risk management policies to limit the 
impact of these risks on its financial performance. 

   
  The Group’s activities expose it to a variety of financial risks, including the effects of changes in foreign 

currency exchange rates and interest rates.  Currently, no interest rate swaps or forward contracts are 
taken to cover any foreign currency fluctuations and interest rate risk. 

   
  (1) Foreign currency risk 
    
   Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument 

will fluctuate because of changes in foreign currency exchange rates.  Fluctuations in foreign 
currency exchange rates may have an impact on the consolidated statements of profit or loss and 
other comprehensive income, the consolidated statement of changes in equity, where any 
transaction references more than one currency or where assets/liabilities are denominated in a 
currency other than the functional currency of respective entities in the Group. 

    
   The Group operates internationally and is exposed to foreign exchange risk arising from foreign 

currency transactions, primarily with respect to trade and other receivables, trade and other 
payables and cash and cash equivalents, term deposits and interest thereon.  The Group does not 
enter into derivative financial instruments (such as foreign currency forward contacts) for hedging 
of its foreign currency risk.  The appropriateness of the risk policy is reviewed periodically with 
reference to the approved foreign currency risk management policy followed by the Group. 
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35. Financial Risk Management Objectives And Policies 
  
 (i) Market risk (continued) 
   
  (1) Foreign currency risk (continued) 
    
   Exposure to currency risk 
    
   The following table analyses foreign currency risk from financial assets and liabilities as of 31 

March 2024 and 31 March 2023: 
    
     Group  Company 
    Currency 2024 2023  2024 2023 
   (In INR million)       
   Trade and other receivables MYR        0.06        0.07  - - 
    SGD - -  -      30.86 
    EUR      30.50        4.86  - - 
    USD      90.78      55.69  - 2,519.79 
          
   Trade and other payables USD (1,956.75) (   216.70)  (1,842.77) (3,258.08) 
    SGD (       1.43) (       4.99)  (     1.15) (       0.68) 
    MYR (     45.60) (       5.01)  - - 
    IDR (       0.32) (       0.01)  - - 
    PHP (       0.64) -  - - 
    THB (       1.10) (       0.18)  - - 
    EURO      14.01 -  - - 
          
   Cash and cash equivalents, USD 3,215.97 5,291.66  3,149.85 5,190.07 
     term deposits and interest SGD      16.46        0.89  - - 
     thereon EURO        1.41        0.43  - - 
    AUD      33.26 -  - - 
    
   Sensitivity 
    
   The Group is mainly exposed to the fluctuations in USD. 
    
   The following table details the Group’s sensitivity to a 5% increase and decrease in currency units 

against USD.  5% is the rate used in order to determine the sensitivity analysis, considering the 
past trends and represents management’s assessment of the reasonably possible change in foreign 
exchange rates.  The sensitivity analysis includes outstanding foreign currency denominated 
monetary items and adjusts their translation at the year-end for a 5% change in foreign currency 
rates. 

    
   A positive number below indicates an increase in profit and other reserves where INR strengthens 

5% against USD.  For a 5% weakening of INR against USD, there would be a comparable impact 
on the profit and other reserves, and the balances below would be negative. 

    
   Impact on profits/(loss)/other components of equity 
    
        Group 
   Particulars     2024  2023 
   (In INR million)        
   Increase by 5% in foreign exchange rate     67.50  256.53 
   Decrease by 5% in foreign exchange rate     (67.50)  (256.53) 
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35. Financial Risk Management Objectives And Policies (continued) 
  
 (i) Market risk (continued) 
   
  (2) Interest rate risk 
    
   Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will 

fluctuate because of changes in market interest rates.  The Group’s exposure to the risk of changes 
in market interest rates relates primarily to the Group’s debt interest obligations, except in case of 
borrowings from a financial institution.  Further, the Group engages in financing activities at both 
fixed and market linked rates.  Any changes in the market linked interest rates environment may 
impact future rates of market linked borrowing.  The board continuously monitors the prevailing 
interest rates in the market. 

    
   Sensitivity 
    
   With all other variables held constant, the following table demonstrates the sensitivity to a 

reasonably possible change in interest rates on floating rate portion of borrowings (excluding bank 
overdraft and cash credit facilities): 

    
   Impact on profits/(loss)/other components of equity 
      Group 
   Particulars     2024  2023 
   (In INR million)        
           
   INR - borrowings (increase by 100 basis points)     (23.34)  (13.78) 
   INR - borrowings (decrease  by 100 basis points)     23.34  13.78 
    
   The assumed movement in basis points for interest rate sensitivity analysis is based on the currently 

observable market environment, assuming other variables to be constant. 
   
 (ii) Credit risk 
   
  Credit risk is the risk that a counter party will not meet its obligations under a financial instrument or 

customer contract, leading to a financial loss.  The Group is exposed to credit risk from its operating 
activities (primarily trade and other receivables and contract assets) and from its financing activities, 
including deposits with banks, mutual funds and financial institutions, and other financial assets.  
Management has a credit policy in place and the exposure to credit risk is monitored on an ongoing basis. 

   
  Financial assets are written off when there are indicators that there is no reasonable expectation of 

recovery. 
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35. Financial Risk Management Objectives And Policies (continued) 
  
 (ii) Credit risk (continued) 
   
  Trade and other receivables and contract assets 
   
  Trade and other receivables and contract assets are non-interest bearing and are generally on 15 to 90 

days credit term.  The Group has no concentration of credit risk as the customer base is widely distributed 
both economically and geographically. 

   
  Credit risk has always been managed by the Group through credit approvals, establishing credit limits 

and continuously monitoring the creditworthiness of customers to which the Group grants credit terms 
in the normal course of business. In accordance with FRS 109, the Group applies expected credit loss 
model (ECL) for measurement and recognition of impairment loss. The Group follows 'simplified 
approach' for recognition of impairment loss allowance on trade and other receivables and contract assets. 
The Group determines the expected credit losses on these items by using flow rate, estimates based on 
historical credit loss experience of past due status of the debtors, adjusted as appropriate to reflect current 
conditions and estimates of future economic conditions. Management also exercises judgment in specific 
cases and basis past experience makes additional impairment loss provisions. These include trade and 
other receivables associated with litigations, balances related to customer who have not transacted/ paid 
for more than a specific period and other reasons. 

   
  The carrying amounts of financial assets represent the maximum credit risk exposure.  The Group does 

not hold collateral as security except in case of issuing business in India where the Group holds insurance 
cover for trade receivable basis internal assessment for specified customers. 

   
  The Group’s credit risk exposure in relation to trade and other receivables and contract assets under FRS 

109 as at 31 March 2024 and 31 March 2023 are set out as follows: 
   
  Group 

Particulars 
Not past 

due 
0-6 

months 
6-12 

months 
More than 
12 months 

 
Total 

  (In INR million)      
  As at 31 March 2024      
  Trade and other receivables and contract      
    assets -gross carrying amount      
      - Not impaired 5,149.95 2,129.24 274.72 283.54 7,837.45 
      - Impaired     99.39    176.71   83.85 202.60    562.55 
   5,249.34 2,305.95 358.57 486.14 8,400.00 
  Loss allowances (     99.39) (   176.71) (  83.85) (202.60) (   562.55) 
  Net carrying amount 5,149.95 2,129.24 274.72 283.54 7,837.45 

        
  As at 31 March 2023      
  Trade and other receivables and contract      
    assets -gross carrying amount      
    - Not impaired 4,593.22 2,770.99 113.03   30.66 7,507.90 
    - Impaired      37.74    183.83   88.02 181.03    490.62 
   4,630.96 2,954.82 201.05 211.69 7,998.52 
  Loss allowances (     37.74) (   183.83) (  88.02) (181.02) (   490.62) 
  Net carrying amount 4,593.22 2,770.99 113.03   30.67 7,507.90 
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35. Financial Risk Management Objectives And Policies (continued) 
  
 (ii) Credit risk (continued) 
   
  Trade receivables and contract assets (continued) 
   
  The loss allowances for trade and other receivables and contract assets as at period end reconcile to the 

opening loss allowances as follows: 
   
   Group  Company 
   2024  2023  2024  2023 
  (In INR million)        
  Movement in allowance accounts:        
  As at 1 April 490.62  287.95  -  - 
  Acquired through business combination     16.31  -  - 
  Charge for the year * 117.93  228.98  -  - 
  Written off     4.24  (  49.11)  -  - 
  Utilised during the year (  48.01)  -  -  - 
  Foreign currency translation differences (    2.23)      6.49  -  - 
  As at March 562.55  490.62  -  - 

   
  * The amount does not include impairment loss recorded on advances/recoverable for cashback INR 

6.24 million (31 March 2023 - advances to vendors of INR 1.28 million). 
   
  Finance lease receivable 
   
  During the year ended 31 March 2024, the Group as a dealer lessor recognised sale of certain digital 

check-out points as finance lease.  The Group recognised revenue at the commencement date at the 
present value of the lease payments accruing to the lessor, discounted using a market rate of interest. 

   
  During the year ended 31 March 2024, the Group recognised interest income on lease receivables of INR 

0.77 million (31 March 2023 - Nil). 
   
  The following table sets out a maturity analysis of lease receivables, showing the undiscounted lease 

payments to be received after the reporting date. 
   
  Amounts receivable under finance leases: 
   
   Group 
   2024  2023 
  < 1 year   33.11  - 
  1 to 2 years   33.11  - 
  2 to 3 years   33.11  - 
  More than 3 years   33.11  - 
  Total undiscounted lease receivables 132.44  - 
  Less: unearned finance income   18.18  - 
  Net investment in the lease 114.26  - 
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35. Financial Risk Management Objectives And Policies (continued) 
  
 (ii) Credit risk (continued) 
   
  Other financial instruments and term deposits 
   
  Credit risk from balances with banks and financial institutions is managed by Group’s treasury. 

Investments of surplus funds are made only with approved counterparties who meet the minimum 
threshold requirements under the counterparty risk assessment process.  The Group monitors ratings, 
credit spreads and financial strength of its counter parties.  Based on its on-going assessment of 
counterparty risk, the Group adjusts its exposure to various counterparties.  Counterparty credit limits 
are set to minimise the concentration of risks. 

   
  Cash and cash equivalents, restricted cash and cash equivalents and term deposits 
   
  The Group held cash and cash equivalents of INR 8,793.60 million (31 March 2023 - INR 6,142.15 

million), restricted cash and cash equivalents of INR 42,420.63 million (31 March 2023 - INR 37,250.39 
million) and term deposits of INR 1,424.95 million (31 March 2023 - INR 7,793.08 million) with banks 
which are considered to have low credit risk. 

   
  Security deposits 
   
  The Group monitors the credit rating of the counterparties on regular basis.  These instruments carry 

very minimal credit risk based on the financial position of parties and Group's historical experience of 
dealing with the parties. 

   
 (iii) Liquidity risk 
   
  Liquidity risk is the risk that the Group may not be able to meet its present and future cash and collateral 

obligations without incurring unacceptable losses. Ultimate responsibility for liquidity risk management 
rests with the board of directors, which has established an appropriate liquidity risk management 
framework for management of the Group’s short, medium and long-term funding and liquidity 
management requirements. The Group manages liquidity risk by maintaining adequate reserves, banking 
facilities and reserve borrowing facilities, by continuously monitoring forecast and actual cash flows, 
and by matching the maturity profiles of financial assets and liabilities. The Group closely monitors its 
liquidity position and deploys a cash management system. It maintains adequate sources of financing 
including loans, cash credit, and overdraft from banks. It has access to domestic and international capital 
markets across debt, equity and hybrids. At the balance sheet date, among other financial assets, the 
Group held short term bank deposits of INR 1,086.80 million (31 March 2023 - INR  7,724.72 million) 
that are expected to readily generate cash inflows for managing liquidity risk. 
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35. Financial Risk Management Objectives And Policies (continued) 
  
 (iii) Liquidity risk (continued) 
   
  The table below summarises the maturity profile of the Group’s financial liabilities based on contractual 

undiscounted payments (both principal and interest payments).  The contractual maturity is based on the 
earliest date on which the Group may be required to pay. 

   
   Group 
   As at 31 March 2024 
    

< 1 year 
1 to 2 
years 

2 to 5 
years 

 
> 5 years 

 
Total 

  (In INR million)      
  Interest bearing borrowings   4,328.11    736.48    499.94 -   5,564.53 
  Lease liabilities      310.65    273.62    496.70 619.99   1,700.96 
  Trade and other payables   7,422.14 - - -   7,422.14 
  Payable towards cashback schemes   3,156.56 - - -   3,156.56 
  Liability for cash settled share      
    based payments      260.72    260.73 - -      521.45 
  Employee benefit payable      688.95 - - -      688.95 
  Security deposits received        5.15 -      18.29 -        23.44 
  Deferred consideration   1,252.24 - - -   1,252.24 
   17,424.52 1,270.83 1,014.93 619.99 20,330.27 

   
   Group 
   As at 31 March 2023 
    

< 1 year 
1 to 2 
years 

2 to 5 
years 

 
> 5 years 

 
Total 

  (In INR million)      
  Interest bearing borrowings   1,941.24    890.24    812.42 -   3,643.90 
  Lease liabilities      269.98    246.61    500.90 492.83   1,510.32 
  Trade and other payables   5,875.55 - - -   5,875.55 
  Payable towards cashback schemes   3,645.40 - - -   3,645.40 
  Liability for cash settled share      
    based payments -    409.84    409.84 -      819.68 
  Employee benefit payable   1,033.39      37.88 - -   1,071.27 
  Security deposits received          5.45 -      16.84 -        22.29 
  Deferred consideration      893.33 1,228.59 - -   2,121.92 
   13,664.33 2,813.14 1,740.00 492.82 18,710.32 
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35. Financial Risk Management Objectives And Policies (continued) 
  
 (iii) Liquidity risk (continued) 
   
   Company 
   As at 31 March 2024 
    

< 1 year 
1 to 2 
years 

2 to 5 
years 

 
> 5 years 

 
Total 

  (In INR million)      
  Lease liabilities      33.03 17.05 - -      50.08 
  Trade payables      46.70 - - -      46.70 
  Statutory liabilities        1.19 - - -       1.19 
  Purchase consideration payable 1,252.27 - - - 1,252.27 
  Liability for cash settled share     - 
    based payments    260.72 260.72 - -    521.44 
  Intercompany payables       3.47 - - -        3.47 
  Employee benefit payable     29.80 - - -      29.80 
  Other payables     44.43 - - -      44.43 
   1,671.61 277.77 - - 1,949.38 

   
   Company 
   As at 31 March 2023 
    

< 1 year 
1 to 2 
years 

2 to 5 
years 

 
> 5 years 

 
Total 

  (In INR million)      
  Lease liabilities      32.80    33.03       17.05 -      82.88 
  Trade payables      57.60 - - -      57.60 
  Statutory liabilities       8.26 - - -        8.26 
  Purchase consideration payable    893.33 1,228.59 - - 2,121.92 
  Liability for cash settled share     - 
    based payments -    409.84 409.84 -    819.68 
  Intercompany payables    585.43 - - -    585.43 
  Employee benefit payable    150.60    37.88 - -    188.48 
   1,728.02 1,709.34 426.89 - 3,864.25 

   
  There is no undrawn amount againt the term loan facility of the Group. The Group also has access to 

financing facilities (excluding term loan) as described below. The Group expects to meet its other 
obligations from operating cash flows and proceeds of maturing financial assets. 

   
   Group  Company 
   2024  2023  2024  2023 
  (In INR million)        
  Secured cash credit and other         
    facility including non-fund based:        
    - amount used 3,248.94     703.03  -  - 
    - amount unused 3,762.75  3,871.97  -  - 
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36. Capital Management 
  
 For the purpose of the Group’s capital management, capital includes ordinary share capital, convertible 

preference shares and all other equity reserves attributable to the equity holders of the Company.  The primary 
objective of the Group’s capital management is to maximise the shareholder value. 

  
 The Group manages its capital structure and makes adjustments in light of changes in economic conditions.  

The Group’s focus is to keep strong total equity base to ensure independence, security, as well as a high financial 
flexibility for potential future borrowings, if required without impacting the risk profile of the Group.  The 
Group is not subject to any externally imposed capital requirements. 

  
  
37. Assets Pledged As Security 
  
 As at 31 March 2024, in respect of borrowings and other financing facilities from banks, the Group carries 

sanctioned limits of INR 9,794.11 million (31 March 2023 - INR 7,811.47 million). Against these sanctioned 
limits, the outstanding loans amounted to INR 5,232.23 million as at 31 March 2024 (31 March 2023 - INR 
2,827.56 million). As per the terms of the agreements with the lenders, the Group has pledged, as per the 
sanction/hypothecation letter certain property, plant and equipment having gross book value of INR 3,500.00 
million as at 31 March 2024 (31 March 2023 - gross block INR 3,000.00 million) and inventories, trade and 
other receivables, cash and cash equivalents ,term deposits and other current assets having a total carrying value 
of INR 13,476.01 million as at 31 March 2024 (31 March 2023 - INR 11,580.37 million) of the respective group 
entities which have availed these limits. The repayment liabilities against these limits are restricted to the 
outstanding balances of borrowings including interest and applicable charges if any. 

  
  
38. Contingent Liabilities 
  
   Group  Company 
   2024  2023  2024  2023 
  (In INR million)        
 (i) Bonus payable for the financial        
    year 2014-15 (refer to a(i) below)     0.46      0.46  -  - 
 (ii) Employee provident fund liability        
    including interest (refer to a(ii)        
    below)     3.41      3.41  -  - 
 (iii) Indirect tax matters (refer to a(iiia)         
    & a(iiib) below) 503.29  441.32  -  - 
 (iv) Legal compliance of labour laws     5.94      0.04  -  - 
   513.10  445.23  -  - 
  
 (a) (i) In one of the subsidiary company in India, as per an additional requirement introduced under 

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

    
  (ii) In one of the subsidiary company in India, in February 2019, there was a judicial pronouncement 

in India with respect to defined contribution benefit payments interpreting certain statutory 
defined contribution obligations of employees and employers. It is not currently clear whether 
the interpretation set out in the pronouncement has retrospective application. If applied 
retrospectively, the interpretation would result in an increase in contributions payable by the 
subsidiary for past periods for certain of its India-based employees. There are numerous 
interpretative challenges concerning the retrospective application of the judgment. Due to such 
challenges and a lack of interpretive guidance and based on legal advice the subsidiary has 
obtained on the matter, it is currently impracticable to reliably estimate the timing and amount 
of any payments the subsidiary may be required to make. 
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38. Contingent Liabilities (continued) 
  
  (iiia) In one of the subsidiary company in India, in August 2018, one of the regulatory authorities, the 

Directorate General of Goods and Services Tax intelligence ("Department"), issued a show cause 
notice ("SCN"), and subsequently passed an order dated 30 December 2021 confirming the 
demand alleging non-payment of service tax on various transactions over a period of five years 
between 2012 and 2017.  The subsidiary company has filed an appeal in CESAT against the 
abovesaid order.  On the basis of internal evaluation and in consultation with the legal counsel, 
the subsidiary company has considered an amount of INR 481.04 million (31 March 2023 - INR 
428.73 million) after considering net breakage retained by the company excluding interest 
(including penalty) under contingent liabilities.  The subsidiary company has deposited INR 
10.28 million (refer Note 20) as payment under protest against aforesaid appeal filed. 

    
  (iiib) In February 2022, one of the subsidiaries in Singapore received a letter from Inland Revenue 

Authority of Singapore (“IRAS”) indicating applicability of Goods and Services Tax ("GST") 
on breakage revenue related to a particular revenue stream for the period April 2020 onwards.  
Subsequently, in February 2023, IRAS issued a letter waiving off GST on breakage for the period 
April 2020 till April 2022. For the period April 2022 onwards, the subsidiary has filed a response/ 
appeal to IRAS justifying the non-applicability of abovementioned GST amounting to INR 22.25 
million (31 March 2023 - INR 12.59 million) for the period up to 31 March 2024. The subsidiary 
has deposited the GST amount of INR 23.17 million (refer Note 20) for the period 21 April 2022 
to 31 March 2024 under protest. 

   
 (b) In July 2019, a third party filed a lawsuit against one of the subsidiaries in India, alleging infringement 

of a patent.  The complaint sought an injunction restraining the subsidiary company from using, including 
dealing in any manner directly or indirectly, with any system / product / technology covered by such 
patent.  The District Court limited its order in essence to not use the patent and has transferred the case 
to a higher court given the Company’s claim of invalid patent.  The subsidiary company has challenged 
and will defend the claims made against the Company. 

   
  The Company is of the view that the third-party claim is untenable.  Based on the Company's evaluation, 

the expected impact of pending legal proceedings and claims, should not have any material adverse effect 
on business operations, cash flows or financial position. 

   
 (c) The Company had executed an indemnity letter in favour of one of its Indian resident individual 

shareholders, indemnifying such shareholder against costs, expenses, penalties, liabilities etc. arising out 
of any claim/demand from any Indian or Singapore Government authority in respect of transaction 
relating to transfer of shares of Progressa Investments Private Limited (now known as M/s Pine Labs 
Limited) to the shareholder, and other transactions listed in the indemnity letter dated 2 May 2014, as 
amended vide Amended and Reinstated Indemnity Letter dated 1 December 2021, restricting the 
Company’s obligation up to 31 March 2025 not exceeding an amount of US$10 million.  Based on 
management’s view and basis legal advice obtained on this matter, the Company does not anticipate any 
substantial claims being raised by such shareholder on the Company, and hence, presently no amounts 
have been provided in the books of account in respect of the above arrangement. 
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39. Business Combination  
  
 (1) Acquisition of Synergistic Financial Networks Private Limited 
   
  On 12 April 2022, the Company acquired Synergistic Financials Networks Private Limited along with 

its subsidiaries (“Mosambee”). Mosambee is engaged in the business of providing merchant technology 
solutions including payments, payment VAS and merchant business solutions.  It provides a 
comprehensive Europay, Mastercard, and Visa (EMV) and AADHAAR compliant tablet based mobile 
Point of Sale (POS) system providing end to end payment solutions for Bank, Cash, Cheque, Debit and 
Credit Card transactions.  

   
  The Company acquired 76.7% voting interest by entering into a share purchase agreement ('SPA').  

Pursuant to the SPA, read with the Options agreement executed on 5 April 2022, Pine Labs has written 
a put option to the shareholders holding the remaining 23.3% fully paid equity shares of Mosambee to 
sell the shares to the Acquirer and the remaining shareholders have granted a call option to the Acquirer 
for purchasing the remaining 23.3% fully paid equity shares of Mosambee within the time period and at 
the exercise price as defined in the Options agreement.  As on the acquisition date, pursuant to the Options 
agreement, the potential voting rights held by Pine Labs have in-substance ownership interest as they 
give Pine Labs current access to returns associated with remaining ownership interest of Mosambee.  
Accordingly, the remaining ownership interest has been accounted for under the anticipated acquisition 
method as 100% interest in Mosambee at acquisition date. 

   
  A. Fair value measurement 
    
   The fair value of identifiable assets acquired and liabilities assumed of Mosambee on the acquisition 

date was as follows: 
    
    Fair value 

recognised on 
acquisition 

date 
   (In INR million)  
   Property, plant and equipment      51.83 
   Identifiable intangible assets 1,219.57 
   Intangible assets under development      15.10 
   Right-of-use assets      28.58 
   Non-current tax assets (net)      37.08 
   Cash and cash equivalents    303.85 
   Financial assets at amortised cost    500.11 
   Inventories      40.50 
   Contract assets      53.47 
   Trade receivables, net    125.07 
   Other current assets      86.45 
   Contract liabilities (     26.28) 
   Lease liabilities (     28.03) 
   Trade and other payables, including employee benefit obligations (   629.68) 
   Deferred tax liabilities (net) (   249.67) 
   Total identifiable assets acquired and liabilities assumed 1,527.95 
   Goodwill 5,816.85 
    7,344.80 
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39. Business Combination (continued) 
  
 (1) Acquisition of Synergistic Financial Networks Private Limited (continued) 
   
  B. Purchase consideration transferred  
    Fair value 

recognised on 
acquisition 

date 
   (In INR million)  
   Satisfied by:  
   Cash as on the acquisition date 4,928.07 
   Deferred consideration for option shares at acquisition date  
     (refer (i) below) 2,275.00 
   Replacement share based payment awards (refer (ii) below)      89.17 
   Cash consideration payable (refer (iii) below)      52.56 
   Total consideration 7,344.80 

    
  C. Analysis of cash flows on acquisition  
     
   Cash consideration 4,928.07 
   Less; Cash and cash equivalents balances acquired    311.63 
   Net cash flow on acquisition 4,616.44 

    
   (i) represents amount attributable to financial liability towards 23.3% options shares (refer note 

H below).. 
   (ii) represents amount attributable to settlement and replacement of vested share-based payment 

awards of Mosambee as on the acquisition date. (refer note F below) 
   (iii) As per the share purchase agreement transfer of some of the shares with NRI shareholders 

(0.92% voting interest) was subject to RBI compliances. The consideration related to those 
shares was held in escrow account for a period of six months from date of acquisition. 
Pending RBI compliances amount held in escrow account was repaid back to acquirer in 
October 2022. Further in December 2023, shares with NRI shareholders (0.92% voting 
interest) has been acquired by the acquirer and accordingly this consideration has been paid 
to NRI shareholders. 

    
   The goodwill of INR 5,816.85 million arising from the acquisition comprises the value of expected 

synergies and other benefits from acquisition of Mosambee with those of the Group and is entirely 
allocated to the Mosambee business CGU ('Cash Generating Unit') which represents the lowest 
level within the Group at which goodwill is monitored for internal management purposes and not 
higher than the Group's operating segments.  None of the goodwill is expected to be deductible for 
income tax purposes. 

    
   The deferred tax liability primarily comprises the tax effect of amortisation of identifiable 

intangibles acquired at the date of acquisition. 
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39. Business Combination (continued) 
  
 (1) Acquisition of Synergistic Financial Networks Private Limited  (continued) 
   
  D. Intangible assets acquired 
    
   For details of identifiable intangible assets acquired, amount, useful life, method of valuation, and 

period of amortisation refer below: 
    
    

Name of 
intangible assets 

 
 

Amount 

Method of 
valuation (on date 

of acquisition) 

 
Method of 

amortisation 

Expected 
amortisation 

period 
        
   Order Backlog 86.00 Multi-Period Excess 

Earnings Method 
Straight line basis 
over estimated 
useful life 

3 years 

        
   Customer 

Relationships 
242.00 Multi-Period Excess 

Earnings Method 
Straight line basis 
over estimated 
useful life 

4 years 

        
   Customer 

Relationships 
141.00 Multi-Period Excess 

Earnings Method 
Straight line basis 
over estimated 
useful life 

6.5 years 

        
   Developed 

Technology 
446.00 Relief from Royalty 

Method and 
Replacement Cost 
Method 

Straight line basis 
over estimated 
useful life 

5 years 

        
   Developed 

Technology 
53.00 Relief from Royalty 

Method and 
Replacement Cost 
Method 

Straight line basis 
over estimated 
useful life 

4.5 years 

        
   Brand/ Tradename/ 

Trademark 
165.00 Relief from Royalty 

Method 
Straight line basis 
over estimated 
useful life 

5.5 years 

        
   Brand/ Tradename/ 

Trademark 
  22.00 Relief from Royalty 

Method 
Straight line basis 
over estimated 
useful life 

3 years 

        
   Merchant Network   35.00 Replacement Cost 

Method 
Straight line basis 
over estimated 
useful life 

5 years 

        
   Non-Compete   19.00 With and Without 

Method 
Straight line basis 
over estimated 
useful life 

4.6 years 

        
   Softwares   10.57 Net book value Straight line basis 

over estimated 
useful life 

3 years 
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39. Business Combination (continued) 
  
 (1) Acquisition of Synergistic Financial Networks Private Limited (continued) 
   
  E. Revenue and profit contribution 
    
   From the date of acquisition, Mosambee contributed total revenue of INR 1,839.37 million and pre-

tax profit of INR 54.48 million to the Group’s consolidated statement of profit and loss and other 
comprehensive income for the year ended 31 March 2023. 

    
   Had the business combination occurred on 1 April 2022, Mosambee would have contributed total 

revenue of INR 1,876.07 million and pre-tax profit of INR 48.60 million.  Therefore, the Group’s 
consolidated total revenue would have been INR 15,917.79 million and the pre-tax loss would have 
been INR 2,962.61 million for the year ended 31 March 2023. 

    
  F. Settlement and replacement of share-based payment awards of acquiree (i.e. Mosambee) 
    
   As per the terms of the acquisition related agreements, the Group is required to settle the outstanding 

share-based payment awards of Mosambee by issue of share-based payment awards of Pine Labs 
(replacement awards).  The portion of settlement or replacement, attributable to vested and unvested 
share-based payment awards of Mosambee as on the acquisition date has been considered as part 
of purchase consideration at acquisition date. 

    
   The total value of the replacement awards is INR 137.30 million.  The consideration for the business 

combination includes INR 89.17 million pertaining to employees of Mosambee (existing) when the 
acquiree’s awards will be substituted by the replacement awards, which relates to past service.  
Balance amount of INR 48.13 million will be recognised as post-acquisition compensation cost. 

    
  G. Acquisition-related costs 
    
   Acquisition-related costs (included in general and administrative expenses) in the consolidated 

statement of profit or loss and other comprehensive income amount to INR 12.10 million for the 
year ended 31 March 2023. 

    
  H. Transfer of 11.64% fully paid equity shares under call option 
    
   As on 24 March 2023, pursuant to options agreement, the Company entered into a share purchase 

agreement with one of the remaining shareholders for the purchase of an additional 4.34% of fully 
paid equity shares of Mosambee. Pursuant to this transaction, the shareholding of the Company in 
Mosambee was increase to 81.04%. The Company has paid an upfront consideration of INR 387.48 
million and the amount is reduced to the deferred consideration payable. The actual consideration 
for the transfer of these shares shall be determined as per the event defined in the options agreement 
executed on 5 April 2022, and accordingly, the remaining liability for these shares shall be settled 
at that time.   

    
   On 9 November 2023, pursuant to the options agreement, the Company has exercised its call option 

for acquiring an additional 7.3% of fully paid equity shares of Mosambee for a consideration of 
INR 851.78 million. Accordingly, the shareholding of the Company in Mosambee is now increased 
to 88.34%.  Also, the Company has paid an additional consideration of INR 111.68 million for 
settlement of the remaining liability for the transfer of 4.34% fully paid equity shares of Mosambee 
executed on 24 March 2023, as mentioned above. 
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39. Business Combination (continued) 
  
 (2) Acquisition of Brokentusk Technologies Private Limited 
   
  On 24 June 2022, the Company has acquired 100% equity stake in Brokentusk Technologies Private 

Limited along with its subsidiaries (“Setu”). Setu is an application programming interface (‘API’) 
infrastructure start-up, which offers APIs across bill payments, savings, credit and payments.  It provides 
developers with modular APIs that allows them to build financial products for the specific needs of their 
users. 

   
  The Company has paid net cash of INR 1,311.26 million to selling shareholders and issued 32,749 

ordinary shares of the Company to certain selling shareholders.  Further, the Founder Sellers have also 
been granted vested stock options of Pine Labs Limited which have been simultaneously exercised into 
restricted ordinary shares of the Company.  Vesting of these restricted ordinary shares is linked to various 
performance and employment conditions post-acquisition by the Company. 

   
  A. Fair value measurement 
    
   The fair value of identifiable assets acquired and liabilities assumed of Setu on the acquisition date 

was as follows: 
    
    Fair value 

recognised on 
acquisition date 

   (In INR million)  
   Property, plant and equipment      32.53 
   Identifiable intangible assets    470.90 
   Right-of-use assets      57.31 
   Non-current tax assets (net)      16.40 
   Cash and bank balance      15.91 
   Financial assets at amortised cost    773.61 
   Trade receivables      25.41 
   Other assets (including contract assets)      18.86 
   Financial asset at fair value through other comprehensive income      49.90 
   Fair value of call option for acquiring stake in an Indian entity      13.95 
   Lease liabilities (     59.23) 
   Trade and other payables, including employee benefit obligations  
     and contract liabilities (   323.61) 
   Deferred tax liabilities (net) (   128.32) 
   Total identifiable assets acquired and liabilities assumed    963.63 
   Goodwill    995.36 
    1,958.99 
     
  B. Purchase consideration transferred  
     
   Satisfied by:  
   Cash as on the acquisition date 1,311.26 
   Consideration in shares    647.73 
   Total consideration transferred 1,958.99 
     
  C. Analysis of cash flows on acquisition  
     
   Cash consideration 1,311.26 
   Less; Cash and cash equivalents balances acquired (including restricted cash)      30.07 
   Net cash flow on acquisition 1,281.19 

 
 
 
 
 
 
 

664



129 

PINE LABS LIMITED AND ITS SUBSIDIARIES 
(Incorporated in the Republic of Singapore) 
Notes to the Financial Statements for the financial year ended 31 March 2024 
 
 
 
39. Business Combination (continued) 
  
 (2) Acquisition of Brokentusk Technologies Private Limited (continued) 
   
  C. Analysis of cash flows on acquisition (continued) 
    
   The goodwill of INR 995.36 million arising from the acquisition comprises the value of expected 

synergies and other benefits from acquisition of Setu with those of the Group and is entirely 
allocated to the Setu business CGU (“Cash Generating Unit”) which represents the lowest level 
within the Group at which goodwill is monitored for internal management purposes and not higher 
than the Group's operating segments.  None of the goodwill is expected to be deductible for income 
tax purposes. 

    
   The deferred tax liability primarily comprises the tax effect of amortisation of identifiable 

intangibles acquired at the date of acquisition. 
    
  D. Intangible assets acquired 
    
   For details of identifiable intangible assets acquired, amount, useful life, method of valuation, and 

period of amortization refer below: 
    
   Name of 

intangible 
assets 

 
 

Amount 

 
Method of valuation 

(on date of acquisition) 

 
Method of 

amortisation 

Expected 
amortisation 

period 
        

   Customer 
relationship 

69.00 Multiperiod Excess Earnings 
Method 

Straight line basis over 
estimated useful life 

7 years 

        

   Technology 291.00 Relief from Royalty Method 
and Replacement Cost 
Method 

Straight line basis over 
estimated useful life 

5 years 

        

   Non 
Compete 

31.90 With and Without Method Straight line basis over 
estimated useful life 

5 years 

        

   Trademark 79.00 Relief from Royalty Method Straight line basis over 
estimated useful life 

4 years 

    
  E. Revenue and profit contribution 
    
   From the date of acquisition, Setu contributed total revenue of INR 108.27 million and pre-tax loss 

of INR 534.21 million to the Group’s consolidated statement of profit and loss and other 
comprehensive income for the period ended 31 March 2023. 

    
   Had the business combination occurred on 1 April 2022, Setu would have contributed total revenue 

of INR 129.18 million and pre-tax loss of INR 633.57 million.  Therefore, the Group’s consolidated 
total revenue would have been INR 15,902.00 million and the pre-tax loss would have totaled to 
INR 3,056.10 million for the period ended 31 March 2023. 

    
  F. Acquisition-related costs 
    
   Acquisition-related costs (included in general and administrative expenses) in the consolidated 

statement of profit or loss and other comprehensive income amount to INR 8.16 million for the year 
ended 31 March 2023. 
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40. Impairment Testing For Cash Generating Units (CGU) Containing Goodwill 
  
 For the purpose of impairment testing, goodwill is allocated to a CGU representing the lowest level within the 

Group at which goodwill is monitored for internal management purposes and which is not higher than the 
Group's operating segment. 

  
  Group 
  2024  2023 
 (In INR million)    
 Digital payments   5,816.85    5,816.85 
   Mosambee (refer note (i) below)      995.36       995.36 
   Setu (refer note (ii) below)      234.15       234.15 
   Other digital payments (refer note (iii) below)   7,046.36    7,046.36 

     
 Issuing (refer note (iv) below)   4,590.96  4,590.96 
 Consumer app (refer note (v) below)      277.08     273.24 
  11,914.40  11,910.56 

  
 Notes: 
  
 (i) The acquisition of Synergistic Financial Networks Private Limited ("Mosambee") in April 2022 resulted 

in the recognition of goodwill of INR 5,816.85 million which was allocated to Mosambee CGU.  As a 
result of the acquisition, management monitors operations of Mosambee business as a separate CGU 
and accordingly makes decisions for the same. 

   
 (ii) The acquisition of  Brokentusk Technologies Private Limited ("Setu") in June 2022 resulted in the 

recognition of goodwill of INR 995.36 million which was allocated to Setu CGU.  As a result of the 
acquisition, management monitors operations of Setu business as a separate CGU and accordingly 
makes decisions for the same. 

   
 (iii) The acquisition of Qfix Infocomm Private Limited ("Qfix") in March 2022 resulted in the recognition 

of goodwill of INR 234.15 million which was allocated to identified CGU i.e. Digital payments CGU.  
As a result of the acquisition, management decided to monitor and review the financial performance of 
Qfix business as a part of the digital payments CGU. 

   
 (iv) The acquisition of erstwhile Qwikcilver Solutions Private Limited ("Qwikcilver") in April 2019 resulted 

in the recognition of goodwill of INR 4,590.96 million which was allocated to Issuing CGU.  As a result 
of the acquisition, management monitors operations of issuing business as a separate CGU and 
accordingly makes decisions for the same. 

   
 (v) The acquisition of Fave Group Pte Limited ("Fave") in July 2020 resulted in the recognition of goodwill 

of INR 277.08 million (including the impact of foreign currency translation difference of INR3.84 
million during the year ended 31 March 2024). As a result of the acquisition, management monitors 
operations of Consumer App business as a separate CGU and accordingly makes decisions for the same.. 

   
 (vi) The recoverable amount of the CGUs is determined based on the value-in-use calculations which require 

use of assumptions.  The calculations are performed using cash flow projections based on financial 
budgets approved by senior management covering a five-year period.  Cash flows beyond the five-year 
period are incorporated in perpetuity using the estimated growth rates stated below, during which the 
business is expected to continue generating cash.  The terminal growth rate, revenue growth rate and 
EBITDA margins were determined based on management’s estimates. 
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40. Impairment Testing For Cash Generating Units (CGU) Containing Goodwill (continued) 
  
 Notes: 
  
 (vii) Key assumptions used in estimation of value in use were as follows: 
   
  The key assumptions used in the calculation of value in use are as follows: 
   
   Group 
   2024  2023 
  Digital payments    
    Mosambee    
      Discount rate (pre-tax)* 18.86%  20.42% 
      Terminal growth rate 4.50%  4.50% 
      Revenue growth rate 25% - 50%  22% - 47% 
      EBITDA margin 28% - 33%  30% - 33% 
      
    Setu    
      Discount rate (pre-tax)* 21.87%  25.62% 
      Terminal growth rate 4.50%  4.50% 
      Revenue growth rate 43% - 93%  35% - 177% 
      EBITDA margin (11)% - 26%  (48)% - 30% 
      
  Other digital payments    
    Discount rate (pre-tax)* 17.38%  18.89% 
    Terminal growth rate 4.5%  4% 
    Revenue growth rate 19% - 28%  33% - 49% 
    EBITDA margin 7% - 24%  17% - 34% 
      
  Issuing business    
    Discount rate (pre-tax)* 18.05%  18.74% 
    Terminal growth rate 4.5%  4.5% 
    Revenue growth rate 27% - 34%  30% - 32% 
    EBITDA margin 24% - 36%  33% - 35% 
      
  Consumer App    
    Discount rate (pre-tax)* 21.23%  22.70% 
    Terminal growth rate 2%  2% 
    Revenue growth rate 5% - 25%  34% - 55% 
    EBITDA margin (24)% - 23%  (17)% - 18% 
   
  * The discount rate is based on the Weighted Average Cost of Capital (WACC) of the Company and 

has been calculated taking in account long-term interest rate, equity risk premium, asset specific risk 
premium and industry beta.  These estimates are likely to differ from future actual results of 
operations and cash flows. 
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40. Impairment Testing For Cash Generating Units (CGU) Containing Goodwill (continued) 
  
 (viii) Sensitivity Analysis 
   
  The Group has conducted an analysis of the sensitivity of the impairment test to changes in the key 

assumptions used to determine the recoverable amount for the CGUs to which goodwill is allocated.  
The management believes that any reasonably possible change in the key assumptions on which the 
recoverable amount of CGUs is based would not cause the aggregate carrying amount to exceed the 
aggregate recoverable amount of the CGUs. 

   
 (ix) Based on the above, no impairment was identified as of 31 March 2024 and 31 March 2023 as the 

recoverable value of the CGUs exceeded their respective carrying value. 
  
  
  
41. The Board of Directors of the Company (hereinafter referred to as "Transferor Company") and Pine Labs Private 

Limited (hereinafter referred to as "Transferee Company") on 13 December 2023 (modification of the scheme 
approved on 7 February 2024) and 8 February 2024 respectively, have approved the draft Scheme of 
Arrangement ('Scheme') between Transferor Company and the Transferee Company under Section 210 read 
with Section 212 of the Companies Act 1967 of Singapore, Sections 230 to 232 of the Companies Act, 2013 of 
India read with Section 234 of the Companies Act, 2013 of India and other applicable provisions of the 
Companies Act 1967 of Singapore, the Companies Act, 2013 of India and rules thereunder to effect an 
amalgamation between Transferor Company and Transferee Company.  The said scheme is approved by the 
General division of the Honorable High Court of the Republic of Singapore (the “Court”) subsequent to the 
balance sheet date.  However, the scheme is still pending with Honorable National Company Law Tribunal 
('NCLT') Chandigarh bench and for other necessary regulatory approvals. No condition existed on the balance 
sheet date which require any adjustment to be made to the consolidated financial statements. 
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	(E) all the Liabilities of the Transferor Company, whether provided for or not in the books of account or disclosed in the balance sheet of the Transferor Company;
	(F) all benefits and obligations under the contracts, deeds, bonds, agreements, schemes, arrangements and other instruments of any nature of the Transferor Company;
	(G) all books, records, files, papers, process information and drawings, manuals, data, catalogues, quotations, sales and advertising material, lists of present and former customers and suppliers, other customer information, and all other records and ...
	(H) all PLS Employees, if any; and
	(I) all Intellectual Property existing in the Transferor Company as at the Effective Date;
	CLAUSE 2.3 – CHANGES IN CAPITAL OF THE TRANSFEROR COMPANY AND TRANSFEREE COMPANY
	CLAUSE 9 – PLS EMPLOYEES AND DIRECTORS
	CLAUSES 12 AND 13 – CONDUCT OF BUSINESS
	CLAUSE 14 - CONSIDERATION
	14.2.  The equity shares of the Transferee Company held by the Transferor Company on the Appointed Date (“Relevant Existing PLI Shares”) shall stand cancelled and the paid-up share capital of the Transferee Company shall stand reduced to that extent. ...
	14.3.  The Scheme Shares shall be issued and allotted by the Transferee Company in physical form or demat form, as determined by the Transferee Board, to the shareholders of the Transferor Company, whose names are recorded in the register of members o...
	14.4.  If the issuance and allotment of Scheme Shares pursuant to this Clause 14 will result in any shareholders of the Transferor Company being issued fractional shares, the Transferee Company in respect of fractional entitlement shall issue no fract...
	14.5.  The Scheme Shares to be issued and allotted as per this Clause 14 above shall be subject to the provisions of the PLI MOA and the PLI AOA and/or any agreement with the holders of such instruments (if applicable), and the Scheme Shares shall hav...
	14.6.  In the event of there being any pending share transfers, whether lodged or outstanding, of any PLS Shareholder, the Transferor Board shall be empowered in appropriate cases, prior to or even subsequent to the Record Date, to effectuate such a t...
	CLAUSES 15, 16, 17, 18 AND 19 - CANCELLATION OF RELEVANT EXISTING PLI SHARES
	15.  Upon the Scheme coming into effect, the Relevant Existing PLI Shares shall stand cancelled without any further application, act or deed (including surrendering and/or cancellation of share certificates and/ or sending appropriate instructions to ...
	16.  The reduction of the Relevant Existing PLI Shares shall be effected pursuant to and as an integral part of this Scheme per the provisions of Sections 230 to Section 232 of the Indian Companies Act pursuant to the order of the NCLT, and the provis...
	17.  The approval/consent of the shareholders of the Transferee Company to this Scheme shall be deemed to be the consent of its shareholders for the purpose of effecting the above reduction in share capital and no further resolution under Section 52 o...
	18.  The reduction of the share capital of the Transferee Company to the extent of the Relevant Existing PLI Shares as aforesaid will not involve any diminution of liability in respect of the unpaid share capital.
	19.  The Transferee Company shall not be required to add the words “And Reduced” as a suffix to its name consequent upon such reduction.
	CLAUSE 20 – TREATMENT OF TAXES
	CLAUSES 23, 24, 25, 26, 27, 28, 29, 30 AND 31 – PROVISIONS RELATING TO THE TRANSFEROR COMPANY UNDER THE LAWS OF SINGAPORE
	CLAUSE 32 – ACCOUNTING TREATMENT
	(a) the Transferee Company shall account for the Scheme in its books of account in accordance with the applicable accounting standards as notified under the provisions of the Indian Companies Act read with Rule 4 of the Companies (Indian Accounting St...
	(b) the Transferee Company shall, upon the Scheme becoming effective, record the assets, liabilities and reserves of the Transferor Company in the books of accounts of the Transferee Company at the existing carrying amounts as per the separate financi...
	(c) the Relevant Existing PLI Shares held by the Transferor Company in the Transferee Company shall stand cancelled and the equity share capital of the Transferee Company shall stand reduced to that extent;
	(d) the Transferee Company shall credit in its books of account under ‘Share Capital Account’, the aggregate face value of the Scheme Shares issued and allotted by it to the members of the Transferor Company in accordance with Clause 14;
	(e) the difference arising between the face value of the Scheme Shares issued by the Transferee Company upon this Scheme becoming effective and the amount of share capital of the Transferor Company, as per the separate financial statements of the Tran...
	(f) for removal of doubt it is clarified that to the extent there are inter-company loans, deposits or balances as between or amongst Transferor Company and Transferee Company, the obligations in respect thereof shall be cancelled and there shall be n...
	(g) in case of any differences in accounting policy between the Transferor Company and the Transferee Company, the accounting policies followed by the Transferee Company will prevail.

	CLAUSE 33 – SET-OFF OF DEBIT BALANCE OF ‘PROFIT AND LOSS ACCOUNT’ AGAINST ‘CAPITAL RESERVE ACCOUNT’
	(a) shall only be an intra-head adjustment within the shareholders’ funds of the Transferee Company (between the debit balance in its ‘Profit and Loss Account’ and its ‘Capital Reserve Account’) and there shall be no change in the amount payable to th...
	(b) shall not affect the value held by the PLI Shareholders as such adjustment will only be a book entry in the balance sheet of the Transferee Company;
	(c) shall not change or impact the book value of the PLI Shares, the Transferee Company's net worth, equity capital structure and shareholding pattern;
	(d) shall not have any adverse impact on the creditors of the Transferee Company; and
	(e) shall be effected as an integral part of this Scheme and the same does not involve either a diminution of liability, or payment to any shareholder of any paid-up share capital.

	CLAUSE 34 – AMENDMENTS TO PLI MOA
	CLAUSE 35 – SCHEME CONDITIONAL ON

	35.1  The Scheme is conditional upon and subject to:
	(a) the approval of the Scheme by the requisite majorities of the various classes of shareholders and/or creditors (where applicable) of the Transferee Company as required under the Indian Companies Act, or dispensation having been received from the N...
	(b) the approval of the Scheme by the PLS Shareholders at the meeting of the PLS Shareholders to be convened by the Singapore Court to approve the Scheme and any adjournment thereof in compliance with Section 210(3AB) of the Singapore Companies Act;
	(c) the grant of the Singapore Court Order by the Singapore Court and such Singapore Court Order having become final;
	(d) the lodgement of the Singapore Court Order with the Accounting and Corporate Regulatory Authority of Singapore pursuant to Section 210(5) and Section 212(3) of the Singapore Companies Act;
	(e) the grant of the order sanctioning the Scheme in accordance with the Indian Companies Act by the NCLT and such order having become final;
	(f) a certified copy of the order of the NCLT sanctioning the Scheme being filed with the Registrar of Companies; and
	(g) the receipt of all authorisations, consents, clearances, permissions and approvals as are necessary or required by either or both the Transferor Company and the Transferee Company or their respective shareholders under any and all applicable laws,...
	(a) by the mutual written consent of the respective Transferor Board and the Transferee Board; or
	(b) as may be expressly permitted under this Scheme.
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