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Fintech is growing globally
and in India.

Fintech is wide.

The market we are playing
in is unlimited.
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We have built deep
commerce capabilities.

Our breadth, and
growth strategy.




Fintechis
growing globally,
and in India.

Sources: McKinsey & Co, BCG research and analysis

$650B

TOTAL GLOBAL FINTECH
REVENUE POOL

Growing ~21% year-on-year, vs overall financial
services industry expanding at ~6%.

$190B

INDIA FINTECH
REVENUE POOL

Total India fintech revenue pool
2030 projection.

$19B

UPI PAYMENT DRIVING
CONTINUED DIGITISATION

Monthly transactions, already
exceeding 50% of all transactions.

45%

PAYMENT FINTECHS
CONTRIBUTED

Of total fintech revenue globally, top performers
growing 3x faster than incumbents.




Fintech is wide.

Beyond payments, itis
becoming the operating
layer of commerce.

- ////////

7 Ly

N‘N ment
~/ o=
)

Wealth Management

.

Embedded Finance

k Al Financial Services

Compliance and Regtech

\\ Data and Analytics




We digitise, simplify and
make commerce secure for
merchants, financial
institutions, and brands.

~ Financial institutions
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Our thesis

Digitisation of payment
and commerce.

Improved connectivity, security, workflow automation
and integration of payment flows.

UPI adoption and evolution.

Accelerating payment volume and new monetisation
opportunities from VAS ',

Embedded services.

Growing demand from merchants and
enterprises for embedded payments,
issuance and more.

Scaling credit disbursal.

Under-penetration of credit to drive growth.

Note: (1) Value added services. (2) Total size by TPV. {3) Global TAM defined as sum of total GTV of India, SEA, UAE, Australia an

Card-ification.

Growth in issuance and spend for prepaid and credit cards.

Credit on UPIl and co-branded cards.

Source: RedSser Report.

Prepaid expansion.

Open-loop and closed-loop prepaid instruments.

New use cases: mobility cards, meal cards, gig
economy, etc.



Our platform and

distribution have been

built over a decade.

Building blocks for
commerce enablement

Building our
distribution
Issuing

In-store Affordability

In-store Payments In-store Payments

....................... Till 2014 2014 - 2020

Online Payments
Issuing

In-store Affordability

In-store Payments

2020-2021

Fintech Infrastructure
Online Payments
Issuing

In-store Affordability

In-store Payments

Long Tail Merchants

2022-2023

Scaling the platform

Fintech Infrastructure
Account Aggregator
Online Payments
Issuing

Credit+

In-store Affordability
Online Affordability

In-store Payments

Long Tail Merchants

2023-2025

Agentic Payments
Fintech Infrastructure
Account Aggregator
Online Payments
Omni Checkout
Cross Border Payouts
Issuing

Credit+

Stablecoins

In-store Affordability
Online Affordability
In-store Payments

Long Tail Merchants

2026 Onwards



Revenue mix shift towards value pools,
driving profitability & cashflows.

Evolving revenue mix from

distribution infra to value pools

2,274
5%
1,770
1,598
3%
2%
63%
5%
58%
0% 38% 32%

FY23 FY24 FY25

[l Distribution Infra revenues Brand & consumer value
pools

Business Services & Data pools

5% Adjusted EBITDA margin

expansion
5%

12% 9% 16% 21%

569

357
197
158

Operating cashflow

395

FY23 FY24 FY25 FY26

Adjusted EIDTA Adjusted EIDTA Margin %

152
229
FY23 FY24 FY25 FY26

- Operating cashflow as % of Adjusted EIDTA

Capex as % of revenue

 scs Qi 257 R 100 Tl 234

23%

15%

9%
7%

FY23 FY24 FY25 FY26
- Capexin Cr.



Our proven

scale. $194 B+

Platform Gross Transaction Value 1

FY26

11 Lakh+

Merchants 2

FY26

740 Cr

Platform transactions 3

FY26

20.3 Lakh

Digital checkout points3

FY26

114Cr+

Fintech infra. transactions4

FY26

86.5Cr

Prepaid cards issued 5

by our pl
itutions. (6) Prepaid Cards ssue




We are building a full-stack ﬁ" /i7
Commerce OS. /‘_ /‘\— : Y i—hz

Financial Platforms
USER INTERFACE E P e —
From what merchants see...to what moves the money. Simplify Issue, acceptand  Build affordability Merchant software /
checkout store currency solutions platform v/, / /
T — © Smm—— / (e _z
Orchestration I_/ A™S ~_~ ,
- ol (S 1 '

° CONTROL PLANE

Processing Infrastructure

CORE ENGINE

Payment Rails

FOUNDATION




Our cloud-based
software
platform.

pine labs

Cloud

In-store and Online
Infrastructure

DIGITAL INFRASTRUCTURE AND
AND TRANSACTIONS

Omnichannel
paymentacceptance

Affordability, VAS and
Transaction Processing

DIGITAL INFRASTRUCTURE AND
TRANSACTIONS

Affordability and consumer
engagement solutions to drive
merchant growth

Fintech
Infrastructure

DIGITAL INFRASTRUCTURE AND
AND TRANSACTIONS

API for digital public
infrastructure across
payments, data & insights

IssuerProcessing and
Distribution

ISSUING AND
ACQUIRING

Solutions for issuing,
processing, distribution
Prepaid, debit & credit
issuance
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pine labs

Transforming &
every transaction in

commerce

Kush Mehra
President and CBO, Pine Labs




Not market share, but market dominance and expansion play.

<— 80-85M Merchants

Stickiness

PL Stronghold —>

Enterprise

Dominant market share
in the country

Mid-market &
high street

Huge headroom, clear path:
Premiumisation & targeted solutions

Premium retail
& retail

Selective market access via
bank partnership tie-ups

¢ Intelligent routing ¢ Affordability solutions
* Multi-channelreconciliation * Analytics solution

¢ ERP integration * Loyalty management
e Omnichannel acceptance

® Miniaturised enterprise solutions
* Functional ERP solutions

* Affordability solutions

* Business growth solutions

* Segment-specific applications

* Robust payment acceptance
* Physical ledgering to digital solutions




Dominancein

enterprise merchants.

Dominant 60% + market share in the country

(Including Mumbai), MR D.L.Y., Muthoot finance , Mama earth and more

adani

Airports

MRDIV,

Muthoot Finance

Continue to enhance share of wallet within enterprise merchants

Successfully winning new enterprises like all 7 Adani Airports

mama

Smart Routing, Multi TID and
Payment Aggregation

Omnichannel Manage rewards,

commerce loyalty, cashback
All forms

of payments Analytics &
including DC, Scan & martech
Go, Amex etc to growth
Digitise complex Affordability
billing & invoicing solutions
and ERP systems for consumers

Seamless Checkout Experience



Bespoke
solutions
for new

segments.

1 Mn+ Market Opportunity

Enabling Integrations

Traffic Police / RTO

21 States, o
-
~21,500 DCPs O

Cloud @

Billing applications on
hardware with no local
connectivity interfaces

DISCOM

3 States,
1,500 DCPs ‘ﬁ‘

Municipalities &
Gram Panchayats

280 Cities & Villages, <"
~12,000 DCP’s :

Server to Server
=]

Direct integration with
backend servers

Army Canteen

213 Canteens,
871 DCPs

Transit (State /
City Transport)

7 States, 2 Metro Cities, (0]
1 UT, ~63,500 DCPs E

Treasury Collections

12 States,

10,000 DCPs é

App to App

Integration with Android
based smart devices

Temple Solutions

23 Temple Trusts,

400 DCPs I%I

Tourism
Board

i
102 Merchants, ag
450+ DCPs 3

Agriculture

2 State

5,300+ DCPs &

Wired m

Billing systems hosted
dedicated hardware with
physical connectivity with DCP

As of 31t March 2026



Pine Labs' precision
crafted solutions for FIGs

2L+ Market Opportunity

Before our solutions

® Branch-dependent onboarding + physical KYC
e Paper-based gold loan processing
e Time-consuming disbursement

o Highdependency on branch staff quality

- Limited field capability
o Fraud &audit challenges
O Operational inefficiency

After our solutions

Branch + field onboarding enabled
Fully digital gold loan journey
Faster loan processing
Standardised process across branches
Built-in compliance & audit readiness
Fraud control

Operational cost reduction

Field expansion lever

Muthoot Finance




What is the opportunity for Pine Labs?

Multi-year

Unmatched Ecosystem Depth & XtraPower Fleet Cards
co nt ra ct Wi n Scale Stickiness (IoCL) Our position post this win
. ~130,000 DCPs* 50,000+ Outlets* 20 Lakh+ Fleetcards* Payments Player
From the top 3 Oil India's largest fleet across all 3 OMCs
Marketing Companies in  Consolidated  Full-stackfuel loyalty program
Indi leadership across ecosystem leadership + Trip management
In 84, \I/vae won multi-year landmark IO [l l.OCL e payments s * Fleet analytics Market share in
contracts from Top 3 leading Oil and + Dense PAN-India automation, loyalty, & .5 Chib and PIN fuel retail outlets’
: , A footprint with strong software ecure hip an
Marketing Companies (OMCs) in India i ) transaction
inv<_)lvin_g.deployir!g: managing, and entry barriers : rb:lualtti;{]zi: contractual processing
rnamtammgthe digital payments p Card GTV expected
infrastructure at petrol pumps and processed per month*

merchant outlets across India including
fleet loyalty program form IOCL

A .
@ @ [ )] pine labs

*Estimated By end of fiscal year 2027,
(1) More than 50% of the market share in card-based payment volumes at fuel outlets
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dineout

From payment acceptance
to all-in-one checkout counter
0.5 Mn TAM Opportunity

Merchant today has multiple screens — ERP — POS - QR - District /
Dineout -

Ad Screens — Separate device for Amex & DCC.

Pine Labs is transforming all in one device

Why it's critical: Merchants demand : Seamless Experience, One Touch Recon, Decluttered
counter space and reduce overall cost of operations

2030 Opportunity: Going beyond POS and opportunity to go to 0.5 Mn touchpoint, today
at around 10K counters.

Why Pine Labs wins: Ecosystem of partners like District, DineOut, Amex are already
integrated with Pine Labs and POS device variants that support the same.



Competition landscape:
Why Pine Labs is winning. & NG st D

® Pulling back from In-Store e No prominent presence in
payments, a strategic retreat. premium retail segment.
3X rOWth ~2x rOWth e Merchant base isvulnerable and ® Shifted focus from merchant
available for acquisition. acquisition to lending.
L Pine Labs actively converting their e Missing ERP integrations and
New acquisition* DCP growth ° . N
merchant base. enterprise-grade reliability.
v Directly gaining their merchant attrition. v Own the premium segment end-to-end.

6xgrowth  25xgrowth

UPIGTV Aggregator GTV

Every major competitor is either retreating, specialising away from
Pine Labs' core or actively partnering with us. The field is ours to win.



Transforming
mid-market
segment.

User Insights

Consumers seeking specialised retailers
in Lifestyle, Travel, F&B, Education.

Intent-based to discovery-based|shopping
behaviour.

pine labs
advantage

Full-stack maps precisely to
mid-market complexity.

One vendor = Aggregator +
ERP + Multi- TID + Field Ops

Each win = multi-product,
multi-year relationship.

Premium device range, especially
dual screen.

Merchant Insights

New-age retailers emerging rapidly :
Revenue-oriented, open to VAS.

Complex needs: multi- banking, ERP, omnichannel,
field support.



Transforming
premium

retail.

Boutiques demand enterprise-grade
capabilities. Pine Labs is the answer.

User Insights

Consumers expect boutiques to
Reliance/Croma sophistication.

Multi-payment & affordability a
stakes at premium checkout.

match

r'e now table

pine labs
advantage

Integrated billing + payments
+ affordability stack
at SMB economics.

Aggregator model: Pine Labs
solves for the merchant end-to-end.

Structurally higher-margin

segment. Merchants pay for outcomes.

Merchant Insights

Integrated billing, multi- payment &
affordability parity demanded.

Service-led & enterprise- minded, willing to
pay for capability.



Winningin
retail:

The UPI-first = e
segment. T LT

UPI GROWTH ON 1x . o
PINE LABS

Base Yri Yr2

"n\‘[ln

CCon UPI District/ Dineout

68% YOY growth (FY26)

THE MERCHANT REALITY

e Merchants run 3-5 payment
modes simultaneously. Card,
UPI, CC-on-UPI, Links, Aggregator
In-Store (Dineout, MagicPin)

* No unified view means blind
spots on revenue & disputes.

pine labs
advantage

o All modes onone PoS: Card, UPI, CC-
on-UPI, Pay-by-Link, Aggregator.

@ Integrated recon means genuine cost

saving. A necessity, not a feature.

@ Singledaily report: mode-wise split,
settlement & dispute tracking.

@ Highstickiness: once integrated, the
cost of switching is very high.



Category-wise growth: New
merchant acquisition.

8 sectors all growing
ahead of GDP - Each
a distinct Pine Labs
opportunity.

Diversified
exposure to
India's fastest-
growing
consumption
verticals.

High ATV

2X A=

YoY new acq.

Recurring Rev

3X &

YoY new acq.

Travel &
Hospitality

Omnichannel
bookings, DCC,
Affordability

Education
& EdTech

Affordability,
recurring
payments,
Aggregator

Organized
Grocery

2X % ERP

integrations, UPI
YoY new acq. first thought

Core Segment

Affordability  F/Saltiieare

Large-ticket
2X affordability,
g Integrations, DCC

D2C/VAS

3X

YoY new acq.

High Growth

2X =5

YoY new acq.

Lifestyle &
Premium
Omnichannel,
Integration,
Affordability,
DCC

Automobiles

Deep payment
integrations,
Affordability

Multi-Location

axX 85

YoY new acq.

Ecosystem

aX

YoY new acq.

F&B / QSR

Loyalty, ERP
Integration,
Scan & Go

Master
Franchise

Distributor
ecosystem
digitization



Cross-sell
engine:
One entry,
multiple
revenue
layers.

One merchant entry point,
multiple compounding
revenue streams.

CORE
Omnichannel

Payments

PoS, UPI, Cards,

QR - the universal trust
anchor and entry point
for every merchant.

~20 L+ DCPs

EXTENDED

Prepaid - DCC -
Affordability

EMI, BNPL, multi-
currency, prepaid
wallets - capturing more
spend at checkout.

PLATFORM

Integrations for
Commerce & Loyalty

ERP, loyalty, gifting,
closed-loop sales -
simplifying operations and
locking in the merchant
relationship.

1100 ERPintegrated

GROWTH

Data Intelligence
& Cross-sell

Transaction data >
merchant insights >
business growth and Pine
Labs' revenue expansion at
zero marginal cost.

Every merchant entry via payments opens the door to Prepaid, DCC, Affordability, VAS and Data. Each layer adds margin.



Enabling fintech for smart-techs
through an expanding VAS universe.

D icC = " =
©@ ynamic Surrenc Y I:L%j SmartBill m Affordability IEE| L
g@ Conversion . @ Link
‘ﬁ? Pay by =
Points/Loyalty é( i‘ Scan & Go g@ EnrichHub I:[:Eu Wallet

Rewards

||Eg AcquireHub @ InsightHub :|‘_—\D X AdHub and many more
[ = Lal_did




Future
enablers
of growth.

Commerce Intelligence Partnership e Smarter Self-Managed
& Data Signal Ecosystem Kiosk Checkouts



Pillar 1: Commerce
intelligence & data
sighals.

Turning transaction intelligence into personalised commerce
outcomes across consumers, brands and merchants.

Why it's critical: Consumers expect personalized offers while brands demand
measurable ROl through closed-loop attribution and Al-driven targeting.

2030 Opportunity: India's $50B+ retail media and commerce intelligence market offers
superior targeting efficiency through transaction-led insights.

Why Pine Labs wins: Full commerce stack creates proprietary data advantages
powering real-time intent models with strong network effects across diverse merchant
relationships.




Pillar 2: Partnership
Ecosystem

Beyond bank alliances. Al-powered partner alliances across ERPs,
Saas, loyalty, B2B marketplaces and fintechs.

Why it's critical: Partner-led adoption drives merchant feature adoption at scale, with Al
compressing outreach from weeks to hours like Shopify and Stripe.

2030 Opportunity: Partners enable 1L+ merchant acquisition annually with zero sales cost,
while 1000+ partner ecosystem drives 10x growth via Al targeting.

Why Pine Labs wins: 83 partners signed in Q1 with Al-driven discovery creating partner-
sourced pipeline at fraction of direct acquisition cost - a compounding flywheel.




Pillar 3: Smarter
self-managed kiosk
checkouts.

From PoS terminal to full-stack merchant
technology platform in India, then Southeast Asia.

Why it's critical: Global kiosk market growing 43% with Asia-Pacific at 18% CAGR; QSR
chains see 25% higher order values.

2030 Opportunity: India's $43.5B experience market adopting kiosks with 2x wallet
share per merchant and 100M+ annual transactions feeding analytics engine.

Why Pine Labs wins: 1.9Mn+ merchant base enables natural kiosk adoption with first-
mover advantage in 18-24M window before pricing wars, ready for Southeast Asia
expansion.




pine labs

Showcasing=)
Smart Routing
Capabilities

Card & UPI

Pratyush Raj




From In-Store
Dominance to
Full-Funnel
Affordability

v Succes
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Pine Labs'
Affordability Business

(Large Network of Brands, Banks &
Merchants)

What Affordability unfolds for
Brands? +

¢ Anti-Fraud & Velocity Checks
¢ Upsellwith promotions & campaigns Brands
* Marketing Budget Optimization

What Affordability unfolds for Credit Partners?

* On-the-fly EMI conversion
* Mis-use & Velocity Checks
* Marketing Budget Optimization

40+

Credit Partners

INR74KCr

Volume

FY26

Pine Labs Technology- layer with No Credit Risk

Any new brand can pluginto Pine Labs’ Brand EMI &
instantly tap into network of 40+ credit partners and
80K monthly digital check out points

What Affordability unfolds
+ for Merchants?

¢ Billing to POS integrations

: Seamless
Monthly Transactin
St(())resy ansacting * Checkouts
¢ Budget & Fraud control



Strong network effects driving ecosystem growth.

Expandingvalue for Merchants, Brands, and Customers

Brands per 10,000 affordability terminals grew from 15 to 30 Txn Volume per Issuer grew by 23%

Enabling Issuers to grow their loan book
TRANSACTING BRANDS

VOLUME
PER ISSUER
(INR CR)

CAGR 34%
CAGR 26%




Strong network effects driving ecosystem growth.

Expandingvalue for Merchants, Brands, and Customers

Merchant Penetration — Leading Electronics Retailer Brand Penetration — Leading Smartphone Brand

AFFORDABILITY ENABLED DCP’S # BRANDS INTEGRATED AFFORDABILITY ENABLED DCP’S VOLUME/GTV ( NR CR)

CAGR57%
CAGR 30%
CAGR 30%

CAGR 29%




Core Business Growth

20+ new brands entry in affordability in
FY26

Emerging smartphone brands growing
45%+ YoY, reducing dependence on
market leaders

UPI led affordability unlocking
new pool of customers

Significant runway within
expanding CDIT network (more
stores) to capture

Stronger bank focus on EMI due to
lower revolve rate.

New-age issuers, Scapia & Kiwi driving
credit adoption

Increasing category adoption while
expanding market reach

C vere )

/|

N

e

74K cr

Current
Value Pool

380K cr

Value Pool

A balanced strategy of core business expansion

and new growth engines creates a pathway to
unlock for 25%+ YoY Growth for next 3 years

Category Expansion

Wheels segment:
Addressable affordability pool of 100K
Cr with CAGR of ~10%

Non-electronics segment:

* Current market is driven by full swipe

* 70% youth demands affordability

* Opportunity to build affordability of 80K
Cr

Enhanced Capability

Instant Credit (NBFCs Aggregation) for
non-carded bas

Post purchase EMI conversion



Three horizons,
one platform.

In-transactionis Pine Labs' proven moat.
Pre- and post-transaction are the expansion
vectorsthat unlock new opportunities

IN-TRANSACTION

Core Stronghold

85% offline CDIT BNPL market share

Deep integrations with brands,

banks & merchant ecosystem

Brand-led offerings — Loyalty

PRE-TRANSACTION

Demand Creation

At-home offer discovery, "
)\
Pay-By-Link + doorstep delivery \

Partnership with Super-apps for D N
in-app EMI conversion E—

program & embedded VAS

EXPANDING
Addressable
Market

OUR MOAT

===

POST-TRANSACTION

Engagement
to Monetise

Full-swipe to Credit conversion
(CC, DC/UPI loan nudges)
Credit card & loan cross-sell at platform



Breaking the myth.

The Myth

Affordability offerings
are limited to card payments

Affordability embraces
EMI +value added services
and loyalty rewards

Myth Debunked

Reality

Affordability expands across cards, cardless
& UPI payment modes

Affordability Beyond Cards

@ ~10% volume contribution by UPI payments
@ Instant gratification available on UPI payments
@ EMI on UPI enables affordability beyond cards

Affordability offerings are available on
app-based solutions and online checkout

Affordability Beyond POS

@ 35% volume contribution by digital checkout

@ Offers can be availed at-home by digital checkout

® App-based payment links for offline shopping and affordability
embedded in online checkout

Affordability embraces EMI + value added
services and loyalty rewards

EMI ++

@ Multi-product affordability product — cashback & subvention
discounts, rewards & loyalty programs

® Value added cross-sell of insurance, assured buyback & brand
led loyalty offerings
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pine labs

on UPI

pine labs

Croma India

UP110: (5] cromaindia@hfcbank

BHIM» LIF»
Paylater with Pinelabs
L] Z =

Brand Offers  Bank & My Ca
EM

Choose Payment Mode

= »

Card 1] Maca

Home

pine labs
°

= EMIWORLD

Q_ Search for a product b7
Browse by Category
T s
N
= Laptops  Televisions AC

Mobiles
- Y
1o

Washing Refrigerator Cameras  View Al
Machine

Browse by Brand

¢« O — @

pine labs

< % Mobiles

Brands : All

iPhone 14 White
512G8/16GB /56

Samsung Galaxy S2.

Q

Samsung | Apple  LC

"

iPhone 14 Black
256 GB/ 16 6B/ 56

pine labs
©

& % Mobiles Q

S Brands:All Semsung  Apple LG

Moie '

o
o
/o
Galaxy A36 5G (8 GB
Samsung Galaxy $24 | Memory) - Awesom.
Uttra / 512 G8 / Tita.

Mobie Mabile

Galaxy AS6 56 (12 SAMSUNG Galaxy

pine labs
°
|

€ ] S ne S €33,999.00 2

CreditCard DebitCard  Cardiess el

Banks:All v | NoCost In:

E HDFC Bank Credit Card
vax Sl @ t @ Instant Discount

7 Federal Credit Card

v
© NoCost @ Instant Discount

® Bank of Baroda Credit Card o
=) @ Cashback

@ S8 Credit Card o
© NoCost @ Instant Discoun

@ HSBC Credit Card &
© NoCost @ Instant Discount

) PNB Credit Card v

o Merchant Selects the “EMI
World Option”

@ Selects the Category

o Selects the Brand

° Selects the ModeU/SKU

Selects the Offer as Per
Customer’s Credit Card

Investor and Analyst Day - 2026



EMI on UPI

pine labs

pine labs
°
e —

€ ) PeAeES- 3399900 2

CreditCard DebitCard  Cardiess ]

El HOFC Bank Credit Card
© NoCost @ Instant Discount
Max Savings
¥5,334.00 x 6M

99.00 | Int

& 72,000 Discount

?10,666.00 x3M 1o¢

& 1,000 Discount

¥ 3591.00 x OM v

34,039.00 | Intr. ¥

@ 1,000 Discount

Pay in Full  HOEMI - CASHBACK

pine labs
-]

Processing...

pine labs
°
€ Plan Summary NO COST

' c Galaxy A36 5G (8 GB Memory) - A..

Bank/NBFC Partner  [§] HDFC Bank Credit Card

Product Price 233,999.00
Brand Discount -22,000.00
Payable Amount 231,999.00
Amount 22,000.00

pa 24,190.97

Amount due in 6 months 231,999.00

pine labs
(-]
|

< Billing Details

~
IMEI/Serial Number
9283425678 v "
Invoice Number

# 12786 89067

Customer Mobile Number
+91 70457 89996

sstomer via SMS to

pine labs
o
|

4 Mobile No. OTP Verification

Resend OTP

Validating OTP.

12| 3 S

4 5 -

7 8 9 @
0

o Selects the tenure of the EMI Offer

o Reviews all the details
of the EMI Offer

e Enters IMEI number for
OEM Validation

o Enters the OTP sent by
Pine Labs to validate
Mobile Number.

Investor and Analyst Day - 2026



EMI on UPI

pine labs

pine labs
°
|

< Payment Method

Dip your card

(<> RuPay»

Pay by Link  Pay via UPI

pine labs
(-
|
€ Scan and pay ®1208
¥31,999.00

BHIMY LIF»

Check Status

Paying to Croma India

¥31,999.00

n ID: 2349120073635

ﬂ seee 5509 )

"

o

Plan Summary

Bank/NBFC Partner [} HDFC Bank Credit Card
33,999.00

Brand Discount ¥ 2,000.00
Payable Amount 31,990.00
2,000.00

74,190.97

Amount due in 6 months 31,999.00

6M x 2 16,500.55

Proceed to Payment

. J

@ Selects Pay via UPI

@ Customer scans the
EMI QR Code

Customer opens
their Payment app

Customer confirms the
offer on the Payment
app

Investor and Analyst Day - 2026



EMionUPI (= ([ = O

ENTER 4-DIGIT UPI PIN pfne lqbs
— (-}
® son |
(L} HDFC BANK |
P e ey ¥31,999.00 L} HDFC BANK

Paid to Croma India

ianise
s1650186
7-Jun-2025, 10:18:12AM 23 006153
i 123
Transact 2349120073635 svsnasissrornysy o
o0 0ATE CARD TYPE MSTERCARD
TOID  ce620770es3 09 HASTERCARD
A10:30000000041010 ™ ™~
Ts1:t000 TC [D0MFUIIIAIN
4092 CO0E ;058688 R 000000007748
PROOUCT INFORMATION

v
P

obi L 283425678

nareScreenshot | (TS 8 00 T

o o il Theaeeo.00

o1C  MAT: 11200000

AL w0 R31999.00

Temure : 6 onths
Card Tssuer 1 HOFC B
usm Tun Ant : INRDID99.00
erch Payback : 4.00%

oS o N

Total Ant (With Intt) : INR31999.00

1 3
4 6
7 9
a o
\_ _J

@ Customer enters the PIN e Paymentis successful Charge slip will be
on payment app printed

pine labs Investor and Analyst Day - 2026



@€=YID \World G0
= )Pay By Link

666666



EMI World
Pay By Lin
Customer
Journey

pine labs

4 N )

= EMIWORLD Ks “

- Samsung Q

Get Assured Rewards
On In-Store S

(=] Brands:All  Apple  Samsung  Vivo
hopping
prod J

Q L [
Browse by Category
Samsung Galaxy 524 Galaxy A36 5
- Ultra [ 512 GB / Titani, Memory) - A
Samsung
Mobiles aptops Telavisions AC
.
- H
L Ju p
4
-
Washing Refrigerator  Cameras. View Al
Machine

SAMSUNG Galaxy 524
5G /256 GB / Amber

4 )

VB Galaxy A3G 56 (8.08 Memary)...
< Il o MM 233,999.00 #

23,500 0ff
Cradit Cardl Up Dabit Card

Banks : All v MoCost  Instant Discount

B HOFC Credit Card

v
Max STVIRGE) @ NoCost € Instant

¥ Bank of Baroda Credit Card .

@ cashback

7 Federal Cradit Card .
@ Nocost € Instant Discaunt

€ SBI Credit Card .
@ NoGost € Instant Discount

4 HSBC Credit Card -
@ Nocost € Instant Discaunt

Bl s credit Card v

r N

B Golexy A3 56 (8 G8 Memor
N B Hemel 233,989.00 #

u
wassonoi

Credit Card P Detit Card

Banks:Al v | NoCost InstentDiscount

B HOFC Credit Card ~

Miax Savings

75,500.02 * 6M

32,998.00 | Intz. # >
& 71,000 Discount

>
¥1,843.14 = 18M
23317649 | Intr, 23,63181 G155 >
Pay in Full
£33 >
& s
% Bank of Baroda Credit Card .

@ casnback

& Federal Credit Card -

@ NoCost @ Instant Discount

\. J

(

\. S

< Plan Summary

VB Galaxy A36 56 (8 GB Memory] - Aweso...

Bank/NBFC Partner & HDFC Bank Credit Card

233,999.00

and Discount 1,000.00

Payable Amount ¥32,999.00
Merchant/Mir Payback

F 139695
Amount due in 8 months 33,000.08

BM x 2 550002

Effective Cost @ ¥33,000.09*

pinelabs

Merchant opens EMI World o Selects product & SKU
app on mobile phone &
selects category/brand

o Selects issuing bank

Checks offers & selects
tenure

o Checks transaction

summary & proceeds to
payment

Investor and Analyst Day - 2026



EMI World
Pay By Lin
Customer
Journey

pine labs

4 N

& Billing Details

IMEI Number

9283425678 v g

Invoice Number

# 12786 BOO67

Customer Mobile Number

+91 70457 89996

Payment link sent via SMS to
+919999999999

> ask the ci ver to check and pay

e

¥32,999.00

Link Expiring in (® Oh:29m

Transaction 1D
CC12349120073635

Via SMS on +91 7044+ ++996,
ease ask the cust k and pay

https://pine.pe/123456pine.pe/123456

(] °
Link Sent to Awaiting
Customer Payment
n o e (<}

r D

Payment Request from Pay by Link

Amount Payable

¥32,999.00

SUMMARY

ssued to
86198 20560, mohith.tk@pinelabs.com
Reference Number
23i74jhgr349264qemrg32387

UDF_1

An example of a lengthy UDF field created by
the merchant that will be displayed here.

Issued to T 6081

Galaxy A36 5G (8 GB Memory) -
ProductName  Awesome Lavender 512GB 116
GB15G

Product Price 233,999.00

Pay by Link

¥32,999.00

Home Detalls Re-Send Cance

.IJ scount/Cashback -¥1,000.00 ‘

9:41 ol 7 .

SELECT A PAYMENT OPTION

=] Calﬂ.s >

MasterCard, RuPay & mor

pine’ L?‘?E ‘

Payment link will be
sentvia SMS

Enters IMEI for real time
validation & Enters mobile
number for payment link

Merchant will see
payment-initiated
status

Customer clicks on
payment link in SMS to
view transaction details

Customer selects
card

Investor and Analyst Day - 2026



EMI World
Pay By Lin
Customer
Journey

pine labs

Pay by Link

#32,999.00

& (& AddaNew Card (Crec bit)

Card details
4242 4242 4242 4560 v

86/25 e

Card holder's name

Mohith TK

Securely save your card for future payments

Pay 9,949.00

\ S

© cresiv/pent -

a--+--g@mail.com Not you?

Click to Pay has found your linked
cards

Enter the code Mastercard sent to
+1 (+++) +++-+567 to confirm it's you.

7 |6 2|0 9|4

Resend code: Mobile  Email

Remember me in this browser @

Enter card manually

9:41 il = -

Trai

J

\

Order Number 1611-99

PAYMENT DETAILS

Paid Using B HDFC | .- 4560
723,999.00
Amount Paid ¥32,099.00

v

Order placed successfully

nsaction 1D aF5G7HOIZKALEMEN ()

_J

o

¥32,999.00

Payment Approved

7-Jun-2023, 10:18:12AM

asaction I
4812007

1 Galaxy A36 5G (8 GB Memory) - Awe.
¥ .
Card number 2824 0% wxxx 5599

Bank/NBFC partner £ HDFC Credit Card

PL Transaction ID 123456
Invoice number 11234
RRN 000000031460
FrrlEe 0268733

\. S

Customer enters card
details

@ Customer enters OTP
to complete
transaction

Customer receives
payment success
message

0 Merchant receives
payment success
information on their
mobile EMI World app

Investor and Analyst Day - 2026



Capturing missed
EMIl value creation
for consumers.

~90%

of high-value purchases are completed
without affordability, despite
consumer’s benefit & preference

Huge opportunity for Pine Labs to offer

credit post purchase to convert
such purchases into EMI

Data advantage

2 Cr+ non-affordability transactions - data available on exact purchase timing, category, ticket
size and issuer context. Pine Labs’ post-transaction nudges outperform every BNPL player on

precision and conversion.

Engagement Model

= =

Post-purchase EMI High-value Debit
Conversion Card & UPI spends
Convertinto EMI Loan Nudge
Contextual credit

)

Card & Loan Cross-Sell
New front door for Pine
Labs



Full swipe to

C=> O @=ENID

666666



Convert full A\

pine labs

i ©
swipe to .
EMl solution ..2.

Payment Approved

Jun-2023, 10:18:12AM

Order Summary v

il T -

EMI OFFERS FOR YOU

rnn Convert Payment to EMI
{CH

© 216,666.00 for 3 months
More Detail
Ba 284
28,334.00 for 6 months
20282465 Congratulations and thank
s you for shopping at Croma!
Your recent purchase of
oice Code n2 1,00,000 s eligible for T m——
, & conversion into EMI
SN 0Chonn0SMAsl Click here to view available
EMI Offer. [Link]
[, - Avail your EMI offer before
Home Print the offer expires today. 2.4,166.00 for 12 months
o Transaction completed o SMS or Whatsapp link e Customer chooses the
On POS Nudge to customer EMI offer

pine labs

Investor and Analyst Day - 2026



Convert full
swipe to
EMI solution

pine labs

® com

¥1,00,000.00

Order Summary +

EMI OFFERS FOR YOU

rny Convert Payment to EMI
cH

(@ 718,666 x 3 months

save your card for f

ayments

Pay 2 16,666 / month

v

Payment Successful

Order Number 1611-98
] 3F5GTHAIZKALEMEN )
Paid Using I3 HOFC  +« 4560

\ _J

o Customer Selects Tenure

EMI Conversation
Successful

Investor and Analyst Day - 2026



YoY Affordability Growth Affordability Penetration%

U N loc ki 1] g new FY 25vs FY 26 (Mar’25-Mar 26)*

°Is : Leadingfumiture
affordability e Fumiture ol ~ -
. ——
categories: - -
.. =s  Fashion e
Beyond traditional category CDIT E watchbrand - B
| |
60%
NCDIT E—‘ Health Leadingoptical
- QO ealthcare 226 eyewearbrand
Total sales volume _ 1% 12%
400K Cr 140%
Total current affordability @f Travel It_)?aar(]j(ijngtravel
value across players m 1% 19%
9K Cr 36% -
80K Cr FLZ  Education e
Pine Labs' opportunity for “ 1% 9%

affordability market creation 30%



pine labs

Transforming
generic money

- \ o= ~ND

Swarnendu Mukherjee Shashank Kohli

Chief Growth Officer, Issuin g Business Executive Vice President, Product, Issuing Business



\ =0

N .
l\\f

&
& . M
;“"\‘_

—

Generic
money is
universal,
but it has

Merchant E-Commerce Transit Authority Employer
NO memory Cannot guarantee the money Cannot guarantee a COD Cannot move millions of Cannot ensure a travel
° comes back to them without return customer converts commuters through or meal allowance is
No rUleS. leaking to competitors. into a repeat buyer. frictionless digital rails. spent right.
No loyalty.
@ Acquire =~ Commit @ Influence Govern
Users Future Spend Behaviour = Usage



But businesses
need money that

Behaves Comes back Stays controlled




Prepaid makes
universal money
purposeful.

We embed intent, define who spends, how much,
where, when & on what.

Pine Labs orchestrates

Prepaid in real-time & at scale across:

22+ Geographies

865 M+ prepaid cards issued”

#FY 26



. Wwwas WS ol S
’ Y i 0/
+24.7 +31.2% +28.9%

: < FY' s FY2
e vs FY23 vs FY23 CUSTOMER BASE

MARKET SHARE 12,850+

Comprehensive
prepaid stack for

Merchants. — §

24%

NEW BUSINESS (FY24)

%210Cr

1 Multi-use-case stack »

INSPIRE -

Wallets, gifting, rewards, refunds, loyalty on same infra EMPOWTH Y

a v
Realtime ledger + APIs > -
Enables scale + partner integrations _—
Compliance-native architecture ~> Not bolted-on —
Global-ready stack > ™ & 2 “/;N
Multi-currency, cross-border issuance | d; =

Distribution is the MOAT > (.

Enterprise + retail + API-led embedded issuance f\ ﬂ r.( m

@ One stack. 100+ Customized integrations. Leaving means rebuilding everything.




Comprehensive
engagement stack
for businesses.

End-to-end program life cycle management

1 Onboarding & KYC 2 Sales Data Capture
3 Earn Module & TDS 4 Redemption
5 Communication 6 Reports

@ One Platform to Onboard, Engage, Reward, and Grow Your Partner Ecosystem



One platform.
Every prepaid
use case.

@ Issuance & Wallets

Create and manage prepaid instruments for any
client, denomination, or currency

= Program Config

Define rules: who can spend, where, when, how
much, and on what category

% Real-time Processing

Authorise and settle transactions at scale with
millisecond-level latency

tfi Rewards Engine

Attach points, cashback, and incentive
mechanics to any prepaid product

@ Multi-geography Rails

Single stack operating across India, Australia,
UAE, and Southeast Asia

© Enterprise APls

Real-time reporting, audit trails, and ERP
integrations for CFOs and finance teams

~A Distribution at scale Across enterprise, retail, and partner ecosystems



Flipkart Group
prepaid ecosystem
Acquiring committed customers

©

A

FaS

2014 - 2018
Foundation Layer

Build » Core Infrastructure

G B OB

*Source of data : Internal

2019 - 2023
Growth Engine Layer

Expand - Distribution & Monetisation

BeSBo® e

2024 - Present
Mass Distribution Layer

Scale > Ecosystem & Frequency

SN SN Q)

100+
Integrations

Exponential
Growth

Refunds

Regulatory -
First

Continuous
Innovation

Merchant
Ecosystem

\/E]
Distribution

As aVolume
Driver

Architecture
For growth




Flipkart [ Bharatyatra Flipkart [
er

H H Sup a » ne
Flipkart g  Ecleartrip M\ Myntra = o Gift Card R B o)
1ssueaty pine labs B' p - . 7‘7— L »
A

Tomorrow's spend, — = o)
locked today. P

pine labs




woolworths (g) : :
The fresh foodpesple =~ Acquire & Commit

Always-on
distribution
across Australian

ecosystems.

®© © O

Embedded gift card storefronts help bring new
buyers into worths channels, year-round.

We support 25+ programs across students,
government-linked seniors' programs, insurance,

hospitality and member-benefit networks.

Ecosystem / programs :

Student Edge RACV

NSW Seniors & Senior Savers +
Victoria Seniors Card

Ambassador Card

0K (XTI
———

_—
*‘. P4 ’
" BRAL

y ‘ll|_ L |
p‘.u.‘ —
FTEW i

r> @ rmp—

" -



dMaDEUS Govern with airlines

Amadeus:
Refunds at the gate,
underrules.

5years ago, Amadeus and Pine Labs
came together to solve airline-specific

business challenges.

That collaboration led to Asset Manager, a
solution deeply integrated across the Amadeus
platform, bringing together travel expertise and
payment expertise to solve airline problems at

global scale.



WE ALSO POWER THE BANKING ECOSYSTEM

J&K Bank

Issuing platform powering cards & UPI
for J&K Bank

Scaled for large programs; expansion underway

Bank of Baroda

Issuing partnership for prepaid & forex
at Bank of Baroda

Multi-use programs via Pine Labs network




A large market,
an early position.

ova02mp US$146B
XA

cormenr 0 US$~7.3B

Current Issuing TPV

Exchange rate $1= % 88.3 (Avg. RBI reference rate for the year)

US$1.1T

International / Global
Prepaid Market

~+25%

YoY TPV Growth

THE HEADROOM

Substantial
growth headroom



The engines
behind our
Growth.

M
1
Expand New
Existing Business Growth Vectors

h

§+
AI Enabling
Catalyst



New
growth
vectors

Employee Benefits
50M+* Formal employees

Tax regulation changes improving
adoption

Expanded benefits basket driving
usage

Workforce shifting to digital
benefits platforms

*Source of data : *Employee benefits - www.dge.gov.in | 500M+ Active gamers in India : Economic Times
US$260B : BHN industry estimate US gift card market popularity, trends & stats | BHN

Gaming
500M+* Active gamers in India

Omni-channel distribution unlocks
gaming demand

Global publishers need scaled local
partners

Regulated, compliant platform
enables entry

USA
US$260B U.S. gift card market by 2026, BHN

Geography-agnostic, scalable
platform,

BHN partnership drives immediate
scale

Totus enables U.S. regulatory entry


http://www.dge.gov.in/
https://economictimes.indiatimes.com/tech/technology/india-has-500-million-gamers-advertisers-are-still-figuring-out-how-to-reach-them/articleshow/131435146.cms?from=mdr
https://blackhawknetwork.com/us-gift-card-market-and-popularity-are-growing

pine labs

Prepaid is not a product. ltis a
new primitive for commerce.




pine labs

L
Right to win ‘}@/FJ

GO online 7676

S

Tanya Naik

Head of Online and Omnichannel Business



Embedded across India's largest commerce ecosystems.

Travel & hospitality
\ EasJeMyTrip, IndiGo Yatra m maketrip /

Q-commerce & E-commerce N
Wbichoskot N . . / Electronics
ighaske Swi zepto AN oibibo  fedsuy T I —
ATA'I'?EmerpMse 0 ey P \\ g - o :'/ voLins EONEPL”S Whil’|pgg! Vﬂl!'v snles
PN\ wovs blinkit e Flipkart AN i N IFBR
e \\ Leading OTA ecosystem presence ResQ SAMSUNG Haier w
L \ _
Illllllall.{ sroreees KALYAN m \\ g Rel‘igncedlgltaL @ LG croma

90% + 3w coverage

Education

)
KASIGA  PRESTIGE SUN VALLEY
S pBpu g Holy Angel I
pets [

R \[“‘K”” DEHRADUN wr
Gachont

Growing education payment infrastructure

pine labs

P
L4

M
Indore

%,
e

Organised electronics
60% + retail penetration

Utilities & others

digit 9ne e LA poRTER
-

CRED
N ZERODHA dishty) eazydiner® C omamar @ &y
====  |rcTC

Expanding recurring & embedded commerce reach



Embedded in every step of how

India shops online.

zepto
2 O

NO FEES LOW PRICES

REFRESHINGLY SIMPLE

v
-

Dalivary in 10 mins

245 8 © @~ - AT

¢ SelectEMIPlan

a

PR

Payment conversion

¢ Higher SR across cards and UPI

¢ Intelligent routing and retries

¢ Faster authorisation and reduced failures
¢ Reliable payment experience at scale

Commerce journey integration

* Embedded across discovery, intent, payments and post-payment workflows
* Deep integrations across merchants, issuers and networks

Merchant operations backbone

¢ Automated reconciliation and settlements
¢ Unified payment visibility

* Refunds, disputes and operational tooling
* Enterprise-grade reliability

Affordability infrastructure

* 20+ issuer bank partnerships

¢ EMI, cashback and instant discount programs

¢ Brand-funded and issuer-funded offers

* Improved affordability via cardless EMI, credit market product



India's X13.5 T digital commerce
Is ours to capture.

36,500Cr+ ~38% 25+ 8/10

Annualised enterprise GTV Average wallet share across Large enterprise accounts Top wins driven by SR uplift, routing
shifted from incumbents strategic enterprise merchants won from competition intelligence & affordability stack

Growing share across largest commerce platforms.

1 00% = Affordability share zepto 95% o Affordability share.  Reffince

Majority of the affordability volumes processor

EMI processin Y a
95%+ coveprage. € croma Top 5 for top 5 quick-commerce & e-commerce.

Merchantwins

zepto

v ClubMahindra

O oLA

Qwikcilver
Gullak

Eas‘eTVinrip_”

O lenskartcom

4 Thyro
Tests you can trust

»)XPHESS_ LES

’ Growth
¥HiSchool



Building commerce infrastructure at scale.

Products drivingimprovement:

Passkeys (Password-less) {
ey sskeys (Password-less) 4 .,_‘_
Q) S The stack. v
zero password friction.
o P 01 INTELLIGENT CHECKOUT & 02 CONVERSION & 03 MERCHANT INTELLIGENCE /
B ne-tap authentication PAYMENT ORCHESTRATION AFFORDABILITY LAYER & OPERATIONS
Higher completion,
lower drop-offs.
Tokenised saved cards &  SmartRouting EMI Bf  Merchantdashboard
E Faster repeat payments,
better retention. E5 Tokenisation @  Brand offers dil  Analytics & insights
Offer intelligence & personalisation H  Native OTP 2 Rewards ®  Risk &fraud controls e — € ’
* Higher AOV, &
better conversion. ©  Passkeys Offers engine 3%  Reconciliation & settlements
T A . A
Native OTP (OTP autofill) B9 Savedcards <)  Subscriptions @)  Operational automation (/-
g Seamless payments,
higher authorisation. 2  Dynamic routing 7 One-click checkout “9  Refunds &disputes
Smart routing & adaptive retry ®  Loyaltyintegrations

a Higher approvals,
better reliability.




Unified checkout. Affordability.

BUilt fOI‘ |ndia,S neXt 10M merChantS. Intelligence. Infrastructure.

Y

Our next wave of growth:

. .
Government ' Education Mid-market (©ffinetoontine)
|
Trusted infrastructure for Digitising fee collections and Leveraging our offline merchant Winning the SMB segment through
large-scale digital payments campus commerce at scale relationships to drive digital superior checkout experience, smooth merchant

and citizen services. across institutions. commerce adoption. experience offers and conversion.



Expanding beyond enterprise into high-value commerce verticals.

Government
& Marketplace

Y GeM
Government r

@DMRC wGUVNL BSES

AP Endowment
Department

“~

NEET NTRP ¢fU

IRCTC

Large-scale digitisation of citizen

payments, utilities, and public OPPORTUNITY
services.

TAM

31 LAC CR+

India digital payments TAM

KEY METRICS

Active
Institutions

50+

Trusted infrastructure
For high-volume,
mission-critical
payment collections.

ADDRESSABLE
10K CR+

Public digital payments

ORDER SUMMARY

Total Amount

Deep relationships
across central,
state & local bodies.

LAST 5 DAYS VOLUME

14th June - 39.63Cr
13th June - 38.79 Cr
12th June - 39.29 Cr
11th June - 38.62Cr
10th June - 40.63Cr

pine labs

Contact > Address >> (Pay

SELECT A PAYMENT OPTION

@ uP

@ Ve
(@ Meenking

® Bank Transfer



Expanding beyond enterprise into high-value commerce verticals.

.—-/p

-

OPPORTUNITY
o Hl:\
Ed u catl o n Education payments TAM Digital penetraton ~  PaymenOgons L S,
Powering recurring fee pa S 85,000 Cr+ 55% and = — i
and campus commerce at growing

Soceity & campus commerce TAM i

12,000 Cr+ A —

'WHY PINE LABS WINS

~ Deep integrations across institutions.

~ Recurring fee collections with high retention.

+ Unified rails for online + offline payments.

« Scalable platform for mutti-campus operations.




Expanding beyond enterprise into high-value commerce verticals.

KEY ACCIOUNTS

Mid-Market (%

Leveraging offline merchant [
relationships todrive online e ——
commerce adoption.

Infinix ) QBEN FLORA hiranandani €20,000 ¥20,000

TAM ADDRESSABLE
6.2 LAC CR+ 31.2LACCR+
India SMB digjtal Omnichannel payments
payments TAM TAM

WHYWEWIN

~  Deepest offline reach across Tier 2-6 cities through field force

L4
~  Strong merchant trust and long-standing relationships 0,000

<

Unified onboarding for offlingt online acceptance aoes svwmssy

<

Superior offers, pricing and faster settlement / Single platform
forall payment needs




Expanding beyond enterprise into high-value commerce verticals.

Large,

Checkout is the key = underpenetrated
conversion an P opportunity with

= significant wallet
share potential.

drive higher AOV &
repeats.

is complex and




Owning checkout to capture D2C.

THE MERCHANT CHALLENGE

Fragmented payment and offer ecosystem.

High drop-offs and payment failures.

Rising customer acquisition costs.

Limited affordability orchestration.

No unified visibility across payments and customers.

v v

Security Checkout

v
Analytics

Offers

v
'I ShOpﬂO Retries

v

Identity
v

Smart routing

WHERE MERCHANTS ARE TODAY

Unified checkout layer

Higher conversion

Affordability-led growth

Unified intelligence

Faster go-live



Shopflo, the checkout behind
India's fastest-growing brands.

1000+ brands  Growingupto2X

Trusted by leading digital-first brands.

R H ealthifyMe k::

"Ti DOT T KEY SUasial \,&% Wy HealthifyMe . KODATO)
Cipla

TATA THEFACESHOP EMMA

uuuuuuuuuuu

Doctor's
CHO!ICE 7FUAAF2>-(

hone e
Nar
Country Welcome back, Parth!
Y
Address line 1 @ Home 51
Address line 2 Parth Khambe | - =
No. 3/8, 7th C Main Road, 3rd Block
City Koramangala, Bengaluru - 560034
N J
L +91 98765 43210, contact@shopfio.cor
State

Pincode Proceed to Pay
.
Iy
4



Infrastructure ownership that expands revenue share.

2X

growth
potential

Value expansion drives:

p—

N

w

N

Checkout (Shopflo)

Affordability & offers

Analytics & intelligence

Merchant operating tools

Cross-border & new flows

Embedded financial services

Controls conversions and customer intent

Drives basket expansion and merchant ROI

Data insights that help grow offline & online

Frictionless onboarding with self-serve in less than 4 mins

Global sellers can accept all Indian pay modes

Access to finance via CMP product



NEXT CHAPTER

Building the future of
of next- gen commerce.

Creating commerce operating system fortomorrow.
Addressing a $100B TAM that does not exist today.

From payment ° Commerce ° Machine commerce
gateway infrastructure platform

oneliM

-877

\
New York Bag
000




THE PARADIGM SHIFT

O O
@ Now
Human-led commerce Digital orchestration
Manual discovery Tokenised checkout
Card present EMI & affordability
Human authorisation Offer stacking

Pine Labs infrastructure stack

LI Autonomous commerce Al agents ¢ Auto-procurement ® Subscription agents
L2 Programmable trust & identity Agentidentity « Consent architecture ¢ Authorisation
L3 Programmable payment rails Tokenised settlement ¢ Machine wallets ¢ CBDC readiness

L4 Commerce protocol & orchestration \\orkflow execution ¢ Agent coordination * Embedded logic

Next

Autonomous machine commerce

Al shopping agents
Machine wallets
Programmable trust

Evidence of market shift

$100B+ 120K+

Global agentic commerce Merchants onboarded on
TAM by 2030. agent-ready rails (globally).



The edge in online commerce.

MERCHANT SEGMENTS
WE SERVE

[o

N

Enterprise Commerce

Goverment

Education

Mid-Market

SMB

D2C brands

PAYMENTS &
COMMERCE PRODUCTS

= Unified checkout & payments
(&) Affordability & conversion

dll Intelligence & analytics

{7+ Merchant operations

&3} Built for the future

OUR

DIFFERENTIATION

&

Deep ecosystem embedment

Full- stack ownership

Proven enterprise displacement

Superior conversion infrastructure

Multi-layer monetisation

Beyond payment gateway




pine labs

What commerce becomes
hext, starts here.

Pine Labs Online.



pine labs

Engineering
the Tuture of

€3] commerce

SERIEEA U]
Chief Technology Officer, Pine Labs




One stack powering
every payment
experience.

Consumer
transactsonany
formfactor




[ ]
E ngl n ee red fo r 1 Microservices & API- 2 Active-active, 3 Optimised infrastructure
® driven architecture always-on infrastructure to maximise uptime
scale. Built for trust.

4 Auto-scalable systems 5 Recovery Time 6 Recovery Point Objective
with surge protection Objective (RTO) <15 (RPO): Last committed
minutes transaction

v PCI-DSS, ISO 27001:2022, v RBI, CERT-In, v Best-in-class encryption using Key Block
SOC 2, PCI-P2PE, PCI- and global scheme TR-31 format of AES (Advance Encryption

S3 certified platforms. compliance. Standard) for data at rest and in transit.

v Dedicated Infosec governance with SecOps on Identity & Access Management, PAM, DAM,
CSPM, iDAM, SIEM, DLP, BCP & DR, IPS, Application Security & Network Security Controls in place.




World-class tech
stack builtfor

Pay Later.

Consumer

Factors

1 Offerdiscovery

2 Product offer & schemes

3 Productvalidation & blocking

4 Velocity check

5 Smartacquirer selection

6 Card authorization

7 Instant loan booking

iR ERN

N

Networks/
Schemes

B




The platform
advantage
behind
world-class
outcomes.

Ecosystem of billing
and merchant integrations.

Built organically over years
with deep merchant integrations.

1100 + billing system integrations
(Oracle, Microsoft 365, RSoft,
Vista, Rista, etc.)

400 + third-party app integrations
(NICE, Petpooja, QueueBuster,
Vlyapar, GoFrugal, Park+, etc.)

MCP-based integrations reduce
merchant go-live time from weeks
to hours.

7

Multi-acquiring, smart routing
and anomaly detection.
Capability to route transactions
across multiple acquirers to

maximise success rates, optimise
costs, and improve resilience.

-

Pulse - App store, TMS & self-healing.
Unified multi-OEM, multi-platform, multi-region
device & app management with remote
configuration & troubleshooting, and real-time
fleet health monitoring.



Building the

infrastructure for

the agentic er-a. S ® o
Automating Driving Powering
everyday workflows operational autonomous

across Pine Labs. efficiency. payments.



Automating
everyday
workflows across
Pine Labs.

1 Improving developer productivity:
1.5 M lines of code updated monthly.

2 Fastertime-to-market and accelerated release cycles.

3 Driving efficiency through workflow automation across
Engineering, Marketing, Finance, HR, and Operations.




Driving
operational
efficiency.

Wed 10 Jun @00 Wed 10 lun

1 50% of emails are auto answered via
Al Agent on an average in less than a minute:

Alreads email ?

Draft resolution and send automatically.

Edge Al based auto healing of field
issues across 2M touch points.

Queries internal system3

o

Subject

Flutus Support

Payment not showing

DearSi,

pa 020,000 for the Bag

POS machine was processed yestorday; howeves, the

systam ot reflect this £20,00¢ Y ecsipt o
amount o4 720,000, slong with the eustomer eopy of the sip and the final settiment sl from the POS machine.

Ky rav
TIDNo: 12345678

Cliont 0 23456789
Merchant: Jeslers Begusarai

SNo RARNMNo ReceiptDate  Ameunt
1 12346789101 08-052026 20,000

Thankyou

Payment not showing

Pl SUpRON <plulls. Suppo@pinelatis. com>

Ps
To: Rt Munshi

Dear Merchant Parnar,
Thaink you for wting 19 s, WWe Lndesstind your COnCem fegarding e tansaction visibiity ndwil be glad to assist you
This isin reflerence to your query regarding the transaction siatus (Case I0: 12345678).

Upan reviewing Transaction 10: 1511385508, we would like 10 inform you that the ransaction of £20,000.00, dated
09-May-2026, has been successful

For the final satlamant details, we Kindly BquUEstyou 10 CONNECTWith your acquier bank.

ur transac oo Portal
‘Snould you need an ce, plisass foel 116 10 FBCh 0L 10 U At Pl SUPRONENELADS.COMOr Call s an
01204033600/ 1800-256-

Best Regards,
Team Pine Labs



Powering
autonomous
payments.

®BUYER AGENT wmffiiinn SELLER AGENT &

Agents find each other.
e Rl transact.

transactions autonomously.

[ ]
2 We, at Pine Labs, have built the intelligence layer n egOtI ate °

that connects buyer and seller agents, enabling
seamless agent-to-agent commerce.

India's First Agentic Payments Protocol



Within the
guardrails of

Grantex.

The agentcanonlyact
within approved limits:

1 Access only authorised data and systems.
2 Spend only within defined thresholds.
3 Communicate only with approved parties.

* Generate evidence for every action.



Payments moved money.
Intelligence will move commerce.

Pine Labs will power both.



pine labs

Multi-decadal
olaysfor

Anand Raisinghani




India’s DPI 2047 roadmap

Roadmap for real-time payments and credit. The roadmap names both. Setu operates both.

2®25 LiveliBZ;Il:ed g2ro:/v2

2025-2035

REAL-TIME PAYMENTS
?30 per month moved every month
on UPI, the world’s busiest rail.

India built the rail and gave it away. The
operating layer on top is ours to build and run.

Roadmap unlock . Expanding Digital Transactions

2035

CREDIT
400M adults with no bureau file, the
next borrowers no one can score.

A bureau will never reach the next
billion. Payment and identity rails can.

Roadmap priority . Credit, 1 of 8 sectoral transformations



Two engines, with
compounding effects.

Real-time payments

UPI acquiring switch
Industry-first deemed success.

BBPS platform

Automated biller & merchant
onboarding and built-in recon
& settlement.

Al enabled merchant
management system.

Self-serve & analytics
Across billers, merchants
& operating units.

Credit

Identity suite
Individuals & businesses.

Onboarding workflows
for digital journeys.

Serving use cases across
acquisition, underwriting,
collections and personal

finance management.

Alternate data &
consented AA data.

Cs

-,

REAL-TIME
PAYMENTS

THE RAIL

CREDIT

THE BORROWER




pine labs

Real-time
payments
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Real-time payments:
A three-rung ladder.

Each rung builds on the proposition.

1

Run the rail.

TSP for UPI and BBPS. Bill payments
is a current-account game and
wedge for deepening customer
engagement for banks & fintechs.

I‘AXISBANK B UJJIVAT

Z7\ Canara Bank CRED



</

Real-time payments:
A three-rung ladder.

Each rung builds on the proposition.

/ /'/l‘l f— 4 ,

Earn on the flow.

Settlement, recurring
mandates, recharge, transit,
overseas education.
Collections fully reconciled.

FANCODE
@>STAGE M mPokket
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Real-time payments:
A three-rung ladder.

Each rung builds on the proposition.

Export the playbook.

Sourtheast Asia, where the rails
are nascent and the operating
layer is currently being envisaged.

=A™ K™



Biller Operating
Unit (BOU)

_ Agent _ Customer Operating s | .
e Users Institutions @ Unit (COU) <

powered by pl'ne labs

—_— Billers

L . BAJIAJ
@ moneyview In partnership with In partnership with . FINISFRV
pop o Qe W Biesc
+ + .
(’ fold Leading 2 of India’s top agﬁ?'
o e-Commerce platform private banks )
TATA POWER

300+ Agent Institutions Live 10,000+ billers live



Every household.
Every month.

BBPS is the rail that
touches a billion lives.

Pine Labs powers
15% of India’s bill
payments.

Total number of BBPS transactions

1.28 Cr

25.81 Cr

25.77 Cr

3.51Cr

New TAM unlock.

APR 2021

AUG 2025 APR 2026

2028-2029 >



Powering
innovation for bill
payments at scale




pine labs

Credit



Every loan

needs g three

things.

01 Know who they are.

s
o ﬁ 03 Catch the stress early.
02 Know how they earn. |



PAN verification Business verification
Enter PAN
Memorandum of Association Articles of Association
XXXXXXXS6IL memorandum _of_association_doc articles_of_association_doc
GST non enroliment declaration ) . )
ST non enroliment declaration Certificate of Incorporation Board Resolution or POA
certificate_of _incorporation authorising _letter_board_resolution

° PAN verified ° Documents verified

06 out of 18 scanning
Co—

Know who they are.
Acquire: Identify the borrower.

KYC and KYB, with Al bolted into the flow.

Switchboard: End-to-end journeys and granular
APIs. Merchant onboarding fully automated.

F'ibo

TATA CAPITAL

i MANAPPURAM




o oy 260,000
Travel 100

| reat® 210000

\L
uitch© 1@

Food 22,000

00
sports <

| oters <85

s
o caegon®

Know how they earn.
Underwrite: Read their money.

The most accurate Fixed Obligation to Income Ratio (FOIR)
picture the industry has seen. Payment plus consented data
into a borrower picture no bureau score can match.

Richer categorisation, a better-quality approved cohort.

D
&

kotak

HeroHousing
Finance




Recurring SIP Payment

AN iE

Catch stress early.
Collect: Help with repayments.

SignallQ watches the payment rail, not the repayment
record, so stress shows before the EMI is missed.

Signal 30 to 45 days earlier.



Tellme where you’ve been, and I'll tell you where you’re going

2035 o a2 12047

Broad-based prosperity

2010 i | 2025 inaicsi

The foundation
2025-2035 2025-2037

2010-2025

REAL-TIME PAYMENTS CREDIT
Flipkart g TATA CAPITAL DeEscoM adani @ kotak Federal Bank snapmint Fibe
(M) mPokket FANCODE CRED B ovons  GRMANAPEURANL  TATA CAPITAL s Biince

@ -sTAceE

f:ﬂ\\ @ ahamati UFI' %E‘;ﬁ;ﬂd

AADHAAR



pine labs

Powering

commerce 1€

across the globe.

Dheeraj Chowdhry

Chief Business Officer, South-East Asia

Venugopal Choudhary

Chief Business Officer & Chief Technology Officer, Credit+




=y Transit 71 Bil Stored Issuin,
=) = Value Card 81 Stack®

Payments ~ Payments

Present
in 22 >
markets.

Stablecoin
Backed
Instruments

Acceptance

@ €

Real-time Cross -Border
Payments Commerce
| pi— |
LEIDDJ H‘ '
'gﬂ) on Fleet/Gas
Station Solution
= u
NG
Covaway Solution




Top 5 global
markets.

a€ >

%‘

~$557B transaction value
~558M total cards | 150+ banks

~$ 4T

Combined GDP

$1.7T

Digital payments opportunity,
growing at 30% CAGR.

$114B

QR payments by 2030,
5x since 2019.

Merchants need
One checkout.
Affordability that converts.
Insights that drives growth.

Consumers want
Real-time payments.
Instant access to money.

Build on Pine Labs

Banks need

Turn-key infrastructure.

No ecosystem rebuild.

Fast integration. Fastscale.

The choices?

Go Local—fragmented, unproven
atscale.

Go Global— scale, at unviable
price points

One platform. Proven at scale. Built for every geography. At a price point

that works.




Global

expansion
playbook

% y
\
.

150° w

180

BUILD & PROVE
IND
Built at scale in one of the world's

most complex payments markets.

SCALE & VALIDATE

MY | UAE

Deployed with leading institutions
and scaled successfully.

REPLICATE

SGP | IDN | PHL

Expanding platform deployments
with strong partner momentum.

EXPAND
THA | VNM | AUS &more

Building the next phase of growth
across high-potential markets.

30+

financialinstitutions.

90M+

cards processed (domestic + intl.)

50,000+

endpoints deployed.

99.95%

platform uptime.




How we expand
with purpose.

ANCHOR
INSTITUTION

SELECT
MARKET

Select global markets Partner with strong local
primed for digital institutions.
payments innovation.

LOCAL
INTEGRATION

Ensure compliance and trust
with deep local expertise.

PLATFORM
DEPLOYMENT

Deploy proven capabilities with
minimal customisation.

CAPABILITY
EXPANSION

Add capabilities that solve real
customer needs.




markets
that prove It.




Malaysia

‘X’ HSBC 22 /EONBank

#ftuoB

¥ Hongleong Bank

F.\ ALLIANCE BANK

. 3F AFFIN BANK

< standard
chartered
>

3lsp)
9ocBe

R”B‘ machines =

a

~$1.3B

Annualised GTV

~40%+

CAGR FY24-26

12

Banks

25,000+

Merchant footprint

~40%+

Instalments market share

Leading CDIT merchants

Leading hospital network

HEALTHCARE

Largest pharmacy chains

CARING®) | gis

PHARMACY




Malaysia

We're embedded
locally.

* BNM acquiring license.

* DuitNow (local RTP)
acquirer.

* 5 offices, majority-local
teams.

A compete payment ecosystem

@ | visa| BB

Digital Wallets

s || @ Pay G Pay

Pine Labs Pay Later

I nsec % HonglLeong Bank
Buy Now Pay Later

atome A EE%;%Q mcby
Brand Currency & Loyalty

Qwikcilver fave

Payment Marketing PayByPoints
Automation Domestic & X-Border

GraoPay

Standard
Chartered §

S& SPayLater



Malaysia

We're embedded
locally.

* BNM acquiring license.

* DuitNow (local RTP)
acquirer.

* 5 offices, majority-local
teams.

pine labs

Transaction
successful

A compete payment ecosystem

@ | visa| BB

Digital Wallets

s || @ Pay G Pay

Pine Labs Pay Later

I nsec % HonglLeong Bank
Buy Now Pay Later

atome A EE%%Q mcby
Brand Currency & Loyalty

Qwikcilver fave

Payment Marketing PayByPoints
Automation Domestic & X-Border

GraoPay

Standard
Chartered §

S& SPayLater



Growth opportunity

~$250B

Principal Acquiring
payments opportunity

~90M+

open-loop cards
Large addressable
Issuing opportunity

What's next

Get Principal Acquirer
status by FY27.

Open loop issuance.



Philippines

$122B

Digital payments market.

~$120B

Cards ($70B; +18.8% YoY)
& e-wallets (~50B) in
transaction value.

$40B

In remittances, cross-order
payment opportunity.

70%+

Smartphone penetration |
median age 26.8

Largestconsumerwallet
81Musers - 2.5M merchants

@) GCash

Largestretailchain

@ SMRETAIL

Largest state-owned bank

£3

LANDBANK




UAE ~$490M

Annualized GTV

Fastest growing digital bank

e
e
cee
sees
cessss
tessesssane ,
sesssssssssss Al-Rrttaim
sessscsssssans .
sssssssssssane A
- cquirers
SHRRARRRRRAE haraf D€ argest bankinggroup
ssssssssssanns =
Ssssssssssssr e inMENAT
cesssssssasss .
sesssssssssans
tesvessrenseans \
tesssssssssasss r
O tisssssssssans R
PR . "
e sesssssssssssss wnibogll crua ol eliy
.. tesssssscssstsssasss Emi
.. .o teessssseasssssaanas H rat NBD
5 Corporate clients mirates
teee teeessstsssssstsssssstsssststsntstsbonnas
s 3 Geissssssassssssacsssstsasststsasststsatststsantts
Errates NBD PP
B P P
Gesssssssassesssacsestsassistsasststsasstsnna
teetessscassssvessesassasetansasetanaasstannn
e— tesessssssesssteseasstestasetesssserensaene i)),C
ADCB’ cesssssssasssasssstsasssasttastasssantan Third-la gestbankmthe
tesesssssscsseseasatesessaterensarerons
tesssssssssssstsscsststsasststsasstsnsn
Siisicsssssscassisacsssstsanssstsans UAE
&ﬁ D N N N I . .
= chssessetssersssassras st rrrsen s Merchantrelat|onsh|ps
nbf IS IS S S 2 S S SR PR PPN
D N NN NNy OaMuL
LR RN NN !
tessssass

ADCE®

2000+

Merchant network points




We're embedded locally

® Local compliance
infrastructure.

¢ Directintegrations with 18+
card schemes and APMs
(Alternate Payment Methods).

¢ Fully localised onboarding & in-
market presence.

~$150B

Acquiring market
opportunity

WHEIE D

e SVF & RPSCS licensing (FY27)
+ PG expansion.

¢ Jaywan rollout (domestic
scheme).

* Aani expansion into RTP
acceptance.

¢ CBUAE-led Open Finance
(payments & data).



.30+ banks and financial institutions.

Brands & Merchants
+H'I'UOB {X’HSBC ’:'ﬁTIBﬂ_ 3% HongLeong Bark R”B’ ET:?I::;:R";E LAN%M“ L uxair D ‘ dgson ARMANI amapeus T dzscu
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sxmmmm | [Qoost | & s Marmiolt. | #pemines | @S0GO | |mothercare 3 =y
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'Brands & Merchants

Fintech
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Group Level ke




Multi ple mohnetisation models | Self-reinforcing network effects at scale

Issuing & Acquiring Platform

’7 Digital Infrastructure & Transaction Platform

In-store & Online
Payments Infrastructure

32%

Subscription & Take

rate

XX% - Revenue Mix FY26

68%

Flow, Affordability
& Transaction Processing

33%

Take rate (%) x GTV

Fintech
Infrastructure

3%

Transaction based

fee

32%

Issuance
Processing & Settlement

32%

Take rate (%) x GTV



Operating at Scale

+57%

194
[17.2]
129
[11.4]
69
50 [6.1]
[4.4]
FY23 FY24  FY25 FY26
Platform GTV

+42%

559

344
257

740

FY23  FY24  FY25

Transactions

FY26

+19%

20.3
18.0
13.9
11.9
FY23 Fy24 FY25 FY26
DCP's

Exchange rate $1 =3 88.3
(Avg. RBI reference rate for the year)

+44%

403
338

194
136

FY23  FY24 FY25 FY26

International Revenue



From an "investment-and-build" to a "monetization-at-scale"

Evolving revenue mix from XCr Adj. EBITDA XCr PAT <@ Operating Cashflow e
distribution infra to value pools
2,711
2’:0?4 % +42% CAGR in last3 Yrs swung by 258( : I vov 8X Yoy
1,770 >
1,598 569 13 395
3%
2% 66% 357
63%
59% 197 50
8% 158
0% 38% 32% 29% (%)
FY23 FY24 FY25 FY26 (265) (152)
FY23 FY24 FY25 FY26 (342)
istril lon Infra revent ran onsumer value (229)
Il Distribution Infrarevenues ;B;oolg&c L 12% 9% 16% 21% FY23 Fy24 FY25 FY26

Business Services & Data value pools
FY23 FY24 FY25 FY26

Adjusted EIDTA Margin %



Disciplined cost management with revenue scale-up

Indirect Expenses as % of Revenue* #Lakhs ESOP Cost as % of Revenue D&A as % of Revenue
13% ﬁ+4fy 10%
‘ V)
69% 10% 24%
68% 20%
60% 15%
6% 6%
5%
10%
0.0995261 0.0504763
FY23 FY24 FY25 FY26
FY23 FY24 FY25 FY26 FY23 FY24 FY25 FY26

- Employee Cost ex ESOP's as % of Revenue



Balance Sheet &
Cashflow View



Particulars (X Crore)

PPE (Incl CWIP)

Intangible assets (Goodwill, Software & Acquired Intangibles)

Trade & Lease Receivables
Cash & cash equivalent and bank deposits

Escrow Customer Balance

(Less) Liabilities-prepaid cards & other settlement payables
Deferred Cashback

(Less) Liabilities - Cashback

Early Settlement Receivables

DTA + Advance Tax (TDS)

Other Assets

Total Assets

Shareholder's Equity
Borrowings

Trade payables

Other liabilities

Total Shareholder's Equity & Liabilities Ba la n ce S h eet

Intangible Assets includes Goodwill, Intangible Assets and Intangible assets under development




Adjusted EBITDA to Free Cashflow

Particulars

Adjusted EBITDA (A)

Otheritems

Working capital adjustments without early settlement
Income taxes (paid)/ received (net of refunds)
Operating Cashflow (Ex Early settlement)
Add/less: Early Settlement

Operating Cashflow (Inc Early settlement) (B)
Operating Cashflow to Adjusted EBITDA (%)

Capex payout (C)

Proceeds from government grants (D)

Free Cashflow (E)

71

Net Working Capital

et Operating Cashflow conversion
from Adj. EBITDA with stable Net
Working Capital

Revenue (A)
Net Working Capital (B) 266

Net Working Capital as % of Revenue % 15%

As of 31st March ’26: Gross cash balance ¥2,732 Cr | Borrowings 283 Cr | Net cash balance of 2,449 Cr
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