September 03, 2026

To,

The Board of Directors

Manipal Payment and Identity Solutions Limited
Udayavani Building, Press Corner

Manipal 576 104, Karnataka, India

Dear Sirs,

Re: Proposed initial public offering of equity shares bearing face value X 2 (the “Equity Shares”) of Manipal
Payment and Identity Solutions Limited (the “Company” and such offering, “Offer”)

Dear Sir/Madam,

We, Axis Capital Ltd, do hereby consent to act as book running lead manager to the Offer and to our name and the details
mentioned herein, being inserted as a Book Running Lead Manager to the Offer in the red herring prospectus (“RHP”’) and
Prospectus, proposed to be filed by the Company with the Registrar of Companies, Karnataka at Bengaluru (“RoC”),
Securities and Exchange Board of India (“SEBI”), and the stock exchanges where the Equity Shares are proposed to be
listed (“Stock Exchanges”). The following details with respect to us may be disclosed:

AXIS CAPITAL
A
Axis Capital Limited

Axis House, 1st Floor

Pandurang Budhkar Marg, Worli

Mumbai 400 025, Maharashtra, India

Telephone: +91 22 4325 2183

E-mail: manipal.ipo@axiscap.in

Investor grievance e-mail: complaints@axiscap.in
Website: www.axiscapital.co.in

Contact person: Tosit Agarwal

SEBI registration number: INM000012029

We confirm that we are registered with SEBI as a Merchant Banker and as on date our registration is valid. We also confirm
that as on date, we have not been prohibited by SEBI to act as an intermediary in a capital market offer. We further confirm
that we have not been debarred from functioning by any regulatory authority. The copy of our registration certificate is
enclosed as Annexure A.

We authorise you to deliver this letter of consent to the Stock Exchanges and any other regulatory authority pursuant to
Sections 26 and 32 of the Companies Act, 2013, as amended.

We confirm that any changes to the above will immediately be intimated to the Company, the relevant Stock Exchanges
and SEBI, till the date on which the securities of the Company to be offered pursuant to the Offer, start trading on the stock
exchange/s. In the absence of any communication from us, you may assume that there is no change in respect of the matters
covered in this certificate.

Yours sincerely,
For and on behalf of Axis Capital Limited

“pPIT.
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* G")\/’

Authorised Signatory

Name: Tosit Agarwal

Designation: Assistant Vice President
Place: Mumbai

Axis Capital Limited, CIN No.: U64990MH2005PLC157853; Website: www.axiscapital.co.in
Registered Office: Axis House, 1% Floor, Pandurang Budhkar Marg, Worli, Mumbai - 400 025,
Tel. No.: +91-22-4325 1199; Fax: +91-22-4325 3000; SEBI Merchant Banker Reg. No.: INM000012029,

SEBI Reg. No.: Stockbroker - INZ000189931; Research Analyst - INHO00002434; Member of: BSE, NSE & MSEI
Compliance Officer - Ms. Vilma Mathias Gangahar; Email Address: acl.compliance@axiscap.in



......................................................

J‘ -- vv v vv v vv v v ‘.\‘. - LA 4 ‘?
AT FFHR TeaE MERCHANT BANKER
FORM B ST

AR qia9far 3R e s
SECURITIES AND EXCHANGE BOARD OF INDIA
(Fae dar) Riwm, 1992
(MERCHANT BANKERS) REGULATIONS, 1992

3061 (Ffaaw 8)
(regulation 8)

RECARTUEA B LI E]

CERTIFICATE OF REGISTRATION

I ¥, s gy g g Formt i Paforat 3 amer ufde soredfvar vl si Rafererr 2 srfeform, 1992 2 arer 12 < swamr (1) 7w
51 TE TR T TR TR GT T T At | HHHHNF e Fear ¥ s

3 . In exercise of the powers conferred by sub-section (1) of section 12 of the Securities and Exchange Board of India Act, 1992,
;',.’l read with the rules and regulations made thereunder, the Board hereby granis a certificate of registration to

% Axis Capital Limited (formerly Enam Securities Private Limited)

2 Axis House, 1t Floor,

g P B Marg, Worli, Mumbai,

5 ;1 "Maharashtra, India.

£ 400025

S i feramt ¥ a7t % il < gy ofR RifermY % srgaw Prafufas Srarsem ot w1 et yamm 3ar2 - as a merchant banker 2
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S gathering information relating to the issue, determining financing structure, tie up of financiers, final aliotment and refund of
-:1 excess application money.

S

N

*2. faferam wamE®™ | Investment Adviser
*3. ferfweit @1 fermiwa | Underwriting of Issues.
4 aR s Rorfolio Management-Serdces.
*5. ey ferstoer & e, aemmtt a1 wemer foh st fmir remgee @1amg & | Manager, Consultant or Adviser to any issue
including corporate advisory services.
*6. w=mAeTt AT weeE R | Consultant or Adviser.
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1 ICICI Securities

September 3, 2026

To,

The Board of Directors

Manipal Payment and Identity Solutions Limited
Udayavani Building, Press Corner

Manipal 576 104, Karnataka, India

Dear Sir/Madam,

Sub: Proposed initial public offering of equity shares bearing face value X 2 each (the “Equity Shares”,
and such offering, the “Offer”) of Manipal Payment and Identity Solutions Limited (the “Company”)

We, ICICI Securities Limited, do hereby consent to act as book running lead manager to the Offer and to
our name and the details mentioned herein, being inserted as a book running lead manager to the Offer in
the red herring prospectus (“RHP”) and the Prospectus proposed to be filed by the Company with the
Registrar of Companies, Karnataka at Bengaluru (“RoC”) and thereafter to be filed with the Securities and
Exchange Board of India (the “SEBI”) and any relevant stock exchange(s) where the Equity Shares are
proposed to be listed (the “Stock Exchanges”) as well as in any publicity material, press release,
presentation or other documents in relation to the Offer (the “Offer Documents”™).

We hereby authorise you to deliver this consent letter to SEBI, the Stock Exchanges, the RoC and any other
regulatory authorities as may be required. The following details with respect to us may be disclosed in the
Offer Documents and any other documents in relation to the Offer:

## | ICICI Securities

Name: ICICI Securities Limited

Address: ICICI Venture House, Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025, Maharashtra, India

Telephone Number: +91 22 6807 7100

E-mail: mpisl.ipo@icicisecurities.com

Website: www.icicisecurities.com

Contact Person: Ramesh Vaswana/Shri Subramanyam
Investor grievance E-mail: customercare@icicisecurities.com
SEBI Registration Number: INM000011179

CIN: U67120MH1995PLC086241

We further confirm that the above information in relation to us is true and correct, adequate and not
misleading in any respect and without omission of any matter that is likely to mislead, and adequate to
enable investors to make a well-informed decision.

Further, we confirm that we are not an associate of the Company in terms of the Securities and Exchange
Board of India (Merchant Bankers) Regulations, 1992, as amended. We confirm that neither we nor our
associates hold any Equity Shares of the Company.

We certify that our registration is valid as on date and that we have not been prohibited or debarred by SEBI,
any other regulatory authority, court or tribunal from acting as an intermediary in capital market issues. We
have enclosed a copy of our registration certificate regarding our registration with SEBI in ‘Annexure A’.

We confirm that we will immediately communicate any changes in writing in the above information to the

SEBI Registration: INM000011179

CIN No.: U67120MH1995PLC086241

ICICI Securities Limited

Registered Office:

ICICIVenture House Appasaheb

Marathe Marg, Prabhadevi,

Mumbai - 400025, India

Tel (9122)6807 7100

Website Address: www.icicisecurities.com


http://www.icicisecurities.com/
mailto:mpisl.ipo@icicisecurities.com
mailto:customercare@icicisecurities.com

1 ICICI Securities

book running lead managers to the Offer (“Book Running Lead Managers”) until the date when the Equity
Shares allotted and transferred in the Offer, commence trading on the Stock Exchanges. In the absence of
any such communication from us, Book Running Lead Managers and the legal counsels, each to the
Company and the Book Running Lead Managers, can assume that there is no change to the above
information until the Equity Shares commence trading on the Stock Exchanges pursuant to the Offer.

This consent letter is for information and for inclusion (in part or full) in the Offer Documents or any other
Offer-related material, and may be relied upon by the Company, the Book Running Lead Managers and the
legal counsels appointed by the Company and the Book Running Lead Managers in relation to the Offer.
We hereby consent to the submission of this consent letter as may be necessary to the SEBI, the RoC, the
relevant stock exchanges and any other regulatory authority and/or for the records to be maintained by the
Book Running Lead Managers and in accordance with applicable law.

We also consent to the inclusion of this letter as a part of “Material Contracts and Documents for
Inspection” in connection with the Offer, which will be available for public for inspection from date of the
filing of the RHP until the Bid/ Offer Closing Date.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to
them in the Offer Documents, as the case may be.

Yours faithfully,

For and on behalf of ICICI Securities Limited

Authorized signatory
Sumit Singh
Leadership team

SEBI Registration: INM000011179

CIN No.: U67120MH1995PLC086241

ICICI Securities Limited

Registered Office:

ICICIVenture House Appasaheb

Marathe Marg, Prabhadevi,

Mumbai - 400025, India

Tel (9122)6807 7100

Website Address: www.icicisecurities.com


http://www.icicisecurities.com/
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l. In exercise of the powers conferred by sub-section (1) of section 12 of the Securities and Exchange Board of India Act,
1992, read with the rules and regulations made thereunder the Board hereby grants a certificate of registration to

ICICI Securities Limited
ICICI Venture House
Appasaheb Marathe Marg, Prabhadevi
Mumbai, Maharashtra

India- 400025

Pyl & ot % e e qu v R & s Fefiae Reasar #7 @ T I 31 F - as a merchant

banker in Category |/ —#—HH—+¥ subject to conditions in the rules and in accordance with the regulations to carry out following activities :-
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siefer ST, iAW AT AT AfeE e A= @ 9fETa 71 Management of any issue, inciuding preparation of prospectus, gathering information
relating to the issue, determining financing structure, tie up of financiers, final allotment and refund of excess application money.

3, Figsi @1 =% | Underwriting of Issues.

*5 - Fat Fetea % weee, T ar AerEe FAea e i awrese #ard 7 Manager, Consultant or Adviser to any issue including corporate
advisory services.

*6. T o1 AaZH | Consultant or Adviser.

(*5ir @7 9 & 35 #7122 ) (‘Delete whichever are not applicable
LY
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I1. Registration Code for the merchant banker is MB / INM000011179
I, v 3 This certificate of Registration shall be valid from

I11. This Certificate shall be valid from 09/07/2016 unless suspended or cancelled by the Board

By order
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Vandaﬁa Joglekar
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az Date October 17, 2022 For and on behalf of
Securities and Exchange Board of India
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Opposite Parel ST Depot,
Prabhadevi, Mumbai - 400025
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Date: June 28, 2025

The Board of Directors

Manipal Payment and Identity Solutions Limited
Udayavani Building

Press Corner

Udupi, Manipal 576 104

Karnataka, India

Dear Sir/Madam,

Re: Proposed initial public offering of equity shares (the “Equity Shares”) of Manipal Payment and
Identity Solutions Limited (the “Company”, and such initial public offering, the “Offer”)

We, Motilal Oswal Investment Advisors Limited, do hereby consent to act as BRLM to the Offer and to the
inclusion of our name and the details mentioned herein as BRLM to the Offer, in the pre-filed draft offer document
(the “PDRHP”) and updated draft red herring prospectus-I (the “UDRHP-I") intended to be filed by the Company
with the Securities and Exchange Board of India (the “SEBI”) and the stock exchanges where the Equity Shares
are proposed to be listed (the “Stock Exchanges”), updated draft red herring prospectus-1I (the “UDRHP-II")
intended to be filed by the Company with the SEBI and the red herring prospectus (the “RHP”’) and the prospectus
(the “Prospectus”, and together with the PDRHP, the UDRHP-I, UDRHP-II and the RHP the “Offer
Documents”, and each an “Offer Document”) intended to be filed with the Registrar of Companies, Karnataka
at Bengaluru (the “RoC”) and thereafter with the SEBI and the Stock Exchanges and in any publicity material,
press release, presentation or any other documents in relation to or during the period of the Offer.

We hereby authorize you to deliver this consent letter to SEBI, the Stock Exchanges, the RoC and any other
regulatory authorities, as may be required and/or for the records to be maintained by the book running lead
managers, in connection with the Offer. The following details with respect to us may be disclosed in the Offer
Documents:

motilal
oswal
Investment Banking
Logo:
Name: Motilal Oswal Investment Advisors Limited
Address: Motilal Oswal Tower, Rahimtullah Sayani Road Opposite Parel ST Depot, Prabhadevi, Mumbai 400
025 Mabharashtra, India
Telephone number: +91 22 7193 4380
E-mail: mpi.ipo@motilaloswal.com
Website: http://www.motilaloswalgroup
Contact Person: Ronak Shah
Investor Grievance E-mail: moiaplredressal@motilaloswal.com
SEBI Registration Number: INM000011005
CIN- U67190MH2006PLC160583

We further confirm that the above information in relation to us is true, correct, adequate and not misleading in
any respect and without omission of any matter that is likely to mislead and is adequate to enable investors to
make a well-informed decision.

Think Equity

i . Motilal Oswal Investment Advisors Limited CIN: U67190MH2006PLC160583;
Think Motilal Oswal

Email: ib@motilaloswal.com



Opposite Parel ST Depot,
Prabhadevi, Mumbai - 400025
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Further we confirm that neither we nor our associates (as defined under the Securities and Exchange Board of
India (Merchant Bankers) Regulations, 1992, as amended) hold any Equity Shares of the Company

We enclose a copy of our registration certificate with SEBI (Annexure A). We also certify that our registration is
valid as on date and that we have not been prohibited or debarred by SEBI, any other regulatory authority, court
or tribunal from acting as an intermediary in capital market issues.

We confirm that we will immediately inform any changes in writing in the above information to the Company
and the other book running lead managers appointed for the Offer (the “Lead Managers”) until the listing and
commencement of trading of Equity Shares pursuant to the Offer. In the absence of any such communication from
us, the Company, the other Lead Managers and the legal advisors to each of the Company and the Lead Managers
can assume that there is no change to the above information until the commencement of trading of Equity Shares
pursuant to the Offer.

This consent letter is for information and for inclusion (in part or full) in the Offer Documents and/or for the
records to be maintained by the Lead Managers and may be relied upon by the Company, the Lead Managers,
their respective affiliates and the legal advisors to each of the Company and the Lead Managers in relation to the
Offer.

We agree to keep the information regarding the Offer, strictly confidential save and except disclosures required
for the purpose of the Offer and/or as may be required by applicable law. We also consent to the inclusion of this
letter as a part of “Material Contracts and Documents for Inspection” in connection with this Offer, which will be
available for public for inspection, including on the website of the Company, from date of the filing of the red
herring prospectus until the Bid/ Offer Closing Date. We consent to this consent letter being disclosed by the Lead
Managers, if required (i) by reason of any law, regulation, order or request of a court or by any governmental or
competent regulatory authority, or (ii) in seeking to establish a defence in connection with, or to avoid, any actual,
potential or threatened legal, arbitral or regulatory proceeding or investigation.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in
the Offer Documents.

Yours faithfully,
For and on behalf of Motilal Oswal Investment Advisors Limited

Authorized Signatory
Name: Subodh Mallya

Encl.: As above

cc:
Motilal Oswal Investment Advisors Limited Axis Capital Limited
Motilal Oswal Towers, Rahimtullah, Sayani Road, 1st floor, Axis House
Opposite Parel ST Depot, P. B. Marg, Worli

Prabhadevi, Mumbai

Think Equity

i . Motilal Oswal Investment Advisors Limited CIN: U67190MH2006PLC160583;
Think Motilal Oswal

Email: ib@motilaloswal.com



Motilal Oswal Tower,

10* Floor, Rahimtullah Sayani Road,
Opposite Parel ST Depot,
Prabhadevi, Mumbai - 400025

Q& +9122 7193 4200/4263
® www.motilaloswalgroup.com

Maharashtra — 400 025, India

ICICI Securities Limited (“I-Sec”)
ICICI Venture House

Appasaheb Marathe Marg
Prabhadevi

Mumbai 400 025

Mabharashtra, India

Nuvama Wealth Management Limited
(“Nuvama”)

801-804, Wing A, Building No 3

Inspire BKC, G Block Bandra Kurla Complex,
Bandra East

Mumbai 400 051

Mabharashtra, India

motilal
oswal

Investment Banking

Mumbai 400 025
Maharashtra, India

IIFL Capital Services Limited (formerly known as
IIFL Securities Limited) (“IIFL”)

24th Floor, One Lodha Place,

Senapati Bapat Marg

Lower Parel (West)

Mumbai 400 013

Maharashtra, India

(MOIAL, Axis, I-Sec, IIFL and Nuvama, collectively, the “Book Running Lead Managers” and each

individually, a “Book Running Lead Manager”)

Legal Counsel to the Lead Managers as to
Indian Law

S&R Associates

One World Center

1403 Tower 2 B

841 Senapati Bapat Marg
Lower Parel

Mumbai 400 013
Maharashtra, India

Legal Counsel to the Company as to Indian
Law

Trilegal

One World Centre

10th Floor, Tower 2A & 2B

Senapati Bapat Marg, Lower Parel (West)
Mumbai 400 013

Mabharashtra, India

Legal Counsel to the Lead Managers as to
U.S. Law

Hogan Lovells Lee & Lee
50 Collyer Quay

#10-01 OUE Bayfront
Singapore 049 321

Think Equity
Think Motilal Oswal

Motilal Oswal Investment Advisors Limited CIN: U67190MH2006PLC160583;
Email: ib@motilaloswal.com
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Date:28™ June 2025

The Board of Directors

Manipal Payment and Identity Solutions Limited
Udayavani Building

Press Corner

Udupi, Manipal 576 104

Karnataka, India

Dear Sir/Madam,

Re: Proposed initial public offering of equity shares (the “Equity Shares”) of Manipal Payment and
Identity Solutions Limited (the “Company”, and such initial public offering, the “Offer”)

We, Nuvama Wealth Management Limited, do hereby consent to act as Book Running Lead Managers(BRLM)
to the Offer and to the inclusion of our name and the details mentioned herein as BRLM to the Offer, in the pre-
filed draft offer document (the “PDRHP”) and updated draft red herring prospectus-I (the “UDRHP-I") intended
to be filed by the Company with the Securities and Exchange Board of India (the “SEBI”) and the stock exchanges
where the Equity Shares are proposed to be listed (the “Stock Exchanges”), updated draft red herring prospectus-
II (the “UDRHP-II”) intended to be filed by the Company with the SEBI and the red herring prospectus (the
“RHP”) and the prospectus (the “Prospectus”, and together with the PDRHP, the UDRHP-I, UDRHP-II and the
RHP the “Offer Documents”, and each an “Offer Document”) intended to be filed with the Registrar of
Companies, Karnataka at Bengaluru (the “RoC”) and thereafter with the SEBI and the Stock Exchanges and in
any publicity material, press release, presentation or any other documents in relation to or during the period of the
Offer.

We hereby authorize you to deliver this consent letter to SEBI, the Stock Exchanges, the RoC and any other
regulatory authorities, as may be required and/or for the records to be maintained by the book running lead
managers, in connection with the Offer. The following details with respect to us may be disclosed in the Offer
Documents:

Logo: ~’nuvama

Name: Nuvama Wealth Management Limited

Address: 801 - 804, Wing A, Building No 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East Mumbai
400 051 Mabharashtra, India

Telephone number: +91 22 4009 4400

E-mail: mpi.ipo@nuvama.com

Website: www.nuvama.com

Contact Person: Pari Vaya

Investor Grievance E-mail: customerservice.mb@nuvama.com
SEBI Registration Number: INM000013004

Corporate Identity Number (CIN): L67110MH1993PLC344634

We further confirm that the above information in relation to us is true, correct, adequate and not misleading in
any respect and without omission of any matter that is likely to mislead and is adequate to enable investors to
make a well-informed decision.

Further, except as disclosed below, we confirm that neither we nor our associates (as defined under the Securities
and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended) hold any Equity Shares of the
Company:

“(1) 5,497,984 Equity Shares held by Nuvama Crossover Opportunities Fund — Series III, (ii) 4,331,746 Equity
Shares held by Nuvama Crossover Opportunities Fund — Series IIIA, (iii) 3,332,112 Equity Shares held by
Nuvama Crossover Opportunities Fund — Series I1IB, and (iv) 433,175 Equity Shares held by Nuvama Crossover
Opportunities Fund — Series 4A, Category II AIFs managed by Nuvama Asset Management Limited, an associate
(as defined under the SEBI Merchant Bankers Regulations) of Nuvama Wealth Management Limited”

Nuvama Wealth Management Limited

Corporate Identity Number: L67110MH1993PLC344634

Registered Office: 801- 804, Wing A, Building No.3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai - 400 051
e Tel No. +91 22 6620 3030 e secretarial@nuvama.com e nuvama.com
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We enclose a copy of our registration certificate with SEBI (Annexure A). We also certify that our registration
is valid as on date and that we have not been prohibited or debarred by SEBI, any other regulatory authority, court
or tribunal from acting as an intermediary in capital market issues.

We confirm that we will immediately inform any changes in writing in the above information to the Company
and the other book running lead managers appointed for the Offer (the “Lead Managers”) until the listing and
commencement of trading of Equity Shares pursuant to the Offer. In the absence of any such communication from
us, the Company, the other Lead Managers and the legal advisors to each of the Company and the Lead Managers
can assume that there is no change to the above information until the commencement of trading of Equity Shares
pursuant to the Offer.

This consent letter is for information and for inclusion (in part or full) in the Offer Documents and/or for the
records to be maintained by the Lead Managers and may be relied upon by the Company, the Lead Managers,
their respective affiliates and the legal advisors to each of the Company and the Lead Managers in relation to the
Offer.

We agree to keep the information regarding the Offer, strictly confidential save and except disclosures required
for the purpose of the Offer and/or as may be required by applicable law. We also consent to the inclusion of this
letter as a part of “Material Contracts and Documents for Inspection” in connection with this Offer, which will be
available for public for inspection, including on the website of the Company, from date of the filing of the red
herring prospectus until the Bid/ Offer Closing Date. We consent to this consent letter being disclosed by the Lead
Managers, if required (i) by reason of any law, regulation, order or request of a court or by any governmental or
competent regulatory authority, or (ii) in seeking to establish a defence in connection with, or to avoid, any actual,
potential or threatened legal, arbitral or regulatory proceeding or investigation.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in
the Offer Documents.

Yours faithfully,
For and on behalf of Nuvama Wealth Management Limited

Authorized Signatory
Name: Neetu Ranka
Designation: MD and Co-Head, ECM — Corporate Finance

Encl.: As above

cc:
Motilal Oswal Investment Advisors Limited Axis Capital Limited
Motilal Oswal Towers, Rahimtullah, Sayani Road, 1st floor, Axis House
Opposite Parel ST Depot, P. B. Marg, Worli
Prabhadevi, Mumbai Mumbai 400 025
Mabharashtra — 400 025, India Mabharashtra, India
ICICI Securities Limited (“I-Sec”) ITFL Capital Services Limited (formerly known as
ICICI Venture House ITFL Securities Limited) (“IIFL”)
Appasaheb Marathe Marg 24th Floor, One Lodha Place,
Prabhadevi Senapati Bapat Marg
Mumbai 400 025 Lower Parel (West)
Maharashtra, India Mumbai 400 013

Maharashtra, India

Nuvama Wealth Management Limited

Corporate Identity Number: L67110MH1993PLC344634

Registered Office: 801- 804, Wing A, Building No.3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai - 400 051
e Tel No. +91 22 6620 3030 e secretarial@nuvama.com e nuvama.com
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Nuvama Wealth Management Limited
(“Nuvama”)

801-804, Wing A, Building No 3

Inspire BKC, G Block Bandra Kurla Complex,
Bandra East

Mumbai 400 051

Maharashtra, India

(MOIAL, Axis, I-Sec, IIFL and Nuvama, collectively, the “Book Running Lead Managers” and each
individually, a “Book Running Lead Manager”)

Legal Counsel to the Lead Managers as to Indian Legal Counsel to the Lead Managers as to U.S.

Law Law

S&R Associates Hogan Lovells Lee & Lee
One World Center 50 Collyer Quay

1403 Tower 2 B #10-01 OUE Bayfront

841 Senapati Bapat Marg Singapore 049 321

Lower Parel
Mumbai 400 013
Mabharashtra, India

Legal Counsel to the Company as to Indian Law

Trilegal

One World Centre

10th Floor, Tower 2A & 2B

Senapati Bapat Marg, Lower Parel (West)
Mumbai 400 013

Mabharashtra, India

Nuvama Wealth Management Limited

Corporate Identity Number: L67110MH1993PLC344634

Registered Office: 801- 804, Wing A, Building No.3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai - 400 051
e Tel No. +91 22 6620 3030 e secretarial@nuvama.com e nuvama.com
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CERTIFICATE OF REGISTRATION
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I. In exercise of the powers conferred by sub-section (1) of section 12 of the Securities and Exchange Board of India Act,
1992, read with the rules and regulations made thereunder the Board hereby grants a certificate of registration to

3004

Nuvama Wealth Management Limited

801 — 804, Wing A, Building No 3,

Inspire BKC, G Block, Bandra Kurla Complex, Bandra East,
Mumbai

400051

Maharashtra

India

ﬁmﬁ&ﬁ%m@@%%ﬁﬁ%3ﬁﬂﬁﬁﬁwmﬁﬁwwﬁ%— as a merchant

banker in Category |/ -He==li==edlf subject to conditions in the rules and in accordance with the regulations to carry out following activities :-
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T ST, 3R e 37 e 3de T @ gieetd &1 Management of any issue, inciuding preparation of prospectus, gathering information
relating to the issue, determining financing structure, tie up of financiers, final allotment and refund of excess application money.

*2 . e 7ergar| Investment Adviser

*5. Pt BrTe % geferes, T 1 AATeET oG St P ares Fard ¥ Manager, Consultant or Adviser to any issue including corporate
advisory services.

*6. gt @ WelEaT | Consultant or Adviser.

(*3ir @1 & 34 e 2 ) (“Delete whichever are not applicable)

I1. wefz Y@ar & forg e a2 3
I1. Registration Code for the merchant banker is MB / INM000013004

II. == f”]ﬁ . ) This certificate of Registration shall be valid from
II1. This Certificate shall be valid from 09/06/2023 unless suspended or cancelled by the Board

ST BT
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Achal Singh
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CONSENT LETTER FROM THE BOOK RUNNING LEAD MANAGER
Date: June 28, 2025

The Board of Directors

Manipal Payment and Identity Solutions Limited
Udayavani Building

Press Corner

Udupi, Manipal 576 104

Karnataka, India

Dear Sir/Madam,

Re: Proposed initial public offering of equity shares (the “Equity Shares”) of Manipal Payment and
Identity Solutions Limited (the “Company”, and such initial public offering, the “Offer”)

We, IIFL Capital Services Limited (Formerly known as IIFL Securities Limited), do hereby consent to act as the book
running lead manager to the Offer and to the inclusion of our name and the details mentioned herein as the book
running lead manager to the Offer, in the pre-filed draft offer document (the “PDRHP”’) and updated draft red herring
prospectus-I (the “UDRHP-I") intended to be filed by the Company with the Securities and Exchange Board of India
(the “SEBI”) and the stock exchanges where the Equity Shares are proposed to be listed (the “Stock Exchanges”),
updated draft red herring prospectus-1I (the “UDRHP-II”) intended to be filed by the Company with the SEBI and
the red herring prospectus (the “RHP”) and the prospectus (the “Prospectus”, and together with the PDRHP, the
UDRHP-I, UDRHP-II and the RHP the “Offer Documents”, and each an “Offer Document”) intended to be filed
with the Registrar of Companies, Karnataka at Bengaluru (the “RoC”) and thereafter with the SEBI and the Stock
Exchanges and in any publicity material, press release, presentation or any other documents in relation to or during
the period of the Offer..

We hereby authorize you to deliver this consent letter to SEBI, the Stock Exchanges, the RoC and any other regulatory
authorities, as may be required and/or for the records to be maintained by the book running lead managers, in
connection with the Offer. The following details with respect to us may be disclosed in the Offer Documents:

Logo: : _

Name: IIFL Capital Services Limited (Formerly known as IIFL Securities Limited)

Address: 24™ Floor, One Lodha Place, Senapati Bapat Marg, Lower Parel, Mumbai — 400013
Telephone No.: +91 22 4646 4728

E-mail: mpi.ipo@iiflcap.com

Website: wwwe.iiflcapital.com

Contact Person: Yogesh Malpani / Pawan Kumar Jain

Investor Grievance e-mail: ig.ib@iiflcap.com

SEBI Registration Number: INM000010940

Corporate Identity Number (CIN): L99999MH1996PLC132983

We further confirm that the above information in relation to us is true, correct, adequate and not misleading in any
respect and without omission of any matter that is likely to mislead and is adequate to enable investors to make a well-
informed decision.

Further, except as disclosed below, we confirm that neither we nor our associates (as defined under the Securities and
Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended) hold any Equity Shares of the
Company:
lIFL Capital Services Limited (formerly known IIFL Securities Limited)
Corporate Identity Number: L99999MH1996PLC132983 | SEBI Merchant Banking Registration Number: INM000010940
24" Floor, One Lodha Place, Senapati Bapat Marg, Lower Parel, Mumbai — 400013. Tel: +91 22 4646 4600 Fax: +91 22 2493 1073
Regd. Office: IIFL House, Sun Infotech Park, Road No. 16V, Plot No. B-23, MIDC, Thane Industrial Area, Wagle Estate, Thane - 400 604

Tel: (91-22) 3929 4000/ 4103 5000 - Fax: (91-22) 2580 6654+ E-mail: info.ib@iiflcap.com; secretarial@iifl.com
» Website: www.iiflcap.com; www.indiainfoline.com


mailto:info.ib@iiflcap.com
mailto:csteam@iifl.com
http://www.indiainfoline.com/
mailto:mpi.ipo@iiflcap.com
http://www.iiflcapital.com/

Sr. Name of the entity Number of Equity Shares | Percentage of Equity Shares

1. Nil

We enclose a copy of our registration certificate with SEBI (Annexure A). We also certify that our registration is
valid as on date and that we have not been prohibited or debarred by SEBI, any other regulatory authority, court or
tribunal from acting as an intermediary in capital market issues.

We confirm that we will immediately inform any changes in writing in the above information to the Company and the
other book running lead managers appointed for the Offer (the “Lead Managers”) until the listing and commencement
of trading of Equity Shares pursuant to the Offer. In the absence of any such communication from us, the Company,
the other Lead Managers and the legal advisors to each of the Company and the Lead Managers can assume that there
is no change to the above information until the commencement of trading of Equity Shares pursuant to the Offer.

This consent letter is for information and for inclusion (in part or full) in the Offer Documents and/or for the records
to be maintained by the Lead Managers and may be relied upon by the Company, the Lead Managers, their respective
affiliates and the legal advisors to each of the Company and the Lead Managers in relation to the Offer.

We agree to keep the information regarding the Offer, strictly confidential save and except disclosures required for
the purpose of the Offer and/or as may be required by applicable law. We also consent to the inclusion of this letter
as a part of “Material Contracts and Documents for Inspection” in connection with this Offer, which will be available
for public for inspection, including on the website of the Company, from date of the filing of the red herring prospectus
until the Bid/ Offer Closing Date. We consent to this consent letter being disclosed by the Lead Managers, if required
(i) by reason of any law, regulation, order or request of a court or by any governmental or competent regulatory
authority, or (ii) in seeking to establish a defence in connection with, or to avoid, any actual, potential or threatened
legal, arbitral or regulatory proceeding or investigation.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the
Offer Documents.

Yours faithfully,

For and on behalf of ITFL Capital Services Limited (Formerly known as IIFL Securities Limited)

j\\ px 7

Authorized signatory
Name: Yogesh Malpani
Date: June 28, 2025
Designation: Vice President

Encl.: As above

cc:
Motilal Oswal Investment Advisors Limited Axis Capital Limited
Motilal Oswal Towers, Rahimtullah, Sayani Road, 1st floor, Axis House
Opposite Parel ST Depot, P. B. Marg, Worli
Prabhadevi, Mumbai Mumbai 400 025
Mabharashtra — 400 025, India Mabharashtra, India

lIFL Capital Services Limited (formerly known IIFL Securities Limited)

Corporate Identity Number: L99999MH1996PLC132983 | SEBI Merchant Banking Registration Number: INM000010940
24" Floor, One Lodha Place, Senapati Bapat Marg, Lower Parel, Mumbai — 400013. Tel: +91 22 4646 4600 Fax: +91 22 2493 1073
Regd. Office: IIFL House, Sun Infotech Park, Road No. 16V, Plot No. B-23, MIDC, Thane Industrial Area, Wagle Estate, Thane - 400 604
Tel: (91-22) 3929 4000/ 4103 5000 - Fax: (91-22) 2580 6654+ E-mail: info.ib@iiflcap.com; secretarial@iifl.com
» Website: www.iiflcap.com; www.indiainfoline.com
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ICICI Securities Limited (“I-Sec”)
ICICI Venture House

Appasaheb Marathe Marg
Prabhadevi

Mumbai 400 025

Mabharashtra, India

Nuvama Wealth Management Limited (“Nuvama”)
801-804, Wing A, Building No 3

Inspire BKC, G Block Bandra Kurla Complex, Bandra
East

Mumbai 400 051

Mabharashtra, India

ot
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IIFL Capital Services Limited (formerly known as
IIFL Securities Limited) (“IIFL”)

24th Floor, One Lodha Place,

Senapati Bapat Marg

Lower Parel (West)

Mumbai 400 013

Mabharashtra, India

(MOIAL, Axis, I-Sec, IIFL and Nuvama, collectively, the “Book Running Lead Managers” and each individually,

a “Book Running Lead Manager”)

Legal Counsel to the Lead Managers as to
Indian Law

S&R Associates

One World Center

1403 Tower 2 B

841 Senapati Bapat Marg
Lower Parel

Mumbai 400 013
Maharashtra, India

Legal Counsel to the Company as to Indian
Law

Trilegal

One World Centre

10th Floor, Tower 2A & 2B

Senapati Bapat Marg, Lower Parel (West)
Mumbai 400 013

Maharashtra, India

Legal Counsel to the Lead Managers as to U.S.
Law

Hogan Lovells Lee & Lee
50 Collyer Quay

#10-01 OUE Bayfront
Singapore 049 321

lIFL Capital Services Limited (formerly known IIFL Securities Limited)

Corporate Identity Number: L99999MH1996PLC132983 | SEBI Merchant Banking Registration Number: INM000010940
24™ Floor, One Lodha Place, Senapati Bapat Marg, Lower Parel, Mumbai — 400013. Tel: +91 22 4646 4600 Fax: +91 22 2493 1073
Regd. Office: IIFL House, Sun Infotech Park, Road No. 16V, Plot No. B-23, MIDC, Thane Industrial Area, Wagle Estate, Thane - 400 604
Tel: (91-22) 3929 4000/ 4103 5000 - Fax: (91-22) 2580 6654+ E-mail: info.ib@iiflcap.com; secretarial@iifl.com
» Website: www.iiflcap.com; www.indiainfoline.com


mailto:info.ib@iiflcap.com
mailto:csteam@iifl.com
http://www.indiainfoline.com/
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IIFL Capital Services Limited (formerly known IIFL Securities Limited)

Corporate Identity Number: L99999MH1996PLC132983 | SEBI Merchant Banking Registration Number: INM000010940
24" Floor, One Lodha Place, Senapati Bapat Marg, Lower Parel, Mumbai — 400013. Tel: +91 22 4646 4600 Fax: +91 22 2493 1073
Regd. Office: IIFL House, Sun Infotech Park, Road No. 16V, Plot No. B-23, MIDC, Thane Industrial Area, Wagle Estate, Thane - 400 604
Tel: (91-22) 3929 4000/ 4103 5000 - Fax: (91-22) 2580 6654« E-mail: info.ib@iiflcap.com; secretarial@iifl.com
» Website: wwwi.iiflcap.com; www.indiainfoline.com
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