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Powering digital commerce through technology 
 

Pine Labs (Pine) is a technology company driving digital commerce through innovative payment and 
issuing solutions for merchants, consumer brands, enterprises and financial institutions. The 
companies digital infrastructure and transaction platform integrates in-store and online payments, 
affordability solutions, value-added services and FinTech infrastructure to accelerate digitization 
across India and international markets including Malaysia, UAE, Singapore, Australia, U.S. and Africa. 
Issuing and Acquiring Platform supports prepaid, credit, debit and forex card issuance, along with 
processing, distribution and engagement solutions. Through our cloud-based software, we help 
partners digitize workflows—covering payments, billing integration, loyalty management and 
affordability—making commerce simpler, faster and more secure. In FY25, we processed ₹11.4trn 
in gross transaction value across 5.7bn transactions. As of June 30, 2025, the company’s ecosystem 
comprised ~988K merchants, 716 consumer brands and enterprises and 177 financial institutions 
leveraging Pine’s platforms for seamless, secure digital commerce. 
 

   AI and fintech powering India’s payment evolution:- 
India’s payment ecosystem has rapidly evolved from cash-based transactions to AI-driven digital 
platforms. The journey began with POS terminals and cards, expanded with wallets, UPI and QR 
codes and now focuses on AI-led personalization and fintech infrastructure. Despite progress, India 
remains underpenetrated—with high cash usage, low digital payment penetration and limited credit 
card adoption—creating significant headroom for growth. In FY25, India’s total payment value stood 
at ₹116.8trn (US$1.4 trn), growing at a 36% CAGR since FY20 and is expected to reach ₹256–276 trn 
(US$3.0–3.3 trn) by FY29, driven by deeper adoption of affordability and card-based solutions. The 
number of digital commerce points (DCPs) is projected to double from 11.1 mn in FY25 to 20–21 mn 
by FY29, processing ₹48–52 trn in payment value. Online payments continue to grow at a 32% CAGR, 
from ₹13.5 trn in FY20 to ₹53.8 trn in FY25, with further expansion to ₹123–134 trn by FY29, led by 
e-commerce, travel and insurance. Beyond India, digital payment opportunities are expanding 
across Southeast Asia, the UAE, Australia, and the U.S., with total market potential rising from 
US$2.0 trn in 2024 to US$3.1–3.2 trn by 2028. 
 

   Evolving from payments to full-stack digital commerce:- 
Pine has a strong presence in India and growing international footprint. As of June 30, 2025, they 
served merchants across key sectors—retail, e-commerce, grocery, lifestyle, electronics, 
healthcare, travel and hospitality—alongside financial institutions, fintechs and technology 
companies. Over the years, the company have evolved from an in-store payments provider to a full-
stack digital commerce enabler, offering multi-issuer affordability solutions, issuing capabilities, 
billing integrations, merchant dashboards, spend analytics and loyalty programs. They have built 
long-standing relationships—with marquee partners such as Croma and HDFC Bank—spanning over 
a decade, marked by expanding engagement and deeper integration. 

 

Key Risks: - 1) ependence on a few key customers; non-exclusive and easily terminable contracts 
increase the risk of revenue loss if relationships are not maintained 2) Subject to RBI and ReBIT 
supervision; any adverse regulatory actions, observations, or policy changes could impact 
operations 3) Operates in a highly competitive digital payments market; inability to differentiate or 
manage costs may affect market share and profitability. 
 

Financials & valuation: - 
Pine Labs is valued at 82.8x EV/EBITDA and 50.7x EV/Adj. EBITDA (post-issue). The company operates 
across 9.8 lakh merchants, 716 consumer brands & enterprises and 177 financial institutions in India 
and international markets. With marquee clients like HDFC Bank, Croma and LG Electronics, Pine 
Labs is well-positioned to tap the ₹276trn digital payments opportunity by FY29. IPO proceeds of 
₹532cr will be used for debt repayment. Backed by a robust business model and improving 
profitability, we recommend SUBSCRIBE for long-term. 
 

Rating                     SUBSCRIBE  

Issue Details 

Issue Opens 7-Nov-25 

Issue Closes                 11-Nov -25 

Face Value (₹)                      1.0 

Price Band (₹) 210-221 

Bid Lot 67 shares 

Issue Size (₹ Cr) 3,899.91 

Market cap at upper 
price band (₹ Cr) 25,377 

Listing NSE/BSE 
  

 

 

 

 

BRLMs 

Axis Capital Ltd, 
Morgan Stanley 
India Company 

Pvt Ltd, 
Citigroup Global 

Markets India 
Pvt Ltd, J.P. 

Morgan India 
Pvt Ltd, Jefferies 

India Pvt Ltd 

Registrar        KFIN Technologies.  

Shareholding Pattern (%) 

Pre-Issue Post Issue 

Promoters -         - 

Public 100.00 100.00 

Total    100         100 

Issue Structure (In Cr no. of shares) 

Issue size 17.65 

OFS 8.23 

Break-up of net issue to public (%): 

QIB portion 75.0 

Non-Institutional 
portion 

15.0 

Retail Portion 10.0 
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Disclaimer:- 
 

We hereby certify that the views expressed in this research report reflect our views about the subject security(ies). 

Further, We confirm that We have not served, as an officer, director, or employee of the companies mentioned in this report. Neither We nor ABML have been engaged in market-
making activities in the subject company. Artificial intelligence (AI) tools have not been used in the preparation of this research report 

Aditya Birla Money Limited is also engaged in the business of offering stock broking and depository services through its affiliations with Stock Exchanges, Depositories. It also offers 
Portfolio Management Services. Aditya Birla Money Limited is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) as a Composite Corporate Agent. 
Securities Broking is through Aditya Birla Money Limited. 

This report is not intended for distribution to, or use by, any individual or entity that is a citizen, resident, or located in any jurisdiction—whether locality, state, or country—where 
such distribution, publication, availability, or use would violate applicable laws or regulations, or would subject Aditya Birla Money Limited and its affiliates to any registration or 
licensing obligations within that jurisdiction. The securities mentioned herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Recipients of this 
document are responsible for ensuring they comply with all relevant restrictions and regulations. 

This report is compiled from publicly available data and sources considered reliable. However, ABML has not independently verified the information, and its accuracy or completeness 
is not guaranteed. The report is intended solely for informational purposes and should not be construed as an offer or solicitation to buy, sell, or subscribe to any securities or financial 
instruments. 

Although distributed simultaneously to all clients, delivery times may vary. Receipt of this report does not establish a client relationship with ABML. The content herein does not 
constitute investment, legal, accounting, or tax advice, nor does it imply suitability for any specific investor. 

Investors should assess the relevance of any securities or strategies discussed in this report based on their own financial goals and risk tolerance. Independent judgment and 
evaluation of risks are essential before making investment decisions. Market conditions, interest rates, and currency fluctuations may affect investment value and returns. This may 
not be taken in substitution for the exercise of independent judgment by any recipient. 

ABML disclaims any liability for losses arising from the use of this report. Past performance is not indicative of future results. Investors are advised to review the Risk Disclosure 
Document to understand the risks involved. Forward-looking statements are subject to change and may differ from actual outcomes. ABML may have issued other reports that are 
inconsistent with, and may reach different conclusions from, the information contained in this report.  

ABML or its associates are engaged in various financial services businesses and as such may, from time to time, own 1% or more of the equity securities of the company mentioned in 
the report or hold interests or positions or might have other material conflict of interest in the securities of the company(ies) mentioned in this report, or may engage in transactions 
involving such securities, or have other interests related to the recommendations, information, or opinions presented. During the twelve months preceding the publication of this 
report, Aditya Birla Money Limited or its associates may have received compensation from the companies mentioned herein for services including, but not limited to, managing or co-
managing public offerings, corporate finance, investment banking, merchant banking, brokerage services, or advisory services related to mergers or specific transactions. Additionally, 
Aditya Birla Money Limited or its associates may have received compensation for products or services unrelated to investment banking, merchant banking, or brokerage services from 
these companies. 

Research Analysts or their relatives do not own 1% or more of the equity securities of the company mentioned in the report as of the last day of the month proceeding the publication 
of the research report. Neither the Research Analysts nor their relatives have any material conflict of interest at the time of publication of this report. The Research Analysts involved in 
this report have not received any compensation or benefits from the companies mentioned in this report or from any third party in connection with its preparation. At the time of 
publication, neither Aditya Birla Money Limited nor the Research Analysts, including their immediate relatives, have any material conflict of interest. 

No material disciplinary action has been taken against ABML by any regulatory authority in relation to equity research activities during the past one year. 

Aditya Birla Money Limited is committed to maintaining independence in the preparation of research reports and takes necessary steps to avoid conflicts of interest. Aditya Birla 
Money Limited also follows a strict employee trading policy that governs the personal trading activities of its Research Analysts. Furthermore, the compensation of Research Analysts is 
not linked, directly or indirectly, to any specific investment banking, merchant banking, or brokerage transactions. 

Name of the Compliance officer: Mr. Murali Krishnan L R: 044-49490014 E-mail Address: abm-chn.compliance@adityabirlacapital.com. For any queries or grievances: Mr. Sathish 
Kumar Email address: care.stocksandsecurities@adityabirlacapital.com  Contact Number: 18002707000. 

SEBI Registration No. NSE/BSE/MCX/NCDEX: INZ000172636; NSDL /CDSL: IN-DP-17-2015. PMS - INP 000003757, Research Analyst –INH000002145; Corporate Agent IRDAI Reg No 
CA0864. Investments in securities market are subject to market risks, read all the related documents carefully before investing. 

 

Key Financials (Cr.) FY23 FY24 FY25 Q1FY26
REVENUE 1598 1770 2274 616
EBITDA 5 -25 218 45
Adj .PAT -228 -342 -109 5
EBITDA Margin (%) 0.3 -1.4 9.6 7.3
ROE (%) -6.1 -9.7 -3.1 -
ROCE (%) -5.3 -8.2 -0.5 -


