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₹1,819.91 

17,64,66,426 

1 

67 Shares 

Issue Size (₹ Cr) 

Fresh (₹ Cr) 

OFS (₹ Cr) 

No of shares offered (total issue) 

Face Value (₹ /share) 

Bid Lot 

Unified Commerce Ecosystem: Owns a comprehensive platform combining in-
store POS, online payments (Plural), and value-added services, creating a high 
barrier to entry and strong merchant loyalty. 
High-Margin VAS Growth: Drives superior revenue quality through fast-growing, 
high-margin solutions like Buy Now, Pay Later (BNPL)/EMI and its market-leading 
prepaid/gifting platform (Qwikcilver). 
Path to Profitability: Recently achieved its first quarterly net profit (Q1 FY26) 
and significantly reduced annual losses, validating its scalable model and 
improving operational efficiency. 
International Expansion: Actively growing its presence and revenue share in 
large, under-penetrated fintech markets like Southeast Asia and the Middle East, 
diversifying geographic risk. 
Fintech Infrastructure Edge: Strategic acquisitions (like Setu) position it as a core 
fintech infrastructure provider, ready to capitalize on the future of embedded 
finance and API-based banking. 
 

Pre-Issue 

Post-Issue 

1,05,41,46,853 

1,14,82,64,500 

Pine Labs Limited is a leading global digital payments and merchant commerce 
platform, offering diversified solutions across India, Southeast Asia, and the 
Middle East. Pine Labs Ltd. shows a critical shift towards sustainability. 
Operating revenue grew 28.5% to ₹2,274 Cr in FY25, with net losses sharply 
reduced by over 57%. Most notably, the company reported its first-ever 
quarterly net profit of ₹4.8 Cr in Q1 FY26, underpinned by robust adjusted 
EBITDA growth and strong institutional support (PayPal, Mastercard). 
 
Pine Labs Ltd. Has a very large OFS component (47% of the total issue size), 
suggesting that the primary motive of the offering is to give liquidity to existing 
stakeholders rather than raising capital primarily for the company's future 
growth and expansion. 
 
IPO proceeds will be strategically deployed for debt reduction, IT infrastructure 
investment, and international expansion. Given its market leadership, proven 
operational scale, and recent successful transition to profitability, Pine Labs is 
strongly positioned to capitalize on global digital consumption growth. We 
recommend a ‘SUBSCRIBE’ rating for very long-term investors in this high-
growth fintech platform. 
 
 

Pine Labs Ltd. is a prominent Indian fintech company founded in 1998, 
specializing in providing an integrated merchant platform for digital commerce 
and financial services. The company's primary solutions include Point-of-Sale 
(POS) systems for in-store and online transactions, along with a suite of value-
added services like consumer affordability solutions (EMIs/BNPL) and 
prepaid/gift card programs. Operating extensively across India, Southeast Asia, 
and the Middle East, Pine Labs' mission is to simplify payments and empower 
merchants for accelerated business growth. 

Dependence on Merchants, Consumer brand & enterprises and Financial 
institutions base: Although net additions have stayed positive since three fiscals, 
non-renewal of agreements can significantly affect volume/revenues. 
Operations are subject to extensive regulatory oversight from RBI, ReBIT, etc. 

Price Band: ₹210 to ₹221 

Post Implied Market Cap: ₹24,217 Cr – ₹25,377 Cr 
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IPO Open Date Fri, Nov 7, 2025 

IPO Close Date Tue, Nov 11, 2025 

Tentative Allotment Wed, Nov 12, 2025 

Initiation of Refunds Thu, Nov 13, 2025 

Credit of Shares to Demat Thu, Nov 13, 2025 

Tentative Listing Date Fri, Nov 14, 2025 

Cut-off time for UPI 
mandate confirmation 

5 PM on Tue, Nov 11, 
2025 
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The information contained in this report is obtained from reliable sources and is directed at investors. In no circumstances should it be considered as an offer to sell/buy or, a solicitation of any offer to, buy or sell the securities or
 commodities mentioned in this report. No representation is made that the transactions undertaken based on the information contained in this report will be profitable, or that they will not result in losses. Lakshmishree Investment & Securities Limited 

and/or its representatives will not be liable for the recipients’ investment decision based on this report.
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CONSOLIDATED FINANCIALS – BASIC FINANCIAL DETAILS

Source: Company RHP

Pine Labs Ltd. IPO Peer Comparison 
(As on March 31, 2025)

Notes:
Note: Adyen N.V. reports financials in EUR; Shopify Inc., Block, Inc. and Marqeta, Inc. report financials in USD. The conversion rate used is EUR 1 = ₹ 103; and USD 
1 = ₹ 85 # Financial information of our Company has been derived from the Restated Consolidated Financial Information. ^ To be updated upon finalization of the 
Price Band. * Sources for listed peers information included above:
All financial information for listed industry peers is on a consolidated basis and is sourced from the financial information of such listed industry peer as at and for 
the year ended March 31, 2025 for India listed peers and for the year ended December 31, 2024 for global listed peers available on the website of the stock 
exchanges or the Company.
P/E ratio for the listed industry peers has been computed based on the closing market price of equity shares as on October 1, 2025 divided by the diluted earnings 
per share for the year ended March 31, 2025 for India listed peers and for the year ended December 31, 2024 for global listed peers.
Return on Net Worth % is calculated as profit/(loss) for the period/year divided by the Net Worth as of the end of the respective period/year.
Net Asset Value per equity share is Net Worth divided by the weighted average number of equity shares for the period/year.
Return on Net Worth is not applicable as return and net worth both are negative. Hence, the RoNW disclosed in this table represents Adjusted Return on Net 
Worth as disclosed for the Fiscal 2025.

Financial Performance Indicators Unit Fiscal 2023 Fiscal 2024 Fiscal 2025

Revenue from operations ₹ in Cr. 1597.658 1769.546 2274.274

Digital Infrastructure and Transaction Platform 
Revenue

₹ in Cr.
1152.402 1276.433 1603.227

Issuing and Acquiring Platform Revenue ₹ in Cr. 445.256 493.113 671.047

Percentage of revenue from operations from 
outside India

% 8.50% 10.94% 14.85%

Non-GAAP Financial KPIs

Contribution Margin ₹ in Cr. 1281.037 1385.385 1728.883

Contribution Margin as a percentage of revenue 
from operations

% 80.18% 78.29% 76.02%

Adjusted EBITDA ₹ in Cr. 196.795 158.201 356.716

Adjusted EBITDA Margin % 12.32% 8.94% 15.68%

Operating Performance Indicators Unit Fiscal 2023 Fiscal 2024 Fiscal 2025

Platform Gross Transaction Value (Platform GTV) billion 4397.27 6084.36 11424.97

Digital Infrastructure and Transaction Platform GTV billion 4063.36 5704.72 10909.80

Affordability, VAS and Transaction Processing GTV billion 1002.75 1420.15 2011.63

Issuing and Acquiring Platform GTV billion 333.91 379.64 515.17

Number of Transactions billions 2.57 3.44 5.68

Fintech Infrastructure Transactions billions 0.09 0.25 0.72

Digital check-out points (DCPs) millions 1.19 1.39 1.78

Number of Merchants thousands 530.32 644.50 954.42

Prepaid Cards Issued millions 495.15 529.00 712.99

Company Name EPS (Basic)
EPS 

(Diluted)
NAV (per 

share) (Rs)
P/E (x) RoNW (%)

Financial 
statements

Pine Labs Ltd. -1.45 -1.45 -22.43 -4.15 Consolidated

One97 Communications (Paytm) -10.35 -10.35 235.54 -110.98 -4.69 Consolidated

Zaggle Prepaid Ocean Services (Zaggle) 6.99 6.96 99.25 48.87 9.64 Consolidated

Adyen N.V. 3058.07 3047.77 13987.40 46.23 25.06 Consolidated

Shopify Inc. 133.45 131.75 761.60 96.50 19.58 Consolidated

Block Inc. 399.5 387.6 2925.70 16.10 14.51 Consolidated

Marqeta Inc. 4.25 4.25 180.20 101.20 2.34 Consolidated



Disclaimer & Disclosure 
 
This Report is published by Lakshmishree Investment & Securities Limited (hereinafter referred to as “LISL”) for registered client circulation only. LISL is a 
registered Research Analyst under SEBI (Research Analyst) Regulations, 2014 having Registration no. INH00014395. LISL is a registered broker with the 
Securities & Exchange Board of India (SEBI) and registered with National Stock Exchange of India Limited and BSE Limited in cash and derivatives segments, 
Multi Commodity Exchange of India (MCX), and is Depository participant with Central Depository Services Limited (CDSL), and also member of Association of 
Mutual Funds of India (AMFI) for distribution of financial products. 
LISL a “Research Entity” under SEBI (Research Analyst) Regulations 2014 has independent research teams working with a Chinese  wall rule with other business 
divisions of LISL as mentioned above. 
 
LISL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / dealing in securities Market. LISL, its 
associates or Research analyst or his relatives do not hold any financial interest in the subject company. LISL or its associates or Research analysts do not have 
any conflict or material conflict of interest at the time of publication of the research report with the subject company. LISL or its associates or Research Analyst 
or his relatives do not hold beneficial ownership of 1% or more in the subject company at the end of the month immediately preceding the date of publicati on 
of this research report. 
LISL or its associates or Research analyst has not received any compensation / managed or co-managed public offering of securities of the company covered 
by Research analyst during the past twelve months. LISL or its associates have not received any compensation or other benefits from the company covered by 
Research analyst or third party in connection with the research report. Research Analyst has not served as an officer, director or employee of Subject 
Company and LISL / Research analyst has not been engaged in market making activity of the subject company.  
 
This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. LISL is not 
soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or refrain 
from engaging in any such transaction. In preparing this research, we did not take into account the investment objectives, financial situation and particular 
needs of the reader. This research has been prepared for the general use of the clients of LISL and must not be copied, either in whole or in part, or distributed 
or redistributed to any other person in any form. If you are not the intended recipient you must not use or disclose the information in this research in any way. 
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. LISL will not treat recipients as 
customers by virtue of their receiving this report. This report is not directed or intended for distribution to or use by any person or entity resident in a state, 
country or any jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject LISL & its 
group companies to registration or licensing requirements within such jurisdictions. 
 
The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate, 
complete or up-to date and it should not be relied upon as such. We accept no obligation to correct or update the information or opinions in it. LISL or any of 
its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the 
information contained in this report. LISL or any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind, 
regarding any matter pertaining to this report, including without limitation the implied warranties of merchantability, fitness for a particular purpose, and non-
infringement. The recipients of this report should rely on their own investigations. 
This information is subject to change without any prior notice. LISL reserves its absolute discretion and right to make or refrain from making modifications and 
alterations to this statement from time to time. Nevertheless, LISL is committed to providing independent and transparent recommendations to its clients, 
and would be happy to provide information in response to specific client queries. 
 
Before making an investment decision on the basis of this research, the reader needs to consider, with or without the assistance of an adviser, whether the 
advice is appropriate in light of their particular investment needs, objectives and financial circumstances. There are risks involved in securities trading. The 
price of securities can and does fluctuate, and an individual security may even become valueless. Opinions expressed are subject to change without any 
notice. Neither the company nor the director or the employees of LISL accept any liability whatsoever for any direct, indirect, consequential or other loss 
arising from any use of this research and/or further communication in relation to this research. Here it may be noted that neither LISL, nor its directors, 
employees, or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost 
profit that may arise from or in connection with the use of the information contained in this report. 
Analyst Certification: Research Analyst the author of this report, hereby certify that the views expressed in this research report accurately reflects my personal 
views about the subject securities, issuers, products, sectors or industries. It is also certi fied that no part of the compensation of the Research Analyst was, is, 
or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The Research Analyst is principally be responsible 
for the preparation of this research report and has taken reasonable care to achieve and maintain independence and objectivity in making any 
recommendations. 
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to 
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