
 
 

 
 

January 30, 2024 
 

To 

National Stock Exchange of India Limited 

Exchange Plaza, 5th Floor, 

Plot No. C/1, G Block, 

Bandra-Kurla Complex, 

Bandra (East), Mumbai – 400051 

 

SYMBOL: POLICYBZR 

BSE Limited 

Department of Corporate Services/ Listing 

Phiroze Jeejeebhoy Towers,  

Dalal Street, Fort, 

Mumbai – 400001 

 

SCRIP CODE: 543390 

 

Sub.:  Outcome of the Board Meeting held on Tuesday, January 30, 2024 - Financial Results for 

the quarter and nine months ended December 31, 2023 

 

Dear Sir/Madam,  
 

In furtherance to our earlier communication dated January 22, 2024 and pursuant to the provisions of  

Regulation 30 and 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

(“LODR”), we wish to inform you that the Board of Directors of the Company at its meeting held today 

i.e. Tuesday, January 30, 2024, which was commenced at 02:00 P.M. and concluded at 04:50 P.M., inter-
alia, considered and approved the following business(es): 

 

(i) Un-audited Standalone and Consolidated Financial Results of the Company for the quarter and nine 

months ended December 31, 2023 alongwith Limited Review Reports of the Auditors thereon 

(“Results”) as enclosed herewith. The said results are being uploaded on the website of the Company 

at www.pbfintech.in pursuant to Regulation 46 of the LODR and will be published in the newspapers 

in compliance with the Regulation 47 of the LODR; 

 

(ii) Earning release dated January 30, 2024, on the Results as enclosed herewith; 

 

(iii) Press Release titled as “Q3 FY24: PB Fintech posts strong numbers, PAT positive with 43% 

revenue growth” is enclosed herewith; 

 

(iv) Grant of unsecured loan up to INR 200,00,00,000/- (Rupees Two Hundred Crores Only) to 

Policybazaar Insurance Brokers Private Limited (“Policybazaar”), a wholly owned subsidiary of the 

Company, in one or more tranches during the financial years 2023-24 and 2024-25 and delegated the 

authority to the senior management of the Company to decide the key terms of the loan and execute 

the definitive documents at a future date. The interest rate for the loan will not be lower than the 

prevailing yield of Government securities closest to the tenor of loan; 

 

(v) Grant of unsecured loan up to INR 50,00,00,000/- (Rupees Fifty Crores Only) to Paisabazaar 

Marketing and Consulting Private Limited (“Paisabazaar”), a wholly owned subsidiary of the 

Company, in one or more tranches during the financial years 2023-24 and 2024-25 and delegated the 

authority to the senior management of the Company to decide the key terms of the loan and execute 

the definitive documents at a future date. The interest rate for the loan will not be lower than the 

prevailing yield of Government securities closest to the tenor of loan; and  

 

(vi) Further investment of an amount not exceeding INR 40,00,00,000/- (Rupees Forty Crores Only) in 

the equity shares of Icall Support Services Private Limited (“Icall”), a wholly owned subsidiary of 

the Company, in one or more tranches during the financial years 2023-24 and 2024-25. 

 



 
 

 
 

Disclosure pursuant to the provisions of Regulation 30 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 read with the Schedule III and SEBI Circular No. SEBI/HO/CFD/CFD-PoD-

1/P/CIR/2023/123 dated July 13, 2023 are attached herewith. 

 

The abovesaid disclosure will also be hosted on the website of the Company at www.pbfintech.in.  
 

You are requested to kindly take the same in your records. 
 

Thanking you, 
 

Yours Sincerely 

For PB Fintech Limited 

 

 

 

 

Bhasker Joshi 

Company Secretary and Compliance Officer 

 
Date: January 30, 2024 

Place: Gurugram 

 
Encl.: A/a 

http://www.pbfintech.in/


 

  Q3 FY24: PB Fintech posts strong numbers, PAT positive with 43% revenue growth  

Q3 FY24 - YoY 

1. Scale 

a. Insurance Premium at ₹ 4,261Cr, an ARR of ₹17k Cr 

b. Credit Disbursal ARR of ₹14k Cr and 5.6L Credit Cards  

 

2. Core Online Business 

a. New Protection (Health Insurance + Term Insurance) Premium up 44% 

b. Operating Revenue ₹ 593Cr, up 39% 

c. Contribution Margin improves to 44% 

d. Adjusted EBITDA improves to ₹ 76Cr from ₹ 26Cr, Margin improves to 13% from 6% 

 

3. Total Business 

a. Operating Revenue ₹ 871Cr, up 43% 

b. Adjusted EBITDA Margin improves to 4% from -5% 

c. PAT grew by ₹ 125Cr to ₹ 37Cr from a PAT loss of ₹ 87Cr 

d. Cash position improved by ₹ 204Cr YoY to ₹ 5,150Cr 

 

4. New Initiatives 

a. Operating Revenue of ₹278 Cr, up 50% 

b. Contribution Margin break-even achieved 

c. Continued leadership in PB Partners, our B2B2C agent aggregation platform 

Commenting on results, the company stated: 

1. Revenue of our Core Online marketplaces, Policybazaar and Paisabazaar, grew 39% to ₹593Cr, while improving 

their Adjusted EBITDA by ₹50Cr YoY for Q3 FY24. Our Adjusted EBITDA for the last 6 quarters has improved by 

₹50Cr each quarter, in line with our annual guidance of incremental ~₹200Cr adjusted EBITDA. 

2. Our total Insurance Premium for the quarter was ₹4,261Cr, an ARR of ₹17k Cr Insurance Premium. 

3. Our renewal / trail revenue is at an ARR of ₹454 Cr, up from ₹317 Cr last year same quarter. This typically operates 

at over 85% margins and is a significant source of profit growth. 

4. We continue to improve our customer onboarding & claims support services and maintain Insurance CSAT of 88%. 

5. Credit business continues to grow very well and has been adjusted EBITDA positive since Dec 2022. We are now at 

the annualized run rate of ₹14k Cr Credit Disbursal and about 5.6L Credit Card issuance on an annualized basis. Our 

total Credit Score consumer base now is over 41mn.  

6. 75%+ of cards were processed end-to-end 100% digitally. 75%+ disbursals are from existing customers. 

 

We continue to strengthen our leadership in New Initiatives while building further efficiencies. Our new initiatives are 

break-even on Contribution Margin basis in Q3 FY24. 

1. PB Partners, our agent aggregator platform, continues to lead the market in scale & efficiency of operations. 

a) We have moved the business increasingly towards smaller and higher quality advisors. 

b) Most diversified across different lines of businesses. 

c) Present in 17.1k pin codes across India, covering over 90% of pin codes in India. 

2. Our UAE Insurance premium has grown 2.4x YoY. 

 

Our Total Operating Revenue for the first nine months is ₹ 2,348Cr and consolidated PAT improved by ₹ 482Cr to ₹ 4Cr. 

 



Quarter ended December 2023 
Earnings Call 



What do we do? 

Policybazaar 
Insurance marketplace focused on the Indian middle-class families buying 

protection against the 3Ds (Death, Disease and Disability) 
 

We provide end to end insurance solutions to the retail consumers (choice of products, the most convenient way of buying 
and policy management & claim support). We believe that the quality of business, which includes honest customer 

declarations, sharp risk assessment and complete product disclosure, is critical for the long term growth of the industry, and we 
are a positive force in that endeavor. 

Paisabazaar 
Credit marketplace focused on credit availability and convenience for all 

 
We provide credit options across consumer segments and help them make the right decisions using proprietary algorithms. 

Paisabazaar is also the largest destination for consumers to access their credit scores and manage the same. 

PB Partners 
Enablement platform for more than 100k partners to help them manage insurance sales using technology 

PB Fintech 
The umbrella entity comprising of India’s leading marketplaces that offer end-to-end insurance & credit solutions to 

consumers. Our platforms simplify complex choices, present personalized solutions & enable smart financial decisions. We 
leverage technology & data to drive product & process innovation for our partners as well as for our own operations. Our 

business model benefits from network effects resulting from consumer-pull, deep understanding of risk & best-in-class service. 



Consolidated Revenue grew 43% YoY to ₹871 Cr 
Core Online Revenue grew 39% YoY to ₹593 Cr 

Lending Disbursal  is at an ARR of ₹14,321 Cr 
Credit cards issued at an ARR of 5.6 Lacs 

PAT improved by ₹482 Cr YoY to ₹4 Cr (YTD) 
Cash position improved by ₹204 Cr YoY to ₹5,150 Cr 

Key Highlights – Q3 FY24 

* Adjusted EBITDA is non-GAAP measure excluding ESOP charges 
^ Health new business creates large NPV due to future renewals 

Total Insurance Premium is at an ARR of ₹17,000+ Cr 
New Premium for Protection (Health & Term Insurance) grew 44% YoY^ 

PAT improved by ₹125 Cr YoY to ₹37 Cr 
Adjusted EBITDA margin (Core) at 13%, up from 6% YoY 
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23%  

26%  

30%  

(25%) 

(5%) 

4%  

Q3 Q3 Q3

FY22 FY23 FY24

Margins 

Contribution Margin

Adj EBITDA Margin

367  

610  

871  

Q3 Q3 Q3

FY22 FY23 FY24

Revenue 
(₹ Cr) 

New Initiatives Core Online Business

Overall business: Revenue grew 2.4x in 2 years 
Margins continue to improve 

 

2.4x 

44% 
Core 

0% 
New 

13% 
Core 

(13%) 
New 
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Overall business Q3 
43% Revenue growth with PAT improvement of ₹125Cr to ₹ 37Cr 

# – Contribution: Revenue minus Direct Costs (Employee direct cost + Acquisition Marketing) 
Contribution reclassification includes Payment Gateway charges in direct costs 
Online brand acquisition spend is included as a part of fixed costs 

₹ Crores 

Q3 FY23 Q3 FY24 YoY 

Total 
Core 

Online 
Business 

New 
Initiatives  Total 

Core 
Online 

Business 

New 
Initiatives  Total 

Core 
Online 

Business 

New 
Initiatives  

Revenue 610  425  185  871  593  278  43%  39%  50%  

Contribution 
(non-GAAP)# 161  184  (23) 259  259  0  61%  41%  101%  

Contribution % 26%  43%  (12%) 30%  44%  0%        

Adjusted EBITDA 
(non-GAAP) (28) 26  (54) 39  76  (37) 239%  192%  32%  

Adjusted EBITDA % (5%) 6%  (29%) 4%  13%  (13%) 
      

PAT (87) 37 
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Overall business YTD 
39% Revenue growth with PAT improvement of ₹482 Cr to ₹4 Cr 

# – Contribution: Revenue minus Direct Costs (Employee direct cost + Acquisition Marketing) 
Contribution reclassification includes Payment Gateway charges in direct costs 
Online brand acquisition spend is included as a part of fixed costs 

₹ Crores 

YTD FY23 YTD FY24 YoY 

Total 
Core 

Online 
Business 

New 
Initiatives  Total 

Core 
Online 

Business 

New 
Initiatives  Total 

Core 
Online 

Business 

New 
Initiatives  

Revenue 1,689  1,206  483  2,348  1,706  642  39%  42%  33%  

Contribution 
(non-GAAP)# 407  521  (113) 726  760  (34) 78%  46%  70%  

Contribution % 24%  43%  (23%) 31%  45%  (5%) 

Adjusted EBITDA 
(non-GAAP) (147) 43  (190) 75  213  (138) 151%  395%  28%  

Adjusted EBITDA % (9%) 4%  (39%) 3%  12%  (21%)       

PAT (478) 4 
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-41 

26 

76 

Q3 Q3 Q3

FY22 FY23 FY24

Core Online Business 
EBITDA (₹ Cr) & Margin 

317 

425 

593 

Q3 Q3 Q3

FY22 FY23 FY24

Core Online Business 
Revenue (₹ Cr) 

Core Online Business: Q3 FY24 
Revenue up 39%, EBITDA up by ₹50 Cr YoY 

EBITDA referred here is Adjusted EBITDA (non-GAAP) 

 
13% 

 
-13% 

 
6% 

 

117 

 

39% 
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-121 

43 

213 

(15%) 

4%  
12%  

YTD YTD YTD

FY22 FY23 FY24

Core Online Business 
EBITDA 
(₹ Cr) 

EBITDA Margin

814 

1,206 

1,706 

YTD YTD YTD

FY22 FY23 FY24

Core Online Business 
Revenue 

(₹ Cr) 

Core Online Business: YTD FY24 
Growth with consistent improvement in Margin & Profitability 

EBITDA referred here is Adjusted EBITDA (non-GAAP) 

 

42% 

8 



Core Online Business: High operating leverage 
34% of incremental revenue translated to EBITDA 

# – Contribution: Revenue minus Direct Costs (Employee direct cost + Acquisition Marketing) 
Contribution reclassification includes Payment Gateway charges in direct costs 
Online brand acquisition spend is included as a part of fixed costs 
 

₹ Crores YTD FY23 YTD FY24 ∆ 

Revenue 1,206 1,706 501 
(42% YoY) 

Contribution (non-GAAP)# 521 760 239 
(46% YoY) 

Adjusted EBITDA (non-GAAP) 43 213 170 
(395% YoY) 
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Core Online 
Business ₹ Crores EBITDA Previous 

Year EBITDA YoY ∆ 

FY23 

Q1 -32 5 37 

Q2 -48 12 61 

Q3 -41 26 67 

Q4 10 64 54 

FY24 

Q1 5 69 64 

Q2 12 68 56 

Q3 26 76 50 

Core Online Business 
Adjusted EBITDA consistently growing over ₹ 50Cr per quarter YoY 
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-51 -54 -37 

50 

185 

278 

Q3 Q3 Q3

FY22 FY23 FY24

New Initiatives 
(₹ Cr) 

Revenue
EBITDA

New Initiatives: Q3 FY24 
Revenue 5.6x, Contribution breakeven 

EBITDA referred here is Adjusted EBITDA (non-GAAP) 
Contribution reclassification includes Payment Gateway charges in direct costs 
Online brand acquisition spend is included as a part of fixed costs 

-101% -29% -13% 

EBITDA Margin % 

(81%) 

(12%) 

0%  

Q3 Q3 Q3

FY22 FY23 FY24

Contribution Margin % 
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Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

FY19 FY19 FY19 FY19 FY20 FY20 FY20 FY20 FY21 FY21 FY21 FY21 FY22 FY22 FY22 FY22 FY23 FY23 FY23 FY23 FY24 FY24 FY24

Insurance Credit

Renewal / Trail revenue 
Annualized run rate of ₹454 Cr 

^: Based on ARR of Q3 FY24, Unaudited management accounts 

 Current Renewal / Trail Revenue ₹ 454 Cr^ 

ARR 
₹ 317 Cr 

ARR 
₹ 454 Cr 
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1,928 

3,021 

3,580 

Q3 Q3 Q3

FY22 FY23 FY24

Disbursals 
(₹ Cr) 

1,781 

3,028 

4,261 

Q3 Q3 Q3

FY22 FY23 FY24

Insurance Premium 
₹ Cr 

New Initiatives Core Online Business

Insurance Premium ARR ₹17,000+ Cr 
Credit Disbursal ARR ₹14,300+ Cr 

86% 

139% 
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Insurance Continues to Scale 
Improving Efficiency & Customer Experience 

 “Har Family Hogi Insured!” We aim to protect every family in India against the financial impact of Death, disease & disability 
by having Health and Life insurance. We continue expanding our regional reach using TV campaigns in regional languages 
like Tamil, Telugu and Marathi and offering sales support in 125+ cities in 12 languages 
 

 Scale is key for a marketplace: we sourced ₹ 4,261 Cr insurance premium (ARR ₹ 17k Cr) in Q3 FY24 marking a 41% growth 
YoY. New protection business (Health + Term insurance) grew 44% in Q3 FY24. 
 

 ₹ c.359# Cr ARR renewal revenue^ which typically has 85% Margins 
 

 Our consistent efforts to improve customer service and claims support are paying off with multiple heartening customer 
appreciations and continue to be reflected by a CSAT* of 88% for Q3 FY24 
 

 Quality of business in terms of Claims ratios and Retention rates makes our business profitable for our partners  
 
 High disclosure rates & fraud detection are helping improve claims settlement ratios for our partners. We continue to offer on-

ground claims support with a TAT of 30 mins in 117 cities 
 

 Continued focus on product & process innovation 
 

 Increasing efficiency of operations 
 80%+ of Motor (four and two wheeler insurance) and travel insurance transactions continue to be unassisted 
 Physical leg of the business continuing to deliver meaningful impact on Health and Life Insurance businesses 

 Steady growth in premium per enquiry 
 Increasing percentage of business via this hybrid mode 

^ - ARR of Q3 FY24; * CSAT is for Policybazaar online Business only; #Unaudited management accounts 14 



Credit Continues to Scale 
Improving Efficiency & Customer Experience 

 Paisabazaar continues to cater to India’s diverse consumer segments for their varied credit needs. We are India’s largest 
comparison platform for credit products, offering wide choice, ease of access and transparency to consumers 
 

 We are currently at a loan disbursal ARR^ of ₹ 14.3k Cr and card issuance ARR^ of about 5.6 Lacs 
 
 About 4.12 Cr consumers from over 820 cities & towns across India have accessed their free credit score on our platform till 

date, representing over 15% #*  of India’s active credit score consumers 
 

 75%+ disbursals from the Paisabazaar platform are to existing customers $*, demonstrating strong customer trust, leading to 
repeat behavior 
 

 Lending business is transformed post COVID with strong margin focus and is now adjusted EBITDA positive since Dec-22, 
consistently improving margins 
 

 Our co-created strategy, which aims to cover unmet consumer needs and market gaps, is shaping up well with all products 
gaining good traction. Our co-created products provide us with a trail revenue stream, helping us build a healthier business. 
Our trail revenue is at >15%* of total revenue, expected to expand further 
 

 Digitization is becoming significant in Lending – currently led by Credit cards where 75%+ of Cards issued in Q3 FY24 were 
through end-to-end (E2E) digital processes *. As digitization expands across the industry, platforms like ours would continue to 
benefit 

^ ARR of Q3 FY24 # Consumers having at least 1 active trade line; 12-month average 
* Management estimates $ Customers who ever accessed credit score from Paisabazaar 15 



1. Consumers registered on Policybazaar platform as of Dec 31, 2023 
2. Cumulative number of unique Consumers who bought at least one product on Policybazaar since its inception till Dec 31, 2023 
3. Cumulative number of new life and non-life insurance policies sold and non-life insurance renewals on Policybazaar since its inception till Dec 31, 2023 
4. Consumers who accessed their credit scores through Paisabazaar till Dec 31, 2023 
5. Cumulative number of unique Consumers who made at least one transaction on Paisabazaar since its inception till Dec 31, 2023 
6. Cumulative number of transactions made on Paisabazaar since its inception till Dec 31, 2023 

  c. 2.5 

Consumers who 
have purchased at 
least one insurance 

policy through 
Policybazaar 

Average policies per 
transacting 
consumer 

74.7 mn 
Registered Consumers(1) 

15.7 mn 
Transacting Consumers(2) 

39.8 mn 
Policies Sold(3) 

Two leading consumer destinations 

41.2 mn 
Consumers accessed 
their Credit Scores(4) 

4.8 mn 
Transacting Consumers(5) 

6.9 mn 
Transactions(6) 

Consumers who 
have made at least 
one transaction on 

Paisabazaar 

Average transactions 
per transacting 

consumer 

Policybazaar Paisabazaar 
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₹ 4,261 Cr 
Insurance premium  

(Q3 FY24) 39.8mn 
Insurance Policies sold 

(till date) 

93% 
Market share 

(online aggregators)^ 

 
15.7mn 

Transacting Consumers 
till date 

 

52 
Insurance  
Partners 

₹ 17k Cr 
Insurance premium  

(ARR Q3 FY24) 

^ Market share is as per the Frost & Sullivan Report titled “State of Insurance and Consumer Credit Market of India: Unlocking the Digital Opportunity” dated October 19, 2021 
* New insurance premium  - India Business (excluding PoSP) 

44% 
Protection (Health & Term) 

new premium growth 



Note: Source – Swiss Re Report on Health Protection Gap, OECD 

India continues to have one of the widest protection gaps 
66% of Health expenditure is Out-of-Pocket: Big opportunity for Health ins 

Health Expenditure by Source of Financing 

66%  

11%  

15%  

12%  14%  14%  9%  

36%  
38%  

India US Canada Germany UK Japan France China Singapore

Government Out-of-Pocket Other

Country 
Out-of-Pocket  

as % Healthcare 
Expense 

India 66%  
Australia 15%  
Canada 15%  

China 36%  
France 9%  

Germany 12%  
Indonesia 47%  

Japan 14%  
Malaysia 34%  

Singapore 38%  
Thailand 12%  

UK 14%  
US 11%  

Vietnam 42%  
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Note:  Mortality protection gap figures are as of 2023 ; Source – Swiss Re Report on Sigma Restoring Resilience 

97% 82% 47% 72% 49% 59% 72% 88% 64% 

India US Canada Germany France Japan Australia China Brazil

Life Coverage Protection Gap

India continues to have one of the widest protection gaps (97%) 
Only 3% Life Coverage: Big opportunity for Term Insurance 

Mortality protection gap 
(Protection required minus Life Coverage) 

20 
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Geography 
Penetration (%) Density (USD) 

Life Non-Life Total Life Non-Life Total 

 USA & Canada 2.7 8.6 11.3 1,999 6,416 8,415 

 Advanced EMEA 4.3 3.0 7.4 1,957 1,351 3,308 

 Emerging EMEA 0.6 1.0 1.5 30 49 80 

 Advanced Asia Pacific 5.4 3.1 8.6 1,964 1,133 3,096 

 Emerging Asia 2.1 1.6 3.6 131 98 229 

 World 2.8 4.0 6.8 354 499 853 

 India 3.0 1.0 4.0 70 22 92 

Tier 1 cities 
contribute 10% 

population of the 
country  

but 41% of 
Insurance 
premium 

72% 41% 20% 
FY17 FY22 FY27

City wise Insurance Premium 

Tier 1 Others

India is vast and growing 
The future is in Tier 2 & 3 cities 
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Policybazaar.com 
Simplifying Insurance 

Challenges faced by the insurance industry Policybazaar Offering 

Human Intensive Operations 

Dependence on high cost physical distribution 

Information Asymmetry 

Blanket Portfolio Underwriting 

Tech enabled processes 
Data backed innovation 

Digital distribution 
Sharp risk assessment 

Product & process transparency for consumers 
Risk transparency for insurance partners 

Data based customized underwriting 
Digitized & personalized claims experience 
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Policybazaar provides a holistic product suite with seamless experience 

User-friendly 
Experience 

Extensive Product 
Selection 

Most suited Product Post-purchase delight 

Unbiased advisory 

Customized journeys 
Assistance using chatbots 

Natural language processing mechs 

500+ Product span 
(from 52 insurers) 

Service & claims support 
(full stack experience) 

10 product categories  
(Health, Life, Four Wheeler, Two Wheeler, 

Travel, Corporate, etc. ) 

Commission agnostic  
(highly transparent) 

PB Advantage for consumers 
Uniquely positioned for capturing mindshare 
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Enhanced scoring 
using digital data 

• Intricate data collected by PB which is unavailable in an offline environment 
• Risk pricing simulation: Use of digital variables exclusive to PB in addition to traditional variables; 

niche/customized product conceptualization 
• Risk scores calculated for fraud and shared with insurers at the time of case login 

High quality 
customer disclosures 

Rich insights from 
voice analytics 

• 100% of calls converted to text & analysed for behavioural insights, thus sharp risk assessment for 
insurers 

• Reducing false positives through customer conversation tone analytics 

Extensive historical 
data 

• Data disclosure directly from the customer - bypassing agent channel which is prone to fraud 
• Tech based document verification 

• 15 years digital vintage: Rich data on customers & claims variables 
• 15.7mn transacting customers since inception 

PB Advantage for insurance partners 
Leverage data & technology to create best in class products & experiences 
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Our business model 
Insuring Indian Middle Class Families 

“Har Family Hogi Insured” Consumer 
education through 
mass media & PR 

Inbound 
consumers with 
high purchase 

intent 
(Direct Traffic) 

Better Conversion 
leading to efficient 

operations 

High disclosure 
leading to sharp 
risk assessment, 

thus lower claims 
ratio 

High intent 
consumer, thus 

lower lapse rates & 
higher renewal 

persistency 

High volume / 
scale 

Good Quality 
business at scale 

Capital to invest in 
bettering 

consumer service 
& claims support 

Insurers can focus 
on product & 

process innovation 

Fraud Detection & 
Driving first loss of 

notification 
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Our offering 

Protection Products 

Health 
Insurance 

Term 
Insurance 

Compliance-led 
Products 

Motor 
Insurance 

Travel 
Insurance 

Savings & 
Investment Products 

Others 

Home 
insurance 

Pet 
insurance 

160+ 
Plans 

18 
Insurance 
Partners 

90+ 
Plans 

15 
Insurance 
Partners 

85+ 
Plans 

20 
Insurance 
Partners 

15+ 
Plans 

12 
Insurance 
Partners 

95+ 
Plans 

21 
Insurance 
Partners 



Term insurance 
New-age products for all consumers 

Salaried consumers 
Women, Housewives & 

Self-employed consumers 

A wide variety of offerings 
Zero cost Term Plan 

• Term insurance plans for 
housewives with ₹1 Cr Sum Assured 

• Special plans for women including 
Critical Illness Covers like Cervical 
Cancer, Breast Cancer 

• Surrogate underwriting using non-
conventional variables for self-
employed 

NRI consumers 

Affordable & comprehensive plans 
for NRIs and PIOs 

9% 12% 13% 

FY19 FY23 Q3 FY24

Term Insurance Buyers 

Women

Men
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Health Insurance 
Catering to all insurance needs: Special products 

Customized plans for special needs 
Consumers with Pre-Existing Diseases get Day 1cover, Maternity Plans, Rider offers 

Global Health Cover 
R 
I 
D 
E 
R 
S 

Room Rent 
Waiver 

Hospital Cash 
Benefit 

Critical Illness 
Cover 

Personal 
Accident 

Cover 

OPD Care 

NCB 
protection 

Inflation 
protection 

Domiciliary 
hospitalization 

Senior Citizen Plans 
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Health Insurance 
Unbundled offers & personalized options 

Unbundled offers: Choose the features you want ! 
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Savings plans 
An assortment of offerings to suit all consumer needs 

Wealth + Health Solutions 

Guaranteed Plans with return higher 
than fixed / term deposit 

Capital Guarantee Solutions 

30 



Motor Insurance 
Usage based plans: Pay-As-You-Drive 

31 



Motor Insurance 
Consumer Connect: Tools & Reminders 

1 2 

3 4 
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Segmental Market Reach Approach 
Awareness brand campaigns in local / regional languages 

Tamil 

Telugu 

Marathi 

Hindi 

Malyalam 

33 
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The best of both worlds: Online B2C + Offline Push 

Consumer Led business 

Consumers 

•Tele-assistance + Human touch 
•Choices of products & pricing 
•Tech & customer-center based 

service / claims assistance 

Insurers 

•Distribution Commission only 
•Sharp risk assessment + real-time 

control on claims / frauds / mis-selling 
 

Consumer Led business 

Consumers 

•Tele-assistance during purchase 
•Choices of products & pricing 
•Tech & customer-center based 

service / claims assistance 

Insurers 

•Distribution Commission only 
•Sharp risk assessment + real-time 

control on claims / frauds / mis-selling 
 

Online B2C + Offline Push Online B2C 

Agent Led / Initiated business 

Consumers 

•Human touch 
•Low choices of products & pricing 
•Limited service / claims assistance 

 

Insurers 

•Cost of maintaining the agency 
channel / B2B2C partners commission 

•Cannot control high claims / frauds / 
mis-selling 

B2B2C 

Direct to Consumer Retail Business Intermediary Led Business 
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Website / Mobile site 
• Choice of products, pricing, 

combos 
• Unassisted purchase 
• Service – book health tests, 

upload  documents, etc. 

Video Call / Video Uploads 
• Higher trust factor 
• Video medicals / KYC 
• Fraud detection – liveliness 

scores 
• Motor claims 

Telephone 
• Assistance during purchase 
• Service coordination – 

medicals + documentation 
 
 

Retail Store 
• Walk in purchase 
• Human touch 
• Service & Claims assistance 
• Multiple product purchase 

& combos 

Chat 
• Assistance during purchase 

through chatbots 
• One-click renewals 
• Real-time updates on service 

& claims requests 

In person 
• Convenience of location 
• Human touch 
• Service & Claims assistance 
• Multiple product purchase 

& combos 

New channels of access 
Offline Push through stores & in-person appointments 
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• Omni-channel experience for trust building 
 

• Extension of PB experience from tele-assistance to 
human-touch & physical accessibility 
 

• One stop solution for consumers who don’t want to 
transact online 

Gurgaon 

Kolkata 

Mumbai 

Bengaluru 

Chennai 

Customer Centers 

Operations Centers 

Phygital approach: about 90 insurance centers in 61 cities  
On-ground sales support in 125+ cities, helping convert better 

Map not to scale, locations indicative of state, only for representation purposes 

Pune 

Hyderabad 



Technology for Consumers & Insurance Partners 
Seamless services using integrations for dedicated & real-time data pipes 
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PB PLATFORM 

Insurance 
Ecosystem 

CUSTOMER 
EXPERIENCE 
LAYER 

SALES 
JOURNEYS 

 

INSURER INTEGRATION LAYER 

APIs 

• Quotes Services 
 

• Proposal Form / 
Underwriting 
 

• Issuance 
 

• Endorsement 
 

• Claims 
 

• Refunds & Cancellation 
 

Internet 

SERVICE 
MODULE 



Technology solutions for Consumers 
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Customized 
solutions 

Personalized 
quotations & plan 
recommendations 

Self-aided 
consumer 
journeys 

Easy Documentation 
using OCR & 

Computer Vision 
Technology 

Seamless 
transactions 

Payment Gateways for 
single payment for 
combo purchases 

Lifecycle 
Management 

360 degree consumer 
view 

Claims 
Assistance 

First Loss notification 
using mobile app 

Real-time 
Endorsements 

Calendar 
Management for 

medical tests 

Motor Vehicle 
Inspection 

1-click refunds 1-click renewals 
Easy access to 

Garage & Hospital 
network information 

Smooth coordination 
with insurance 

partners, surveyors, 
TPAs, garages & 

hospitals 



User friendly interface assisting customers throughout the lifecycle 

Fill-in customer details Compare products across insurers Self video inspection (Motor) 
or Telemedical (Life / Health) 

or upload docs 

Easy payment 
process 

Unique customer journey through Chatbots 

 Handles customer queries resulting in faster fulfilment 
 Response within a minute 
 Increased Unassisted Share of Business 

Technology solutions for Consumers 
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Implicit 
Variables 

Explicit 
Variables 

Current Interactions 

•Website / M-site 
•Tele / Video 

•Meeting 

Historical Interactions 

•Enquiries 
•Transactions 

Claims History 

•Normal 
•Abnormal 

Payment Graph 

Document Verification 

Biometrics / Identity Verification 

Sent to the insurer for 
processing  

Additional checks 

Lower claims 

Price 
Advantage 

Process 
Advantage 

Trust 

Risk Score less than Cut-off 

Risk Score greater than Cut-off 

Higher 
Claims 

Settlement 

Technology solutions for Insurance Partners: Risk Assessment 
AI based risk framework used to detect fraud 
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Technology solutions for Insurance Partners: Risk Assessment 
AI based risk framework used to detect fraud 
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Technology solutions for Insurance Partners: Risk Assessment 
AI based risk framework used to detect fraud 

Voice Matching Verification with Public Databases 

Voice biometrics of Pre-Issuance Video Call 
matched with sales call data 
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Technology for Operations 
Proprietary solutions: CRM, Dialer, Reporting & Analytics 

Proprietary systems for lead management & booking management 

System conducts 
“Intent Analysis” 

Match 
Lead-score 

with 
Agent-score 

Auto-allocation 
of leads, system 

based DND 
mode, call 
reminders 

ML based voice 
analytics for 
Pitch Quality 

Check 
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Language 

INSIGHTS PORTAL 

• Semantic 
Search 

• Trends 
• Word Clouds 

• Pitch Tracking 
• Searching 

specific terms 

• Agent 
performance 

• Video Pitches 
• Agent mute 
• Compliance 

parameters 

Automated 
Key Phrases Search Automated QA 

CRM 

• Renewal Intent 
• Customer 

requirements 
• Customer 

sentiment 
• Subjects of 

Discussion 

• Actionables 
• Customer 

needs 
• Pitch by Agent 

• What to pitch? 
• Pitch notes - 

How to pitch? 

Intent, context 
& sentiments 

Call 
summarization 

Recommendati
on engine 

Diarization 

NLP Layer 
Deep Learning 

Recorded 
Calls 

Mail Chat 

ASR 
Speech-to-Text 

• Proprietary 
Solution 

• Works with 
Hindi-English 
mixed 
conversation 

• 85% Accuracy 

• Named Entity 
Recognition 

• Translation / 
Transliteration 

• Language 
Models 

Technology for Operations 
NLP models for efficiency & quality 



Customer Centricity is the key for us – reflective in 88% CSAT 
Service Experience 
• Pre-fill KYC details using CKYC and eKYC integrations, a central system for multiple purchases 
• Medicals done at home enabled by insurer partners using dedicated Phlebotomists 
• Automated documentation and other processes using tech, system based endorsements 
• Use of mobile phone app-based videos for motor insurance surveys 

Relationship Management 
• 360 degree view 
• Centralized KYC documentation 
• Nominee management 
• Easy renewals, add-on / rider purchases, cross-purchases 

Claims management 
• On-ground support for Health & death claims in 117 cities 
• App-based claims assistance during motor insurance claims, seamless coordination with 

consumer / surveyor / garage / insurer 
• Assistance at the time of maturity for savings products 
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A wholesome experience in the App 

Consumer Education 
/ Awareness Renewals Policy Management 
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Claims Assistance: popularized through media campaigns 



Dedicated relationship manager 
for online & offline support 

On-ground support in 117 cities 
Walk-in stores in 60+ cities 

Free grief support programs 
For beneficiaries of term insurance 
in case of an unfortunate demise 

Claims Assistance 
On-ground dedicated assistance at the time of claims 

48 
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Claims Samadhan Diwas 

Claims Grievance Redressal Day 

Real-time re-assessment of repudiated / rejected claims 
In a tripartite conversation with the insurance partner, consumer and Policybazaar 

Garnering consumer trust by assisting during the moment of truth – claims 
Receiving thousands of appreciation / gratitude emails from consumers every month 
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Physical card sent to the customer, which they can safely keep 
with themselves or with the nominee 

(for use at the time of claims) 

Claims Assistance 
Handy kit for claims 

Special Recognition cards sent to all customers 
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Awards & Recognition 
Best Claim Support Initiative for Claim Samadhan Diwas 

Silver Feather Awards 

Best use of consumer tech for PB Meet 
ETBFSI Awards 

2023 Best Brand Awareness/ Brand Identity Campaign/ 
Best use of Television 

2023 Best BFSI Campaign 2023 Best InsurTech 





Large, underpenetrated & growing retail lending industry; 
digital growing faster 

Consumer credit market# (Lac Cr) 

Household debt to GDP ratio^ 

Large Consumer Credit Market#.. 

Growing fast.. ..with an increasing share of digital* 

..is underpenetrated 

8.5 Lac Cr 
Unsecured 

Loans disbursed  
(Annualized) 

2.7 Cr 
Credit Cards issued 

(Annualized)  

#Management estimates   
^CEIC data   
*Google Temasek & Bain report 2023 

15% 

63% 64% 

85% 

India China USA UK

46 

86 

23 

53 



Solving structural problems by keeping consumer at the core 

Paisabazaar Advantage Consumer Pain-points 

   Difficult to find best offer Transparent & Neutral Comparison 
Credit offers from 65+ partners 

      Lack of transparency, fairness 

Lack of assistance  

Relevant Offers Rank-ordered 
Powered by SmartMatch 

End-to-end assistance 
With ‘right’, personalized advise 

     Delays & intensive paperwork Seamless onboarding 
E2E digital processes, instant approval 

Paisabazaar offering consumers wide choice & ease of comparison 

54 



* Management Estimates; 12-month average 
^ Consumers having at least 1 active trade line 

Paisabazaar: Platform of Choice for India’s credit needs 

   Best offers always, including Bank Pre-approved offers  

  Independent, unbiased & transparent platform with E2E assistance 

 >15%* of India’s active credit score^ consumers on Paisabazaar 

  Industry-first SmartMatch algo to help find most relevant offers 

~8%* of Credit enquiries in India happen on Paisabazaar 
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4.1 Cr 
Credit Score consumers^ 

Acquiring a 
consumer every ^ 

~4 seconds 

5.6 Lacs 
Credit Cards issued* 

  ₹14,300+ Cr 
Loan disbursals* 

21 Lacs 
Monthly Enquiries 
(credit products) ^ 

Consumer enquiries^ from 
 

1,000+ cities 

21.2 Lacs 
New consumers added in 

Q3FY24 

18 Lacs 
Transactions ARR^ 

India’s largest  
credit score awareness initiative 

^ Data pertains to Dec-23 
* ARR for quarter ended Dec-23 

Paisabazaar: India’s largest comparison platform for credit products 
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 51  
 91  

 131  

 27  

 89  

 336  

 430  

 78  

 133  
 166  

 45  

 163  

 466  

 562  

YTD FY18 YTD FY19 YTD FY20 YTD FY21 YTD FY22 YTD FY23

 1,931  

 3,445  

 4,951  

 1,642  

 4,418  

 8,263  

 11,261  

 2,918  

 5,102  

 6,550  

 2,917  

 6,607  

 11,619  

 14,320  

YTD FY18 YTD FY19 YTD FY20 YTD FY21 YTD FY22 YTD FY23

Disbursals (₹ Cr) Credit cards issuance (k) 

Credit Card issued prior to FY21 are management estimates 

COVID 
year 

COVID 
year 

Consistently growing at >2x of Industry over longer period 

YTD 
FY24 

Dec-23 
ARR 

YTD 
FY24 

Dec-23  
ARR 

36% 
Growth 28% Growth 

Disbursal growth 
 YTD YoY : 36% YTD 6-year CAGR : 34% 

Card issuance growth  
 YTD YoY : 28% YTD 6-year CAGR : 42% 
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9M FY21 9M FY22 9M FY23 Dec-22 9M FY24

Adj. EBITDA positive since Dec-22; consistently improving margins 

EBITDA Margin % 

Improved processes, better offerings & higher 
conversions leading to sustainable margins 

Continued investments in brand, product & tech 
to improve margins 

Co-created products driving trail revenue; >15% of 
credit revenue 
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Q1
FY23

Q2
FY23

Q3
FY23

Q4
FY23

Q1
FY24

Q2
FY24

Q3
FY24

Building sustainable trail revenue, driven by co-created products 

 
Building trail revenue, accrued over a period of 

time, in addition to acquisition commissions 
 

Trail revenue improving robustness & margins for the 
business 

Steadily transitioning to trail revenue model, 
through deep partner engagements 

Growing Trail Revenue; currently 
>15% of credit revenue  



Depth & width of product offerings across all credit segments  
Helping drive economies of segmentation 

2016 2017 2018 2019 2020 2022 2015 2021 2024 2023 
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English िहंदी मराठी ಕನ್ನಡ తెలుగు 
Hindi Marathi Kannada Telugu Tamil 

Driving India’s largest Credit Awareness Initiative 

Advisory product 
Services for credit impaired 
& New-to-credit users 

Digital process enabling 

 ease of access 

Access to credit score from all 

4 Credit Bureaus 

Segmentation & offers basis 

proprietary algo 

2 Vernacular 
Languages added 

FREE for Life 
with monthly updates 

Bengali 
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Deeper analytics & segmentation-led X-sell Offers; 
Driving strong revenue per consumer 

Credit Score Platform: Intelligent Analytics driven product innovation 

X= Revenue per customer 

0.36 

0.04 

0.91 

1.75 

2.73 

4.1 

2.15 

4.1 Cr consumers have accessed credit score 

New to Credit Sub - prime Prime Super- prime 

Sleepers 0.2X 0.6X 1.5X 

At-risk 

0.3X 1.3X 

3.4X 

 Core Active 

4.6X 

Engaged En
ga

ge
m

en
t S

eg
m

en
ta

tio
n 

Credit segmentation 

3.5 
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Q3 FY22 Q3 FY23 Q3 FY24

Paisabazaar built Digital Stack to stay ahead 
of the curve 

 vKYC allowed for non F2F customer identification 

 cKYC, Digilocker have become mainstream 

 AA wheels starting to turn 

Post Covid ecosystem decisively moving 
towards digitization 

Digitization play becoming significant: E2E digital transactions growing 

 End to end – all steps 

 Configurable, DIY & ready to deploy via APIs 

 Compliant with Digital Lending Guidelines 

Partner journeys E2E 
digital 

Credit cards issued E2E 
digitally 

Unsecured loan 
transactions E2E digital  

15 >75% ~50% 

Growing E2E digital transactions 
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Digitization Case Study : Best-in-class CX with Hero FinCorp using Digital Stack 
 

Seamless Process 

• E2E on PB platform – superlative experience for 
consumers Quick Disbursal 

1. Details Verification and Loan 
Offer Selection 2. KYC (Digilocker+ Selfie) 3. Quick Loan Disbursal 

End-to-End Seamless Experience 64 



Co-created strategy driven by strong consumer needs/market gaps 
Deepen lending ecosystem play and capture LTV 

Innovation in Product 
Propositions solving consumer 

needs 

Brand building 
Deeper engagement with 

consumer 

Higher LTV per 
customer 

Trail revenue stream through 
lifetime 

Seamless Customer 
Experience 

Expand the market 
Serving credit-starved segments 
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Creating a comprehensive product suite across need/segment gaps 
 

SME Credit Line  Business Secured Card 

 S
el

f E
m

pl
oy

ed
 

Sa
la

rie
d 

N
TC

 

Product Innovation - Duet Credit Card  
• Credit Card-cum-Line 
• Cashback on all spends 

Expanding Supply - StepUp Credit Card 
• Instant Virtual Card 
• Starts at 5k, Limit upto FD amount 

Product Innovation - Credit Line 
• Full flexibility of withdrawal, payback 
• Pay as you use 

Loans for underserved segments 
• STPL (Small Ticket Personal Loan) 
• FMCG of Lending 

• Premium Credit Card 
• SME Credit Line  

Premium  
Credit Card 

Credit Card Offerings Loan Offerings 

Products for future development 

Products for future development 

2 co-created loan products launched in Q3; 25% of disbursals & 54% of credit cards are co-created 

Se
cu

re
d 

C
ar

d 

Unsecured 
Credit Card 

Bank 1 

Bank 3 

Bank 4 

NBFC1 

NBFC2 NBFC3 NBFC4 

NBFC5 

Bank 2 
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Launched latest ‘Paison Se Badhkar’ brand film ‘Aawaaz’ 

‘Paison Se Badhkar’ films have 
garnered over 300 million views on 

digital, social platforms  

Our ‘Pasion Se Badhkar’ brand 
philosophy: Moving beyond 

transactional messaging 

‘Aawaaz’ is Paisabazaar’s 5th film in 
5 years under the ‘Pasion Se 

Badhkar’ philosophy 

The film has received ~2.5 Cr views, 
2 Lac+ Likes within 10 days of 

launch 

Watch film 

67 

https://www.youtube.com/watch?v=IDJxVm383Jc


New initiatives 
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PB Partners 
Sustained market leadership & Increasing efficiency 

 A platform for independent sellers of Insurance and other financial 
products  
 
 Enable sellers to sell across Products and Suppliers via an app 

 
 Tech based platform for Research, Issuance, and Customer 

Management 
 
 Market Leadership in Premium as well as technology platform 
 
 Highest proportion of non-motor business in the industry 

 
 Improvement in sales & marketing efficiency 

 
 Expanding reach in the country 

 
 Present in 17.1k pin codes out of 19.1k pin codes in India 

 
 Tier 2 & Tier 3 cities contribute 76% of the business 

43% 

26% 

20% 

11% 

City Tier Share of Business 

T1 24% 

T2 & T3 76% 

Zone wise 
Share of business 
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Improving the breadth of product offerings, supported by sales training 

PB Partners 
First-in-industry tech initiatives 
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Simplified Consumer Life cycle management using the platform 

PB Partners 
First-in-industry tech initiatives 



72 

PB Partners 
First-in-industry tech initiatives 

Self-help features: Endorsements, Cancellations & Refunds 
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30 

80 

194 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

FY22 FY22 FY22 FY22 FY23 FY23 FY23 FY23 FY24 FY24 FY24

UAE Operations 
Premium Grew 141% YoY  

Insurance Premium (₹ Cr) 

141% 

* Unaudited Management Accounts 

Current ARR 
₹ 775 Cr* 

Continued focus on protection against death, disease & disability 

Insurance 
Premium by 

Segment 

Started operations in FY19 

Leadership position 

Focus on Health and Life insurance 

Other Financial products also on 
the same platform 

Loans (Personal, Car, Home) & 
Credit cards 

Motor
Life
Health
Others



END 

For any queries please email: investor.relations@pbfintech.in 
 
 

PB Fintech Limited 
 

Plot 119, Sector 44 
Gurugram 

Haryana 122001 
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Walker Chandiok &.Co LLP 

Walker Chandiok & Co LLP 
21" Floor, DLF Square 
Jacaranda Marg, DLF Phase II 
Gurugram - 122 002 
India 

T +91124 4628099 
F +91124 4628001 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year 
to Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of PB Fintech Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the Statement') 
of PB Fintech Limited ('the Holding Company') and its subsidiaries (the Holding Company and its subsidiaries 
together referred to as 'the Group'), its associates (refer Annexure 1 for the list of subsidiaries and associates 
included in the Statement) for the quarter ended December 31, 2023 and the consolidated year to date results 
for the period April 01, 2023 to December 31, 2023 being submitted by the Holding Company pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended) ('Listing Regulations'). 

2. This Statement, which is the responsibility of the Holding Company's management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 
34'), prescribed under section 133 of the Companies Act, 2013 ('the Act'), and other accounting principles 
generally accepted in India and is in compliance with the presentation and disclosure requirements of 
Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion on the Statement based 
on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by 
the Institute of Chartered Accountants of India. A review of interim financial information consists of making 
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does not enable us 
to obtain assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated 
29 March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to the extent applicable. 

. \ f,.ND/0/f 

'=D ACC 

Chartered Accountants 

Offices in Bengaluru. Chandigarh. Chennai. Gurugram, Hyderabad. Koehi . Kolk.Ila. IAumb•i. New Delhi. Noida •nd Pune 

W•lkor Chandiok & Co LLP is rogist..red 
,._;th limited li•bil ity wiih identification 
number AAC-2085 and its rogislered office 
•I L-41 Connaught Circus, New Delhi. 
110001. lndi• 



Walker Chandiok &..Co LLP 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year 
to Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) (Cont'd) 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has come 
to our attention that causes us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in Ind AS 34, prescribed under section 133 of the Act, and 
other accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended), including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

5. We draw attention to Note 7 to the Statement, regarding management assessment with respect to inspections 
of the books of accounts and records of Policy bazaar Insurance Brokers Private Limited (a wholly owned 
subsidiary of the Holding or "Policybazaar"), carried out by the Insurance Regulatory and Development 
Authority of India ("IRDAI") to examine compliance with relevant laws and regulations for various financial 
years and submission of management responses in respect of the inspection reports issued by IRDAI. In view 
of the management, the above matters are not likely to have a material impact on the continuing operations 
of Policybazaar and these financial results. Our conclusion is not modified in respect of this matter. 

6. We did not review the interim financial results of 6 subsidiaries included in the Statement, whose financial 
information reflects total revenues oft 3,240.66 lacs and t 8,763.00 lacs, total net loss after tax oft 928.71 
lacs and t 3,481.90 lacs, total comprehensive loss oft 945.66 lacs and t 3,457.31 lacs, for the quarter and 
year-to-date period ended on December 31, 2023 respectively, as considered in the Statement. These interim 
financial results have been reviewed by other auditors whose review reports have been furnished to us by 
the management, and our conclusion in so far as it relates to the amounts and disclosures included in respect 
of these subsidiaries is based solely on the review reports of such other auditors and the procedures 
performed by us as stated in paragraph 3 above. 

Further, of these subsidiaries, 1 subsidiary is located outside India, whose interim financial results have been 
prepared in accordance with group accounting principles and which have been reviewed by other auditors 
under Indian Standards on Auditing. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the work done by and 
the reports of the other auditors. 

7. The Statement includes the interim financial results of 1 subsidiary, which have not been reviewed by any 
auditors, whose interim financial results reflects total revenues oft Nil, net loss after tax of t 0.18 lacs and 
t 1.79 lacs, total comprehensive loss oft 0.18 lacs and t 1. 79 lacs for the quarter and year-to-date period 
ended December 31 , 2023 respectively as considered in the Statement, and have been furn ished to us by 
the Holding Company's management. Our conclusion on the Statement, in so far as it relates to the amounts 
and disclosures included in respect of this subsidiary, are based solely on such unreviewed interim financial 
results. According to the information and explanations given to us by the management, this interim financial 
result is not material to the Group. 

Charterad Acc~~nt41'l1~ 



Walker Chandiok &.Co LLP 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year 
to Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) (Cont'd) 

8. The review of unaudited consolidated quarterly and year-to-date financial results for the period ended 
December 31, 2022 and audit of consolidated financial results for the year ended March 31, 2023 included in 
the Statement was carried out and reported by Price Waterhouse Chartered Accountants LLP who has 
expressed unmodified conclusion vide their review report dated February 10, 2023 and unmodified opinion 
vide their audit report dated May 22, 2023 respectively, whose report have been furnished to us and which 
have been relied upon by us for the purpose of our review of the Statement. Our conclusion is not modified 
in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
~No:001076N/N500013 

fnkjt Mehra 
~ner \\i'-.ilDto1, <'! ~ 
Membership No. 507 429 °<--
UDIN:24507429BKCKJ E9228 ':; 

Place: Gurugram 
() /!! 

Date: 30 January 2024 



Walker Chandiok &.Co LLP 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year 
to Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) (Cont'd) 

Annexure 1 

List of entities included in the Statement 

Subsidiaries/ step down subsidiaries: 

1. Policybazaar Insurance Brokers Private Limited 
2. Paisabazaar Marketing and Consulting Private Limited 
3. !call Support Services Private Limited 
4. Accurex Marketing and Consulting Private Limited 
5. PB Marketing and Consulting Private Limited 
6. Docprime Technologies Private Limited 
7. PB Financial Account Aggregator Private Limited 
8. Myloancare Ventures Private Limited (associate till June 07, 2022) 
9. PB Fintech FZ-LLC 
10. Visit Internet Services Private Limited (Indirect) 
11. ZPH IN Computer Systems and Software Designing - Sole Proprietorship LLC (Indirect) 
12. MLC Finotech Private Limited (Indirect) 

Associates: 

1. Visit Health Private Limited (Indirect) 
2. YKNP Marketing Management LLC (Indirect) 

Charternd Account1,n1:; 
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PB FINTECH LIMITED 

REG D. O FFICE , PLOT NO. 119, SECTOR 44, GUR UG RA M, HAR YANA- 12200 1 

CIN, L51909HR2008P LC0J7998 

STATEMENT OF CONSO LIDATED UNAUD ITED FINANCIAL RESULTS FOR THE QUARTER AN D NINE MONTHS ENDED DECEMBER JI , 2023 

Quarter ended Nine Months ended 

Particulars December 31, 2023 Sentcmbcr JO, 2023 December JI, 2022 December J I, 2023 December J I, 2022 

Unaudited Unaudited Unaud ited Unaudited Unaud ited 

Income 

Revenue from operations 87,089. 12 8 1,1 62.75 61 ,009.29 234,8 10.5) 168,875.24 

Other income 9,361.20 9,749.47 6,890.69 28,226.8) 17,675. 18 

Total Income (1) 96,450.32 90,91 2.22 67,899.98 263,037.36 186,550.42 

Expenses 

Employee benefit cxpcnsi:: 39,775 .30 42 ,284 .07 35,648.52 120,449.63 114,842.90 

Finance costs 644. 13 7 18.39 556.26 1,988.99 1,519.75 

Depreciation and amortisation expense 2,308.1 1 2,231.61 1,752.05 6.491.82 4,632.86 

Advertising and promotion expenses 21.485 .18 24,735 .93 29,850.92 66,106.33 90,069.72 

Network and internet expenses 2,772.02 3,003.66 2,633.88 8,459.85 7. 126.82 

Other c:-.::pcns<.-s 25 .606.55 20,048.56 6, 195.95 58,964.1] 16, 190.53 

Total Expenses (II) 92,59 1.29 93,022.22 76 ,637.58 262,460.75 234,382.58 

Profit/(Loss ) befo re share or pro fi t/(loss) of associates and tax (1-11 ) 3,859.0] (2,110.00) (8 ,737.60) 576.61 (47,832.16) 

Share of loss of associates ( 136.08) (33.24) (22.04) ( 154.88) (26.57) 

Profit/(Loss) before tax (lll+IV) 3,722.95 (2, 143.24) (8,759.64) 421.7] (47,858.73 ) 

Inco me tax expense: 

Curren! ta..x (]2.4]) 3.49 10.36 

Deferred ta.x (0 .95) (9 .59) 

Total income tax expense (VI) (32.4]) 2.54 0.77 

Pro fi t/( Loss ) fo r the period/year (V-VI) 3,722.95 (2,11 0.81 ) (8,762 .1 8) 42 1.7] (47,859.50) 

Olher comp rehensive income/(loss ) 

Items that may be n.:class ificd to profit or loss 

- Exchange differences on t ranslat ion of foreign operations (40 .92) 20.11 72.40 (28.44) 509.32 

- Changes in the fa ir value of debt instruments measured al FVOCI (1.19) 0.65 (1.1 9) 3. 16 

- Income ta.x rcla1ing to these items (0.65) 

ili.!ms 1hat will not be ri.!classifiOO to profit or loss 

- Remcasuri.!mcnl of post employmi.!nt bcndit ob ligal ions !Gain/(Loss) I 69.84 105.22 33 .77 (41.5 1) 79.29 

- Income tax relati ng to these ilcms ( 1.58) 

Total other comprehensive (loss)/income, net of income tax for the period/year 28.92 124.14 105.24 (71.14) 591.12 

Total comprehensive income/(loss) for the peri od/year (Vll+VIII) 3,751.87 (1,986.67) (8,656.94) 350.59 (47,268.38) 

Profit/(Loss) is att ributable to: 

Owners of PB Fintcch Limited 3,804.55 (2,024 .38) (8 ,729.62) 638.57 (47,826.94) 

Non-controlling intcr1.-sts (81.60) (86.43) (32 .56) (2 16.84) (32 .56) 

Other comprehensive income/(loss) is atlributable lo: 

Owners of PB Fintcch Limited 28.92 125 .16 l06 .71 (69.93) 592.59 

Non-controlling intcr1.-sls ( 1.02) (1.47) (1.2 1) ( 1.47) 

Total comprehensive income/(loss) is act ributable to: 

Q\\l1crs of PB Fintcch Limited 3,83J.47 (1,899.22) (8,622.91) 568.64 (47,234 .35) 

Non-con1roll ing intcr1.-sts (8 1.60) (87.45) (34.03) (218 .05) (34 .03) 

Paid up Equity Share Ca pital (Equity Shares of Face Value of { 2/- each) 9,020.04 9,002.33 9,002.33 9,020.04 9,002.JJ 

Olher Equity 

Earnings/(loss) pe r equity share (inf) (Face Value per sha re of{ 2/-) 

I) Basic 0.85 (0.45) (1.96) 0. 14 (10.76) 

2) Dilu ted 0.83 (0 .4;) (1.96) 0.14 ( 10.76) 

Not annualised Not annual ised Not annualised Not annualisL-d Not annualised 

SL-c accompanying notes 10 the consol1datcd unaudited financial r1."S'ults 

({ in Lakhs) 

Yea r ended 

March 31, 2023 

Audited 

255.784 .7 1 

25,899.21 

281,683.92 

153,960.0 1 

2,136.26 

6,382. 17 

135,724 .64 

9,686.34 

22,573.82 

330,463.24 

(48,779.32) 

( 16.52) 

(48,795.84) 

7.66 

(9.58) 

(1.92) 

(48,793.92) 

500.47 

(1.91) 

(227.08) 

0.06 

271.54 

(48,522.38) 

(48,722.03) 

(71.89) 

274.48 

(2 .94) 

(48,447.55) 

(74.8)) 

9,002.33 

539,477.36 

( 10.97) 

( 10.97) 
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PB FINTECH LIMITED 
REGD. OFFICE: PLOT NO. 119, SECTOR 44, GURUGRAM, HARYANA- 122001 

CIN: LSI 909IIR2008PLC037998 
STATEMENT OF CONSOLIDATED UNAUDITED SEGMENT INFORMATION FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2023 

(t in Lakhsl 
Qua rter ended Nine Months ended Yea r end ed 

Particulars December 31 , 2023 September 30, 2023 December 3 1, 2022 December 31 , 2023 Decem ber 3 1 2022 March 31, 2023 
Unaudited Unaudited Una udited Unaudited Unaudited Audited 

Segment revenue 

insurance broker services 69,715.73 63,182.85 31 ,8 11.53 1,83,534.86 82,409.24 1,-26, 784. 71 

Other services 17,373.39 17.979.90 29.197.76 51.275 .67 86,466.00 1,29,000.00 

Total Revenue 87,089.12 81,162.75 6 1,009.29 2,34,810.53 1,68,875.24 2,55,784.71 

Segment results 

Insurance broker services 6.179.71 2,375 .63 (4,749.75) 12.180.07 (27.057.88) (23,803 .06) 

Other services (1,812.63) (3.800.48) (3,453.63) (9,769.35) (19,281.10) (22,856.52) 

Profi U(Loss) befo re fi nance costs and tax 4,367.08 (1,424.85) (8,203.38) 2,410.72 (46 ,338.98) (46,659.58) 

Finance costs 644 .13 718 .39 556.26 1,988.99 1,5 19.75 2. 136.26 

Pro!it/(Loss) befo re tax 3,722.95 (2 ,1 43.24) (8,759.64) 421.73 (47,858.73) (48,795.84) 

Income tax expense (32.43) 2.54 0.77 (1.92) 

Proli t/(Loss) after tax 3,722.95 (2,110.81) (8,762.18) 421.73 (47,859.50) (48,793.92) 

Segment assets 

Insurance broker services 2, 14,925.38 1,80,389.24 1,51,607.04 2. 14,925.38 1.5 1 ,607.04 1,59,889.36 

Other services 4.40.497.02 4,62,323.22 4,52,585 .09 4,40.497.02 4,52.585.09 4.65,513.13 

Total assets 6,55,422.40 6,42, 712.46 6,04,192.13 6,55,422.40 6,04, 192.1 3 6,25,402.49 

Segment liabi li ties 

Insurance broker services 50,338.69 5 1,875 .06 40, 190.84 50,338.69 40,190.84 42,891.60 

Other services 29,540.03 25,522.47 23 ,879.32 29,540.03 23,879.32 34.03120 

Tota l liabili ties 79,878.72 77,397.53 64,070.16 79,878.72 64,070.1 6 76,922.80 

Based on nature of services rendered, the risk and returns, internal organization and management structure, nature of the regulatory environment and the internal performance reporting systems, 
the management considers that the Group is organized into two reportable segments: 
a) Insurance Broker services (regulated services): This Segment consists of insurance broker services provided by the group which are regulated by the Insurance Regulatory Development 
Authority (Insurance Brokers) Regulations, 2018. 
b) Other services : 1l1is Segment consists of commission from onlinc financial products aggregation service, online marketing, consulting and support services provided largely to the financial 
services industry. 



PB FlNTECH LIMlTED 
REGO. OFFlCE: PLOT NO. 119, SECTOR 44, GURUGRAM, HARYANA-122001 

ClN: L51909HR2008PLC037998 

NOTES TO CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER 
AND NINE MONTHS ENDED DECEMBER 31, 2023 

1. The above Consolidated Unaudited Financial Results of the Company and its subsidiaries (collectively " the 
Group") and its interest in associates have been prepared in accordance with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards ("Ind AS") as prescribed under section 133 
of the Companies Act, 2013, as amended, read with relevant rules thereunder and in terms of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

2. The Group includes the following entities: 

Relationship Name of the entities 
Parent PB Fintech Limited 
Trust Etechaces Employees Stock Option Plan Trust 
Subsidiaries (a) Policybazaar Insurance Brokers Private Limited 

(b) Paisabazaar Marketing and Consulting Private Limited 
(c) Icall Support Services Private Limited 
(d) Accurex Marketing and Consulting Private Limited 
(e) PB Marketing and Consulting Private Limited 
(f) Docprime Technologies Private Limited 
(g) PB Fintech FZ-LLC 
(h) PB Financial Account Aggregators Private Limited 
(i) MyLoanCare Ventures Private Limited (Associate till June 07, 2022) 
G) Visit Internet Services Private Limited (Indirect) 
(k) MLC Finotech Private Limited (Indirect) 
(l) ZPHIN Computer Systems and Software Designing- Sole 
Proprietorship L.L.C (Indirect) 

Associates (a) Visit Health Private Limited (Indirect) 
(b) YKNP Marketing Management LLC (Indirect) 

3. These Consolidated Unaudited Financial Results have been reviewed by the Audit Committee and approved by 
the Board of Directors of the Company in their respective meetings held on January 30, 2024. 

4. During the financial year 2021-22, the Company had completed its initial public offer ("IPO") of 58,262,397 
equity shares of face value of~ 2 each at an issue price of~ 980 per share, comprising fresh issue of38,265,306 
equity shares and offer for sale of 19,997,091 equity shares. Pursuant to the IPO, the equity shares were listed 
on National Stock Exchange of India Limited and BSE Limited on November 15, 2021. 

The Company received an amount of~ 361,268.48 lakhs [net off IPO expenses] from proceeds out of fresh issue 
of equity shares for utilizing various objects stated in the prospectus. Out of the aforesaid amount, ~ 110,250.02 
lakhs were utilized for 'Enhancing visibility and awareness of the brands', ~ 22,555.40 lakhs were utilized for 
'New opportunities to expand growth initiatives to increase the consumer base', ~ 4,040.40 lakhs were utilized 
for 'Funding strategic investments and acquisitions', ~ 4,000.00 lakhs were utilized for 'Expanding our presence 
outside India' and~ 76,268.45 lakhs were utilized for 'General corporate purposes'. The unutilized amount of~ 
144,154.21 lakhs was invested in fixed deposits and other bank accounts maintained with scheduled commercial 
banks. 



PB FINTECH LIMITED 
REGO. OFFICE: PLOT NO. 119, SECTOR 44, GURUGRAM, HARYANA-122001 

CIN: LS 1909 HR2008PLC037998 

6. The Company has in its board meeting held on April 26, 2022 approved merger of Makesense 
Technologies Limited with the Company pursuant to section 230 to 232 of the Companies Act, 2013 read 
with the Companies (Compromises, arrangements and amalgamations) rules, 2016. The Merger 
application was filed with National Stock Exchange of India Limited and BSE Limited on May 18, 2022. 
The National Stock Exchange of India Limited and BSE Limited issued no observation letters to the 
Company on January 06, 2023. 

The Joint Application before the Hon'ble National Company Law Tribunal (Hon'ble Tribunal), Chandigarh 
Bench, under the provisions of Sections 230 to 232 of the Act was filed on May 03, 2023. As per order dated 
July 05, 2022 passed by Hon'ble Tribunal, meetings of Equity Shareholders and Unsecured Creditors of the 
Company were held on Saturday, September 02, 2023 to approve the Scheme of Amalgamation ofMakesense 
Technologies Limited with the Company and other connected matters. 

The second motion joint application was filed before Hon'ble Tribunal on September 14, 2023. As per the order 
dated October 4, 2023, the said Company Petition was fixed for hearing before the Hon'ble Tribunal on 
November 21, 2023. The matter was further listed for hearing on December 05, 2023 & December 22, 2023 
and the next date of hearing is February 16, 2024. 

7. The Insurance Regulatory and Development Authority of India ("IRDAI") had carried out certain 
inspections of the books of account and records of Policybazaar Insurance Brokers Private Limited (the 
"Wholly owned subsidiary" or "Policybazaar") to examine compliance with relevant laws and regulations 
for various financial years and issued its reports, requesting for responses to the observations stated therein. 
Policybazaar submitted its responses to the IRDAI subsequent to which IRDAI issued show cause notices 
in respect of the above inspection reports and certain other matters. In the assessment of the management, 
supp01ted by legal advice, as applicable, the above matters are not likely to have a material impact on the 
continuing operations of Policybazaar as well as these financial results. Policybazaar also reviewed the 
same in the light of IND AS 37 and concluded that at this stage a reliable estimate cannot be made of the 
possible obligation and the exact impact will be known on the conclusion of the proceedings by the IRDAI. 

8. Policybazaar Insurance Brokers Private Limited (the "Wholly owned subsidiary" or "Policybazaar") is an 
electronic commerce operator ("operator") under the Central Goods and Services Tax Act, 2017 ("CGST 
Act"). The said Act requires every operator, not being an agent, to collect an amount, calculated at the 
prescribed rate, on the value of taxable supplies made through it where the consideration for such supplies 
is collected by the operator. In the assessment of the management supported by legal advice, the aforesaid 
requirement of collecting tax at source is not applicable to Policybazaar as Policybazaar is not engaged in 
collecting money on behalf of the insurers and the money flows directly from the customers to the 
insurance company through a nodal bank account. In view of the management, Policybazaar merely 
facilitates transfer of insurance premium to the insurance companies and is required to ensure transfer of 
the full amount of such premium, without the ability to deduct any amounts paid by the customers. 
Accordingly, the above matter is not likely to have any impact and accordingly, no provision has been 
made in these financial results. Policybazaar also made representation to the Government authorities and 
the Principal Regulator ("IRDAI") in the earlier years, seeking clarification and exemption from 
applicability of the above section on insurance intermediaries. 
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PB FINTECH LIMITED 
REGD. OFFICE: PLOT NO. 1.19, SECTOR 44, GURUGRAM, HARYANA- 122001 

CIN: L51909HR2008PLC037998 

9. In connection with the communication with Directorate General of GST (DGGI) relating to input credit 
availed by certain vendors of Paisabazaar Marketing and Consulting Private Limited (the "Wholly owned 
subsidiary" or "Paisabazaar"), Paisabazaar has provided necessary information / clarifications and made 
an initial deposit as agreed with DGGI. As per management assessment supported by tax counsel opinion, 
no liability is likely to accrue on this matter and no adjustments on the financial results is required. The 
Group has also received certain summons from the taxation authorities seeking various information/details 
for which the Group is taking necessary action. 

For and on behalf of the Board of Directors 

Yashish Dahiya 
Chairman and Chio/ 
DIN: 00706336 /J 

Place: Gurugram 
Date: January 30, 2024 
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Walker Chandiok & Co LLP 
21" Floor, DLF Square 
Jacaranda Marg, DLF Phase II 
Gurugram - 122 002 
India 

T +91124 4628099 
F +91124 4628001 

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and Year to 
Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of PB Fintech Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the Statement') 
of PB Fintech Limited ('the Company') for the quarter ended December 31, 2023 and the year to date resu lts 
for the period April 01, 2023 to December 31 , 2023, being submitted by the Company pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended) ('Listing Regulations') . 

2. The Statement, which is the responsibility of the Company's management and approved by the Company's 
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34') , prescribed under section 
133 of the Companies Act, 2013 ('the Act'), and other accounting principles generally accepted in India and is 
in compliance with the presentation and disclosure requirements of Regulation 33 of the Listing Regulations. 
Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by 
the Institute of Chartered Accountants of India. A review of interim financial information consists of making 
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does not enable us 
to obtain assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

Ch•rte,fd Accountants 

Offices in Bengaluru. Chandigu h. Chennai. Gurugrom. Hyduabad. Kochi. Kolkata. Mumbai, New Delhi. Noida and Pune 

W~ker Chandiok & Co LLP is rogistered 
,.ill, limited liability with identification 
numbtr AAC-2085 •nd its rogislertd office 
at L-41 Connaught Circus, Nt w Delhi. 
110001. India 



Walker Chandiok &_Co LLP 

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and Year to 
Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) (Cont'd) 

4. Based on our review conducted as above nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down 
in Ind AS 34, prescribed under section 133 of the Act, and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in accordance with the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended), including the manner in which it is to be disclosed, or that it contains any material misstatement. 

5. The review of standalone unaudited quarterly and year-to-date financial results for the period ended 
December 31, 2022 and audit of standalone financial results for the year ended March 31, 2023 included in 
the Statement was carried out and reported by Price Waterhouse Chartered Accountants LLP who has 
expressed unmodified conclusion vide their review report dated February 10, 2023 and unmodified opinion 
vide their audit report dated May 22, 2023, respectively , whose reports have been furnished to us and which 
have been relied upon by us for the purpose of our review of the Statement. Our conclusion is not modified in 
respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 

F" m eg:s~'J:.Jo: 001076N/N500013 

\Ankjt Mehra 
'R.s,ifner . .\ t>-NDIO}( cf 
Membership No. 507 429 C'o 

UDIN: 24507429BKCKJD9395 '<o 

Place: Gurugram 
Date: 30 January 2024 

Chartered Aceountarrt~ 
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PB FINTECII LIMITED 
REGD. OFFICE: PLOT NO. 119, SECTOR 44 , GURUGR,\M, IIARYANA- 122001 

CIN: LSl909IIR2008PLC0J 7998 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESU LTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 3 1, 2023 

Pa rticula rs 

Income 

Rl!\'Cnuc from operations (Refer note 7) 

Other income 

Total Income (I) 

Expenses 

Employee benefit expense 

Finance costs 

Depreciation and amo11isation expense 

Advertising and promotion expenses 

Network and inti.:mct cxpcnscs 

Other expenses 

Total Expenses (II ) 

Profit/(Loss) before tax (I-II) 

Income tax expense: 

Current tax. 

Deferred ta.x 
Total income tax expense (IV) 

Profit/(Loss) for the period/year (Ill-IV) 

Other comprehensive incomd(loss) 

Items that wi ll not be n:cla.ssificd to profit or loss 

- Remeasurement or post emplO)Tilent benefit obligations !Gain/(Loss)] 

- lncome ta..x relating to these items 

Total other comprehensive incomd(loss), net of income tax fo r the period/year (VI) 

Totnl comprehensive income/(loss) fo r the [Jt riod/year (V+V I) 

Paid up Equity Share Capita l (Equ ity Shares of Face Value of f 2/- each) 

Other Equity 

Earnings/(loss) per equity share (inf) lf'acc Value per share of f 2/-j 

I) Basic 

2) Diluted 

Sl--C accompanymg noh:s to the Stancfa lonc Unaudited Fmanc1al Results 
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Quarter ended 

December 3 1. 2023 Sentember JO, 2023 
Unaud iled Unaudited 

2.7 14.13 l.]62.06 

6.314.95 6.390.08 

9,029.08 7,752. 14 

4.741.0 1 7.242.08 

13.9 1 17.04 

74.64 74.64 

1, 140.19 7.12 

120.45 11 1.25 

242.70 111.08 

6,332.90 7,563.21 

2,696.18 188.93 

2,696.18 188.93 

(2. 10) (8 .71) 

(2.10) (8.71) 

2,694.08 180.22 

9.020.04 9.002.JJ 

0.60 0.04 

0.59 0.04 

Not annualised Not annualised 

Nine months ended 
December 31. 2022 December 3 1, 2023 December 31, 2022 

Unaudited Unaudited Unaudited 

3, 198.98 7,598.52 9,075 .39 

4.503.67 18.874.47 13.594 .30 

7,702.65 26,472.99 22,669.69 

7,417.54 19.083.40 31.)42.27 

21.22 48.84 68.38 

94.32 230.70 281.11 

62.36 1, 155 .75 251.28 

128.99 321.89 365.21 

212.21 545.68 720.09 

7,936.64 21,386.26 33,028.34 

(233.99) 5,086.73 (10,358.65) 

(0 .13) (0 .13) 

(0.13) (0.13) 

(233.86) 5,086.73 (10,358.52) 

1.72 (26.08) 19. 17 

-
1.72 (26 .08) 19.17 

(232. 14 ) 5,060.65 (10,339.35) 

9,002.33 9,020.04 9.002.33 

(0 .05) 1.14 (2.33) 

(0.05) I.I I (2 .33) 

Not annualised Not annua lised Not annualised 

(fin Lakhs) 

Year ended 

March J l, 2023 
Audited 

13.414 .58 

19.473.7 1 

32,888.29 

38.197.50 

89.70 

373.90 

302.67 

461.44 

878.82 

40,304.03 

(7,415.74) 

(0 .13) 

(0. 13) 

(7,415.61) 

19.17 

19. 17 

(7,396.44) 

9.002.JJ 

7.27.267.97 

( 1.67) 

(1.67) 



PB FINTECH LIMITED 
REGO. OFFICE: PLOT NO. 119, SECTOR 44, GURUGRAM, HARYANA- 122001 

CIN: L51909HR2008PLC037998 

NOTES TO STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE 
MONTHS ENDED DECEMBER 31, 2023 

I. These Standalone Unaudited Financial Results of the Company have been prepared in accordance with the 
recognition and measurement principles laid down in the applicable Indian Accounting Standards ("Ind AS") 
under section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) 
Rules, 2015 and relevant amendment thereafter. 

2. These Standalone Unaudited Financial Results have been reviewed by the Audit Committee and approved by 
the Board of Directors of the company in their respective meetings held on January 30, 2024. 

3. During the financial year 2021-22, the Company had completed its initial public offer ("IPO") of 58,262,397 
equity shares of face value of z 2 each at an issue price of z 980 per share, comprising fresh issue of 38,265,306 
equity shares and offer for sale of 19,997,091 equity shares. Pursuant to the IPO, the equity shares were listed 
on National Stock Exchange ofindia Limited and BSE Limited on November 15, 2021. 

The Company received an amount oft 361,268.48 lakhs [net off IPO expenses] from proceeds out of fresh issue 
of equity shares for utilizing various objects stated in the prospectus. Out of the aforesaid amount, Z 110,250.02 
lakhs were utilized for 'Enhancing visibility and awareness of the brands', ~ 22,555.40 lakhs were utilized for 
'New opportunities to expand growth initiatives to increase the consumer base', Z 4,040.40 lakhs were utilized 
for 'Funding strategic investments and acquisitions', z 4,000.00 lakhs were utilized for 'Expanding our presence 
outside India' and z 76,268.45 lakhs were utilized for 'General corporate purposes'. The unutilized amount of z 
144, 154.21 lakhs was invested in fixed deposits and other bank accounts maintained with scheduled commercial 
banks. 

4. No Stock option has been granted during the quarter ended December 31, 2023, however the Company has 
granted 3,97,029 stock options under the employee stock option scheme - ESOP Scheme 2021 and 1,47,900 
stock options under the employee stock option scheme - ESOP Scheme 2020 during the nine months ended 
December 31, 2023 , as approved by the Nomination and Remuneration Committee at its meeting held on July 
31, 2023, to the eligible employees of the Company and its subsidiaries. Share based payment expense for the 
quarter ended and nine months ended December 31, 2023 is z 3,707.30 lakhs and z15,885.99 lakhs respectively. 

5. The Company has in its board meeting held on April 26, 2022 approved merger of Makesense Technologies 
Limited with the Company pursuant to section 230 to 232 of the Companies Act, 2013 read with the Companies 
(Compromises, arrangements and amalgamations) rules, 2016. The Merger application was filed with National 
Stock Exchange oflndia Limited and BSE Limited on May 18, 2022 .The National Stock Exchange oflndia 
Limited and BSE Limited issued no observation letters to the Company on January 06, 2023. 

The Joint Application before the Hon'ble National Company Law Tribunal (Hon'ble Tribunal), Chandigarh 
Bench, under the provisions of Sections 230 to 232 of the Act was filed on May 03, 2023. As per order dated 
July 05, 2022 passed by Hon'ble Tribunal, meetings of Equity Shareholders and Unsecured Creditors of the 
Company were held on Saturday, September 02, 2023 to approve the Scheme of Amalgamation of Makesense 
Technologies Limited with the Company and other connected matters. 

The second motion joint application was filed before Hon'ble Tribunal on September 14, 2023. As per the order 
dated October 4, 2023, the said Company Petition was fixed for hearing before the Hon'ble Tribunal on 
November 21, 2023. The matter was further listed for hearing on December 05, 2023 & December 22, 2023 and 
the next date of hearing is February 16, 2024. 

~ 
~ -

(5)\ ,~o,· 
\~ 



PB FINTECH LIMITED 
REGO. OFFICE: PLOT NO. 119, SECTOR 44, GURUGRAM, HARYANA- 122001 

CIN: L51909HR2008PLC037998 

6. The Company has one primary business segment i.e. online marketing and information technology consulting 
& support services on standalone basis. 

7. During the quarter ended September 30, 2023, Intellectual Property Rights (IPR) fees charged to Policybazaar 
Insurance Brokers Private Limited and Paisabazaar Marketing and Consulting Private Limited has been revised 
from 5% to 3% with effect from April O 1, 2023 and impact of the same is considered in these standalone financial 
results . 
Further, the operations of the subsidiary company i.e. PB Fintech FZ LLC have been considerably scaled up and 
have reached a reasonable size, such that benefits of using the brand names, are now providing impetus to the 
growth of the subsidiary company, rather than only enhancing the visibility of the brand name owned by the 
Company. Hence, the Company has entered into an agreement with the subsidiary Company for an IPR fees@ 
3% of its revenue from operations w.e.f April O 1, 2023. 

For and on behalf of the Board of Directors 

Yashish Dahiya 
Chairman and CyrJ [Executive Officer 
DIN: 0070633 (/ 

Place: Gurugram 
Date: January 30, 2024 



 
 

 

Disclosure pursuant to the provisions of Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 read with the Schedule III and SEBI Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 

dated July 13, 2023: 
 

Annexure-A: Grant of unsecured loan up to INR 200,00,00,000/- (Rupees Two Hundred Crores Only) to 

Policybazaar Insurance Brokers Private Limited (“Policybazaar”), a wholly owned subsidiary of the 

Company 

SL 

No. 

Particulars Details 

1.  name(s) of parties with whom the agreement is entered Agreement is yet to be executed 

2.  purpose of entering into the agreement Grant of an unsecured loan to Policybazaar 

3.  size of agreement Up to INR 200,00,00,000/- (Rupees Two Hundred 

Crores Only) 

4.  shareholding, if any, in the entity with whom the 

agreement is executed 

100% on a fully diluted basis in Policybazaar 

5.  significant terms of the agreement (in brief) special rights 

like right to appoint directors, first right to share 

subscription in case of issuance of shares, right to restrict 

any change in capital structure etc.; 

N.A. 

6.  whether, the said parties are related to promoter/promoter 

group/ group companies in any manner. If yes, nature of 

relationship; 

No, we are a professionally managed company with 

no promoter / promoter group 

7.  whether the transaction would fall within related party 

transactions? If yes, whether the same is done at “arm’s 

length”; 

Approval to grant unsecured loan to Policybazaar by 

the Company as on date does not fall under related 

party transactions with Company/group companies 

8.  in case of issuance of shares to the parties, details of issue 

price, class of shares issued; 

N.A. 

9.  in case of loan agreements, details of lender/borrower, 

nature of the loan, total amount of loan granted/taken, total 

amount outstanding, date of execution of the loan 

agreement/sanction letter, details of the security provided 

to the lenders / by the borrowers for such loan or in case 

outstanding loans lent to a party or borrowed from a party 

become material on a cumulative basis; 

 

Pursuant to approval of the Board, the Company is 

proposing to enter into an agreement to advance an 

unsecured loan to Policybazaar for an amount not 

exceeding INR 200 Crores, in one or more tranches, 

during the financial years 2023-24 and 2024-25, at an 

interest rate not lower than the prevailing yield of 

Government securities closest to the tenor of loan. 

10.  any other disclosures related to such agreements, viz., 

details of nominee on the board of directors of the listed 

entity, potential conflict of interest arising out of such 

agreements, etc.; 

N.A. 

11.  in case of termination or amendment of agreement, listed 

entity shall disclose additional details to the stock 

exchange(s): 

a) name of parties to the agreement; 

b) nature of the agreement; 

c) date of execution of the agreement; 

d) details of amendment and impact thereof or reasons of 

termination and impact thereof. 

N.A. 



 
 

 

Annexure-B: Grant of unsecured loan up to INR 50,00,00,000/- (Rupees Fifty Crores Only) to Paisabazaar 

Marketing and Consulting Private Limited (“Paisabazaar”), a wholly owned subsidiary of the Company 

 

SL 

No. 

Particulars Details 

1.  name(s) of parties with whom the agreement is entered Agreement is yet to be executed 

2.  purpose of entering into the agreement Grant of an unsecured loan to Paisabazaar 

3.  size of agreement Up to INR 50,00,00,000/- (Rupees Fifty Crores Only) 

4.  shareholding, if any, in the entity with whom the 

agreement is executed 

100% on a fully diluted basis in Paisabazaar 

5.  significant terms of the agreement (in brief) special rights 

like right to appoint directors, first right to share 

subscription in case of issuance of shares, right to restrict 

any change in capital structure etc.; 

N.A. 

6.  whether, the said parties are related to promoter/promoter 

group/ group companies in any manner. If yes, nature of 

relationship; 

No, we are a professionally managed company with 

no promoter / promoter group 

7.  whether the transaction would fall within related party 

transactions? If yes, whether the same is done at “arm’s 

length”; 

Approval to grant unsecured loan to Paisabazaar by 

the Company as on date does not fall under related 

party transactions with Company/group companies 

8.  in case of issuance of shares to the parties, details of issue 

price, class of shares issued; 

N.A. 

9.  in case of loan agreements, details of lender/borrower, 

nature of the loan, total amount of loan granted/taken, total 

amount outstanding, date of execution of the loan 

agreement/sanction letter, details of the security provided 

to the lenders / by the borrowers for such loan or in case 

outstanding loans lent to a party or borrowed from a party 

become material on a cumulative basis; 

 

Pursuant to approval of the Board, the Company is 

proposing to enter into an agreement to advance an 

unsecured loan to Paisabazaar for an amount not 

exceeding INR 50 Crores, in one or more tranches, 

during the financial years 2023-24 and 2024-25, at an 

interest rate not lower than the prevailing yield of 

Government securities closest to the tenor of loan. 

10.  any other disclosures related to such agreements, viz., 

details of nominee on the board of directors of the listed 

entity, potential conflict of interest arising out of such 

agreements, etc.; 

N.A. 

11.  in case of termination or amendment of agreement, listed 

entity shall disclose additional details to the stock 

exchange(s): 

a) name of parties to the agreement; 

b) nature of the agreement; 

c) date of execution of the agreement; 

d) details of amendment and impact thereof or reasons of 

termination and impact thereof. 

N.A. 

 



 
 

 

Annexure-C: Further investment of an amount not exceeding INR 40,00,00,000/- (Rupees Forty Crores Only) 

in the equity shares of Icall Support Services Private Limited (“Icall”), a wholly owned subsidiary of the 

Company 

SL No. Particulars Details 

1.  Name of the target entity, details in brief 

such as size, turnover etc.  

 

Icall Support Services Private Limited (“Icall”) 

 

Registered Office Address: Plot No. 84, Sector-44 Gurgaon-

122001 (Haryana) 

 

Authorised Capital: ₹10,00,00,000 (Rupees Ten Crores Only) 

 

Issued & Paid up Capital ₹1,82,36,500/- (Rupees One Crore 

Eighty Two Lakh Thirty Six Thousand Five Hundred Only) 

 

Turnover (As on 31.03.2023): ₹20,47,72,320/- (Twenty Crore 

Forty Seven Lakhs Seventy Two Thousand Three Hundred 

Twenty Only) 

2.  Whether the acquisition would fall within 

related party transaction(s) and whether the 

promoter/ promoter group/ group 

companies have any interest in the entity 

being acquired? If yes, nature of interest 

and details thereof and whether the same is 

done at “arm’s length” 

 

The Company already holds 100% stake in Icall, accordingly, it is 

a wholly owned subsidiary of the Company in accordance with 

the Companies Act, 2013 and hence falls in the category of a 

related party. 

 

The company is professionally managed company with no 

identifiable Promoter. 

 

The transaction is done at Arm’s Length basis. 

 

3.  Industry to which the entity being acquired 

belongs 

It is registered as a tele marketer with Telecom Regulatory 

Authority of India and provides telemarketing / distance 

marketing services to companies in India and abroad. 

4.  Objects and effects of acquisition 

(including but not limited to, disclosure of 

reasons for acquisition of target entity, if its 

business is outside the main line of business 

of the listed entity)  

As part of company’s investments, the present Investment allows 

Company to strengthen the financial health of its mentioned 

wholly-owned subsidiary to meet its general operating expenses 

and enhancing brand awareness, office presence and strategic 

initiatives. 

5.  Brief details of any governmental or 

regulatory approvals required for the 

acquisition  

Not Applicable. 

6.  indicative time period for completion of the 

acquisition  

 

The company will infuse the overall funds in one or more 

tranches during the financial year 2023- 24 and 2024-25. 

 

 



 
 

 

7.  nature of consideration - whether cash 

consideration or share swap and details of 

the same  

Cash Consideration 

8.  cost of acquisition or the price at which the 

shares are acquired  

 

~INR 40,00,00,000/- (Rupees Forty Crores Only) 

 

9.  percentage of shareholding / control 

acquired and / or number of shares acquired  

 

The Company propose to invest INR 40,00,00,000/- (Rupees 

Forty Crores Only) in the equity shares of Icall Support Services 

Private Limited in one or more tranches during FY 2023-24 and 

2024-25. 

 

10.  brief background about the entity acquired 

in terms of products/line of business 

acquired, date of incorporation, history of 

last 3 years turnover, country in which the 

acquired entity has presence and any other 

significant information (in brief)  

 

Icall was incorporated on July 07, 2008 under the Companies Act, 

1956 and carries on the business of tele-marketing and registered 

with the Telecom Regulatory Authority of India (TRAI). 

 

Last three years turnover: 

F.Y. 2022-23 2021-22 2020-21 

₹ (In Lakhs) 2,047.72 957.62 499.59 
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