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Dear Sir/Madam,  

 

In furtherance to our earlier communication dated October 27, 2023 and pursuant to provisions of the 

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. 

Saturday, November 04, 2023, which was commenced at 03:20 P.M. and concluded at 06:45 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 half 

year ended September 30, 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 November 04, 2023, on the Results as enclosed herewith; 

 

(iii) Press Release titled as “Q2 FY24: New Retail Protection (Health & Term) grew 53% YoY, 

Overall Revenue up 42%; PAT losses shrink 89% to ₹21 Cr from ₹187 Cr YoY” is enclosed 
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The abovesaid disclosure will also be hosted on the website of the Company at www.pbfintech.in.    
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PB Fintech Limited, Press Release           04th November, 2023 
Performance Review: Financial Results for the quarter ended September 30, 2023 

_______________________________ 

 

Q2 FY24: New Retail Protection (Health & Term) grew 53% YoY, Overall Revenue up 
42% 

PAT losses shrink 89% to ₹21 Cr from ₹187 Cr YoY 

Q2 FY24 - YoY 

1. Scale 
a. Insurance premium at ₹3,475 Cr, an ARR of ₹14k Cr 
b. Disbursals ARR of ₹16.5k Cr, 6 Lacs Credit Cards  

 
2. Core Online Business 

a. New Protection (Health + Term) Premium up 53% 
b. Operating revenue ₹597 Cr, up 46% 
c. Contribution margin improves to 45% 
d. Adjusted EBITDA improves to ₹68 Cr from ₹12 Cr, margin improves to 11% 

 
3. Total Business 

a. Operating revenue ₹812 Cr, up 42% 
b. Adjusted EBITDA margin improves to 2% from -9% 
c. PAT Loss reduces 89% from ₹187 Cr to ₹21Cr 

 
4. New Initiatives 

a. Operating revenue of ₹215 Cr, up 31% 
b. Continued leadership in PoSP business 

Commenting on results, the company stated: 

1. Our online marketplaces Policybazaar and Paisabazaar, which we refer to as core business, improved 
their Adjusted EBITDA by ₹66 Cr YOY for Q2 FY24. This number for the last 6 quarters has averaged at 
₹56.25 Cr which translates to an annual gain of 225Cr. We had 6 quarters ago guided this at 150-200 Cr a 
year. 

2. We are very pleased that our Health & Term Insurance business, which is a bulk of our long-term value, 
witnessed 53% YoY growth in new premium for Q2 FY24, which is the highest in the last 7 quarters. This 
growth continues to accelerate. 

3. Our total insurance premium for the quarter was ₹3,475 Cr, an ARR of ₹14k Cr. 
4. Our renewal / trail revenue is at an ARR of ₹436 Cr, up from ₹294 Cr last year same quarter. This typically 

operates at over 85% margins and is a significant source of profit growth. 
5. We maintain CSAT of 88% and continue to improve our claims support and customer onboarding 

services. 



6. 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 ₹16.5k Cr disbursal and about 6 Lacs credit card issuance on an
annualized basis. We added about 2.24 mn new consumers who accessed their credit score through our
platform in Q2 FY24, bringing our total credit score consumer base to 39mn.

7. 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. 
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) Highest proportion of non-motor business.
c) Present in 16.3k pin codes across India, covering over 85% of pin codes in India.

2. Our UAE premium has grown 2.5x YoY.

Our consolidated PAT for H1 increased by ₹358 Cr to minus ₹33 Cr and we stay confident of this year being 
PAT positive. 

About PB Fintech 
Policybazaar & Paisabazaar are the flagship platform of PB Fintech Ltd. & are India’s largest online platform 
for insurance and lending products according to Frost & Sullivan. PB Fintech launched Policybazaar in 2008 to 
respond to Consumers’ need for more awareness, choice and transparency and create a consumer-pull based, 
provider-neutral model for insurance distribution. In Fiscal 2020, Policybazaar was India’s largest digital 
insurance marketplace among all online insurance distributors with 93.4% market share based on number of 
policies sold. In 2014, PB Fintech launched Paisabazaar with the goal to transform how Indians access personal 
credit by accentuating ease, convenience and transparency in selecting a variety of personal loans and credit 
cards. Paisabazaar was India’s largest digital consumer credit marketplace with a 53.7% market share, based 
on disbursals in Fiscal 2021. Paisabazaar is also widely used to access credit scores, with c.26 million consumers 
cumulatively having accessed their credit score through the platform as of January 31, 2022. 
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Earnings Call 
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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. 
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Consolidated Revenue grew 42% YoY to ₹812 Cr 
Core online Revenue grew 46% YoY to ₹597 Cr 

Lending Disbursal  is at an ARR of ₹16,556 Cr 
Credit cards issued at an ARR of 6 Lacs 

PAT improved by ₹166 Cr to (₹21 Cr) YoY 
Cash position improved by ₹54 Cr QoQ to ₹5,072 Cr 

Key Highlights – Q2 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 ₹13,900 Cr 
New Premium for Protection (Health & Term Insurance) grew 53% YoY^ 

Consolidated Adjusted EBITDA* improved by ₹66 Cr YoY to ₹13 Cr 
Core Adjusted EBITDA* margin improved from 3% to 11% YoY 
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-48 

12 

68 

Q2 Q2 Q2

FY22 FY23 FY24

Core Online Business 
EBITDA 
(₹ Cr) 

264 

410 

597 

Q2 Q2 Q2

FY22 FY23 FY24

Core Online Business 
Revenue 

(₹ Cr) 

Core Online Business: Q2 FY24 
Revenue up 46%, EBITDA up by ₹56 Cr YoY 

EBITDA referred here is Adjusted EBITDA (non-GAAP) 

 
11% 

 
-18% 

 
3% 

EBITDA 
Margin % 
      FY22 

 

         FY22 
 

         FY23 
 

334 

 

117 

 

46% 
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Core Online Business: H1 FY24 
Growth with consistent improvement in Margin & Profitability 

EBITDA referred here is Adjusted EBITDA (non-GAAP) 

-31 

17 90 137 -4% 

2% 

10% 

12% 

H2 H1 H2 H1

FY22 FY23 FY23 FY24

Core Online Business EBITDA 
(₹ Cr) 

EBITDA Margin %

703 
781 

929 

1,113 

H2 H1 H2 H1

FY22 FY23 FY23 FY24

Core Online Business Revenue 
(₹ Cr) 
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Core Online Business: H1 FY24 
Strong growth with high operating leverage 

# – 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 H1 FY23 H1 FY24 ∆ 

Revenue           781       1,113  333 
(46% YoY) 

Contribution (non-GAAP)#           337  501 164 
(49% YoY) 

Adjusted EBITDA (non-GAAP)             17  137 120 
(705% YoY) 
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Core Online 
Business ₹ Crores EBITDA Previous 

Year EBITDA YoY ∆ 

FY23 

H1 -80 17 97 

H2 -31 90 121 

FY24 H1 17 137 120 

Core Online Business: H1 FY24 
Adjusted EBITDA grew ₹120 Cr YoY 
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New Initiatives: Q2 FY24 
Maintaining leadership while improving efficiency 

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 

-21 

-65 -55 

16 

164 

215 

Q2 Q2 Q2

FY22 FY23 FY24

New Initiatives 
(₹ Cr) 

Revenue

EBITDA

-75% 

-24% 

-9% 

Q2 Q2 Q2

FY22 FY23 FY24

Contribution Margin % 

-128% 

-40% -26% 

EBITDA Margin % 
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29% 
24% 

30% 

-25% 

-9% 

2% 

Q2 Q2 Q2

FY22 FY23 FY24

Margins 

Contribution margin EBITDA margin

280 

573 

812 

Q2 Q2 Q2

FY22 FY23 FY24

Revenue 
(₹ Cr) 

New Initiatives Core Online Business

Overall business: Consistent Revenue Growth 
With improving margins 

EBITDA referred here is Adjusted EBITDA (non-GAAP) 

 

42% 
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Overall business Q2 

# – 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 

Q2 FY23 Q2 FY24 YoY 

Total 
Core 

Online 
Business 

New 
Initiatives  Total 

Core 
Online 

Business 

New 
Initiatives  Total 

Core 
Online 

Business 

New 
Initiatives  

Revenue 573  410  164  812  597  215  42% 46% 31% 

Contribution 
(non-GAAP)# 140  179  -39 247 266 -19 76% 48% 51% 

Contribution % 24% 44% -24% 30% 45% -9%       

Adjusted EBITDA 
(non-GAAP) -53 12  -65 13  68  -55 125% 446% 16% 

EBITDA % -9% 3% -40% 2% 11% -26% 
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Overall business H1 

# – 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 

H1 FY23 H1 FY24 YoY 

Total 
Core 

Online 
Business 

New 
Initiatives  Total 

Core 
Online 

Business 

New 
Initiatives  Total 

Core 
Online 

Business 

New 
Initiatives  

Revenue 1,079 781 298 1,477 1,113 364 37% 43% 22% 

Contribution 
(non-GAAP)# 246 337 -91 466 501 -34 90% 49% 62% 

Contribution % 23% 43% -30% 32% 45% -9%       

Adjusted EBITDA 
(non-GAAP) -119 17 -136 36 137 -101 130% 705% 26% 

EBITDA % -11% 2% -46% 2% 12% -28%       
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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

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

Insurance Credit

Renewal / Trail revenue 
At an annualized run rate of ₹436 Cr 

^: Based on ARR of Q2 FY24, Unaudited management accounts 

 Current Renewal / Trail Revenue ₹ 436 Cr^ 

ARR 
₹ 294 Cr 

ARR 
₹ 436 Cr 

48% 
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Overall business: PAT losses reduced by 89% to 21 Cr in Q2 
On track for PAT breakeven for FY24 

₹ Crores Q3 
FY22 

Q4 
FY22 

Q1 
FY23 

Q2 
FY23 

Q3 
FY23 

Q4 
FY23 

Q1 
FY24 

Q2 
FY24 

Adjusted EBITDA 
(non-GAAP) -91 -80 -66 -53 -28 28 23 13 

ESOP Charges 226 175 168 174 105 96 100 102 

EBITDA -317 -255 -234 -226 -133 -68 -77 -89 

Depreciation 11 12 13 16 18 17 20 22 

Finance Cost 4 4 4 6 6 6 6 7 

Other Income 34 51 47 60 69 82 91 97 

PAT -298 -220 -204 -187 -87 -9 -12 -21 
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Overall business: PAT losses reduced by 92% to 33 Cr in H1 
On track for PAT breakeven for FY24 

₹ Crores H2 
FY22 

H1 
FY23 

H2 
FY23 

H1 
FY24 

Adjusted EBITDA 
(non-GAAP) -171 -119 0 36 

ESOP Charges 401  341 201 202 

EBITDA -572 -460 -201 -166 

Depreciation 23  29 35 42 

Finance Cost 7  10 12 13 

Other Income 84  108 151 189 

PAT -518 -391 -97 -33 
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1,506 

2,922 

4,139 

Q2 Q2 Q2

FY22 FY23 FY24

Disbursals 
(₹ Cr) 

1,423 

2,545 

3,475 

Q2 Q2 Q2

FY22 FY23 FY24

Insurance Premium 
(₹ Cr) 

New Initiatives Core Online Business

Insurance Premium grew 144% in 2 years 
Credit Disbursal grew 175% in 2 years 

175% 
144% 
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Q2 Q2

FY23 FY24

Q2 Protection New Premium 
(₹ Cr) 

53% 

Retail protection (Health & Term) insurance new premium grew 53% YoY in Q2 

H1 H1

FY23 FY24

H1 Protection New Premium 
(₹ Cr) 

46% 
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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 ₹ 3,475 Cr insurance premium (ARR ₹ 14k Cr) in Q2 FY24 marking a 37% growth 
YoY. New protection business (Health + Term insurance) grew 53% in Q2 FY24 
 

 ₹ c.345# 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 
messages and continues to be reflected by a CSAT* of 88% for Q2 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 114 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 Q2 FY24; * CSAT is for Policybazaar online Business only; #Unaudited management accounts 
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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 over ₹ 16,556 crore and card issuance ARR ^ of ~6 Lacs.  
 

 About 3.9 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 >14%* of total revenue, expected to expand further 
 

 Digitization is becoming significant in Lending – currently led by Credit cards where 75%+ of Cards issued in Q2 FY24 were 
through end-to-end (E2E) digital processes *. As digitization expands across the industry, platforms like ours would continue to 
benefit 

^ ARR of Q2 FY24 
# Consumers having at least 1 active trade line; 12-month average 
$ Customers who ever accessed credit score from Paisabazaar 
* Management estimates 



19 

1. Consumers registered on Policybazaar platform as of Sep 30, 2023 
2. Cumulative number of unique Consumers who bought at least one product on Policybazaar since its inception till Sep 30, 2023 
3. Cumulative number of new life and non-life insurance policies sold and non-life insurance renewals on Policybazaar since its inception till Sep 30, 2023 
4. Consumers who accessed their credit scores through Paisabazaar till Sep 30, 2023 
5. Cumulative number of unique Consumers who made at least one transaction on Paisabazaar since its inception till Sep 30, 2023 
6. Cumulative number of transactions made on Paisabazaar since its inception till Sep 30, 2023 

  c. 2.5 

Consumers who 
have purchased at 
least one insurance 

policy through 
Policybazaar 

Average policies per 
transacting 
consumer 

72.3 mn 
Registered Consumers(1) 

15.0 mn 
Transacting Consumers(2) 

38.2 mn 
Policies Sold(3) 

Two leading consumer destinations 

39.1 mn 
Consumers accessed 
their Credit Scores(4) 

4.5 mn 
Transacting Consumers(5) 

6.4 mn 
Transactions(6) 

Consumers who 
have made at least 
one transaction on 

Paisabazaar 

Average transactions 
per transacting 

consumer 

Policybazaar Paisabazaar 
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₹ 3,475 Cr 
Insurance premium  

(Q2 FY24) 38.2mn 
Insurance Policies sold 

(till date) 

93% 
Market share 

(online aggregators)^ 

 
15.0mn 

Transacting Consumers 
till date 

 

51 
Insurance  
Partners 

₹ 14k Cr 
Insurance premium  

(ARR Q1 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) 

53% 
Protection (Health & Term) 

new premium growth 



22 Note: 1. Mortality protection gap figures are as of 2015 ; 2. Out of pocket expense % figures are as of 2016 (Source – Swiss Re Report on Mortality Protection Gap) 

37% 66% 62% 76% 87% 94% 

Australia Japan Singapore Hong
Kong

Thailand India

Sum Assured Protection Gap

65% 

65% of Healthcare spend is out of pocket 94% of income is not protected 

China 

36% 

UK 

15% 

USA 

11% 

Thailand 

12% 

Brazil 

44% 

Out of pocket 
expenditure 

% Out of pocket spends 
(Total healthcare spends – Insurance coverage) 

Mortality protection gap 
(Protection required – Sum Insured) 

India continues to have one of the widest protection gaps 
Health & Term Insurance is needed 
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Geography 
Penetration (%) Density (USD) 

Life Non-Life Total Life Non-Life Total 

 USA & Canada 3.1 8.8 11.8 1,878 5,392 7,270 

 Advanced EMEA 4.6 3.3 7.9 1,893 1,341 3,234 

 Emerging EMEA 0.7 1.2 1.9 30 50 80 

 Advanced Asia Pacific 6.2 3.1 9.3 2,331 1,159 3,490 

 Emerging Asia Pacific 2.3 1.7 4.1 124 92 215 

 World 3.3 4.1 7.4 360 449 809 

 India 3.2 1.0 4.2 59 19 78 

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 

Convenient 

For all insurance 
needs 

Most suited Product Post-purchase delight 

Unbiased advisory 

Customized journeys 
Assistance using chatbots 

Natural language processing mechs 

500+ Product span 
(from 51 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 

Improved 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 
• 15mn transacting customers since inception 

PB Advantage for insurance partners 
Leverage data and technology to create best in class products and experiences 



27 

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

Tamil 

Telugu 

Marathi 

Hindi 

Malyalam 
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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: 91 insurance centres 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 
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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 Q2 FY24

Term Insurance Buyers Women Men
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Health Insurance 
Catering to all insurance needs: Special products 

Consumers with Pre-Existing Diseases get 
Day 1 Cover 

Special Maternity Plans Global Health Coverage 

Senior Citizen Plans Riders 

Room Rent Waiver 

Hospital Cash Benefit 

Critical Illness Cover 

Personal Accident 
Cover 

OPD Care 

NCB protection 

Inflation protection 

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

36 
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Motor Insurance 
Consumer Connect: Tools & Reminders 

1 2 

3 4 

37 



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 

A data & technology driven approach to change the insurance landscape 
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A data & technology driven approach to change the insurance landscape 
Technology for consumers & insurers 
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Insurer 
Ecosystem Internet 

Sales 
Journey 

Service 
Module 

Customer Experience Layer Insurer Integration Layer 

APIs 

• Quotes 
• Proposal / Underwriting 
• Issuance 
• Endorsement 
• Claims 
• Refunds 
• Cancellation 
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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 

A data & technology driven approach to change the insurance landscape 
AI based risk framework used to detect fraud 
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A data & technology driven approach to change the insurance landscape 
AI based risk framework used to detect fraud 
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A data & technology driven approach to change the insurance landscape 
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 



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 114 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 114 cities 
Walk-in stores in 57 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 
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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 

Claims Assistance 
Handy kit for claims 
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Awards & Recognition 

Best Claim Support Initiative for Claim Samadhan Diwas 
Silver Feather Awards 

Best BFSI Brand for PB Paap vs Ghor Paap 
Prime Time Awards 

3 winning entries out of 4 
Indian Marketing Awards 

Best Insurance Broker 
Banking Frontiers InsurTech Awards 

Best use of consumer tech for PB Meet 
ETBFSI Awards 





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

Consumer credit market* (lakh cr.) 

Household debt to GDP ratio^ 

Large Consumer Credit Market#.. 

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

..is underpenetrated 

~8.5 Lac Cr 
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

51 



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 
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^ Consumers having at least 1 active trade line 

* Management Estimates; 12-month average 

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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~3.9 Cr 
Credit Score consumers^ 

Acquiring a 
consumer every ^ 

~4 seconds 

~5.8 Lacs 
Credit Cards issued ARR* 

  ~₹16,600 Cr 
Loan disbursals ARR* 

~22 Lacs 
Monthly Enquiries 
(credit products) ^ 

Consumer enquiries^ from 
 

1,000+ cities 

22.4 Lacs 
New consumers added in 

Q2 FY24 

~19 Lacs 
Transactions ARR^ 

India’s largest  
credit score awareness initiative 

^ Data pertains to Sep-23 
* Sep-23 annualized run rate  

Paisabazaar: India’s largest comparison platform for credit products 



 16   29  
 45  

 11   22  

 117  
 149  

 78  

 133  
 166  

 45  

 163  

 466  

 585  

Q2'18   FY18 Q2'19   FY19 Q2'20  FY20 Q2'21  FY21 Q2'22  FY22 Q2'23  FY23

 617  
 1,149  

 1,639  

 539  

 1,506  

 2,922  

 4,139  

 2,918  

 5,102  

 6,550  

 2,917  

 6,607  

 11,619  

 16,600  

Q2'18   FY18 Q2'19   FY19 Q2'20  FY20 Q2'21  FY21 Q2'22  FY22 Q2'23  FY23 Q2’24 Sep’23 
ARR 

Disbursals (₹ Cr) Credit cards issuance (k) 

Credit Card issued prior to FY21 are management estimates 

COVID 
year COVID 

year 

Q2 disbursals @ 16,600 Cr ARR; Card issuance @ 5.8 Lacs cards ARR 

Q2’24 Sep’23 
ARR 

34% CAGR in 6 years including covid year 40% CAGR in 6 years including covid year 

59% last 2 years CAGR 89% last 2 years CAGR 
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Adjusted EBITDA positive since Dec-22; consistently improving margins 

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; >14% of credit revenue 

Q2
FY21

Q3
FY21

Q4
FY21

Q1
FY22

Q2
FY22

Q3
FY22

Q4
FY22

Q1
FY23

Q2
FY23

Q3
FY23 Dec-22

Q4
FY23

Q1
FY24

Q2
FY24

EBITDA Margin % 
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Q1
FY22

Q2
FY22

Q3
FY22

Q4
FY22

Q1
FY23

Q2
FY23

Q3
FY23

Q4
FY23

Q1
FY24

Q2
FY24

Trail Revenue

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 
>14% 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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~20% of our disbursals are to self-employed consumers 

MSME lending: Creating credit awareness & increasing inclusion 

Increasing credit 
awareness among self-
employed consumers 

 Building a strong 
marketplace for MSMEs 

Creating digitized 
processes 

Self employed consumers constitute 
 

 38% of new credit score acquisition; up from 33% in 2019 
 17% of credit enquiries 

 ~20 partners including banks, NBFCs & MSME-focused fintechs 
 

 Multiple product options: Term Loan, Working Capital  & 
Secured Business Loans 

 Increasing E2E integrations to reduce TAT, offer strong CX  
 

 Building strong data pipelines for better credit decisioning: 
Account Aggregator; GSTin 
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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 

Added  2 Vernacular 
Languages this FY 

FREE for Life 
with monthly updates 

Bengali 



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 

3.9 

2.15 

~3.9 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 
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Helping Credit Impaired segments climb up the credit ladder 

Expert Analysis of Credit Report 
    -  Personalized advise to build score 

    -  Credit Counselling, Education 

Assistance on Negative account  
    -  Raising disputes on incorrect updates 

    -  Piloting Debt Relief Plans 

Credit Builder Products 
    -  Step Up Credit Card (secured card) 

    -  Credit Health Report 

25%* users have poor credit score 
    -  Not eligible for any Loan or Card 

    -  Unaware on how to increase score 

30%* have at least 1 Negative account 
    -  Not able to pay Outstanding  

    -  Looking for debt relief 

    -  Bureau/ Bank data update issue 

     -  Identity Theft  

 ~58 Lac consumers increased their score by 25 points^ post tracking credit score 

 ~ 1Cr consumers paid off 60 days or more outstanding debt$ post score check 

Challenges faced by low score customers  
Initiatives launched to enable credit 

repairment 

* Management Estimates 
^Over  a period of 6 months from Apr’22 
$ From Apr’18 62 



Digitization took off post-Covid; built Digital Stack to stay ahead 

Physical, broken processes 

plagued the industry  

Ecosystem has taken decisive 

steps towards digitization 

Paisabazaar built Digital Stack to 

stay ahead of the curve 

Higher TAT + poor CX 

COVID was a wake-up call; 
lending activity stalled 

vKYC allowed for non F2F 
customer identification 

cKYC, Digilocker have become 
mainstream 

AA wheels starting to turn 

End to end – all steps 

Configurable, DIY & ready to deploy via 
APIs 

Compliant with Digital Lending Guidelines 

Pre-COVID Since 2020 
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Q1  FY22 Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23 Q3 FY23 Q4 FY23 Q1 FY24 Q2 FY24

Digitization continues to grow : E2E digital transactions increasing 

 Tech-data infrastructure like Account Aggregator, CKYC will further strengthen digitization 

Credit cards is moving fast; >75% transactions E2E digital 

Unsecured loans also showing good traction; ~50% transactions digital driven by STPL 

13 active partner journeys E2E digital 
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Digitization Case Study : Best-in-class CX with Credit Saison using Digital Stack 
 

Seamless Process 

• E2E on PB platform – superlative experience for 
consumers Real time Disbursal 

1.Details Verification and Loan 
Offer Selection 

2. KYC (Digilocker+ Liveliness & 
Selfie) 3. Instant Loan Disbursal 

End-to-End Seamless Experience 

14.99% 
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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

 

Products for future development 

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 

1 co-created loan product launched this quarter; 7 products live till date 

New 



Men’s Cricket 
World Cup 

19th Asian 
 Games 

Asia Cup 2023 

Ashes 2023 

 Taking Brand Paisabazaar to every Indian household 
Part of world’s biggest sporting events on TV, OTT 
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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 16.3k pin codes out of 19.1k pin codes in India 

 
 Tier 2 & Tier 3 cities contribute 71% of the business 

43% 

27% 

20% 

11% 

City Tier Share of Business 

T1 29% 

T2 & T3 71% 

Zone wise 
Share of business 
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PB Partners 
First-in-industry tech initiatives 

Improving the breadth of product offerings, supported by sales training 
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PB Partners 
First-in-industry tech initiatives 

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

Self-help features: Endorsements, Cancellations & Refunds 
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29 
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155 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

FY22 FY22 FY22 FY22 FY23 FY23 FY23 FY23 FY24 FY24

UAE Operations 
Premium Grew 155% YoY  

Insurance Premium (₹ Cr) 

155% 

* Unaudited Management Accounts 

Current ARR 
₹ 620 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
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Walker Chandiok &.Co LLP 

Walker Chandiok & Co LLP 
21't Floor, DLF Square 
Jacaranda Marg, DLF Phase II 
Gurugram -122 002 
India 

T +91 124 4628099 
F +91 124 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 September 30, 2023 and the consolidated year to date results 
for the period April 01, 2023 to September 30, 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 
March 29, 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to the extent applicable. 

Chartered Accountants 

Offices in Bengaluru, Clundi~rh. Chennai. Gurugram, Hyderabad. Koehi. Kol!Q~. Mumbai, New Delhi. Noida and Pune 

V/alkH Chandiok & Co LLP is registered 
'With limited liability with identification 
number AAC-2085 and its registered office 
at l-41 Connaught Circus. Ntw Delhi. 
110001, India 



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 Policybazaar 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 financials 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 assets of t21,800.40 lacs as at September 30, 2023, total revenues oft 2,745.46 
lacs and t 5,522.34 lacs, total net loss after tax oft 1,574.66 lacs and t 2,553.19 lacs, total comprehensive 
loss of t 1,522.69 lacs and t 2,511.65 lacs, for the quarter and year-to-date period ended 
September 30, 2023 respectively, and cash flows (net) of z 756.62 lacs for the period ended 
September 30, 2023, 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 financial results have been 
prepared in accordance with group accounting principles and which have been audited by other auditor 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 assets oft 15.73 lacs as at September 30, 2023, and 
total revenues of t Nil, net loss after tax oft 0.66 lacs and z 1.61 lacs, total comprehensive loss of z 0.66 
lacs and z 1.61 lacs for the quarter and year-to-date period ended September 30, 2023 respectively, cash 
flow (net) of z 0.01 lacs for the period ended September 30, 2023 as considered in the Statement, and have 
been furnished 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. 

8. The review of unaudited consolidated quarterly financial results for the period ended June 30, 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 August 07, 2023, whose review report has 
been furnished to us by the management and which has been relied upon by us for the purpose of our review 
of the Statement. Our conclusion is not modified in respect of this matter. 

Chartered Accountsrit~ 



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) 

9. The review of unaudited consolidated quarterly and year-to-date financial results for the period ended 
September 30, 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 November 07, 2022 and unmodified opinion 
vide their audit report dated May 22, 2023 respectively, whose report have been furnished to us and which 
has 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 
Firm Registration No: 001076N/N500013 

a ner 
embership No. 507429 

UDIN: 23507429BGXHJL6619 

Place: Gurugram 
Date: November 04, 2023 

Chartere d Account.ant~ 



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. lcall 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. ZPHIN 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) 

Ch artered Account~nt~ 



PB FINTECH LIMITED 
REGD. OFFICE : PLOT NO. 119, SECTOR 44, GURGAON, HARYANA- 122001 

CIN:L5l909HR2008PLC037998 
STATEMENT O F CONSOLIDATED UNAUDITED ASSETS AND LIABILITIES AS AT SEPTEMBER 30, 2023 

Particulars 

Assets 
Non current assets 
Property, plant and equipment 
Right-of-use assets 
Intangible assets 
Goodwill 
Financial assets 
- Investments 

- Loans for financ ial activities 
- Other financ ial assets 
Deferred tax assets (Net) 
Current tax assets (Net) 
Other non-current assets 
Total non-current assets (A) 

Current assets 
Financial assets 
- Investments 
- Trade receivab les 
- Cash and cash equivalents 
- Bank balance other than cash and cash equivalents 
- Loans 
- Loans for financial activities 
- Other financia l assets 
Other current assets 
Total current assets (B) 

Total assets (A+B) 

Equity And Lia bili ties 
Equity 
Equity Share capital 
Other equity 
Non-controll ing interest 
Total equity (C) 
Lia bilities 
Non current liabilities 
Financial liabi lities 
- Lease liability 
Provisions 
Total non current liabilities (D) 
Current liabilities 
Financial liabilities 
- Lease liability 
- Trade payables 

(a) total outstanding dues of micro and small enterprises 
(b) total outstanding dues other than (a) above 

- Other financial liabili ties 
Provisions 
Other current liabilities 
Total current liabilities (E) 

Total equity and liabilities (C+D+E) 
See accompanying notes to the consolidated unaudited financial results 

Off~~ c. 
0 

<;, 
"' -:..: 
f!! ..... 

"'" 
ACCO' 

(? in La khs) 
As at As at 

September 30, 2023 March 31, 2023 

(Unaudited) (Audited) 

8,989.63 6,840.91 
23,615 .89 20,137.28 

605.03 579.53 
3,770.72 3,770.72 

5,965 .53 5,984.33 

983.9 1 747.11 
1,07,043 .57 1,62,022.35 

- 1.00 
20,423 .26 12,893.14 

262.50 204. IO 
1,71,660.04 2,13,180.47 

19,206.85 56,225.08 
61,972.46 67,730.94 

9,2 17.24 7,234.04 
44,575.44 69,037.96 

63.62 67.23 
793.45 480.43 

3,29,704.70 2,07,5 I 8.37 
5,518.66 3,927.97 

4,71,052.42 4,12,222.02 

6,42,712.46 6,25,402.49 

9,002.33 9,002.33 
5,55,576.36 5,38,627.64 

736.24 849.72 
5,65,314.93 5,48,479.69 

22,759.95 19,375.41 
2,564.43 2,455.82 

25,324.38 21,831.23 

3,559.20 3,283.51 

2,046.88 1,422.59 
28,791.94 29, 187.77 

9,975.60 11,885.77 
3,480.16 2,824.14 
4,219.37 6,487.79 

52,073.15 55,091.57 

6,42,712.46 6,25,402.49 
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PB FINTECII LIMITED 

REGO. O FFICE : PLOT NO. 11 9, SECTOR -t-t, GURGAON, HARVANA- 122001 

ClN:L5 19091ffi2008PLCO.J7998 

STATEMENT OF CONSOLIDATED UNAUD ITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER JO, 2023 

Quar1er ended Ha lf Vear ended 

Par1kular1 Scnlember JO, 2023 J une JO, 2023 Septembe r JO, 2022 September JO, 202l September 30, 2022 

Unaud ited Unaudited Unaudited Unaudicd Un11 udiled 

Income 

Rc\·cnuc from operalions 81,162.75 66,5l8 .66 57,347.30 1.47,721.4 1 1,07,865.95 

Other income 9,749.47 9,116.16 6,036.58 18,865 .6] 10,784.49 

Tclal Income (I) 90,9 12.22 75,67 .. U2 6J.J8J.88 1.66,587.0.t 1,18,650.4.t 

[S(ICnleJ 

Gmploycc benefit cxpen~e 42,284 .07 38,390.26 41,029.36 80,674 .3] 79 ,194 .38 

Financccosl! 718.]9 626.47 554.]6 1,344.86 96).49 

Depreciation and amortis:ition expense 2,231.61 1,952.10 1,558.20 4,183.71 2,880.81 

Ad\·crtising and promotion expenses 24 .735.93 19_gss.22 3 1,238.98 44 ,62 1.15 60,2 18.80 

Network and internet expenses 3,003.66 2,684. 17 2,4JJ.78 5.687.83 4,492.94 

Other expenses 20,048 .56 13,309.02 5.251.25 33,357.58 9,994.58 

Total E:ipen,cs (II) 91,022.22 76,847.24 82.065.9J I 69 869.46 1.57 7-15. 00 

Lou befo re 1hare of profitJ(lou) of auodale1 and tu (l-11) (2 ,11 0.00) (1,172.42) (18,682.05) (J,282.<2) (J9,o9, .56J 

Share of (\oss)/profi t o f associates (33 .24) 14 .44 21.55 (18.80) (4 .ll) 

Lon before In (lll+IV) (2, I-U .24) (1,157.98) (18,660.50) (3,301.22) (39,099.09) 

Income tu: cspcnsc: 

Currenltax (32.43) 32.43 3.42 6.87 

Deferred tax (8.64) 

Tola! lncontc tu cspensc (VI) (J2A3) 32.43 J.42 (1.77) 

Lon for lhe period/yea r (V-VI) (2,110.81) (1,190.41) ( 18,663.92) (J,301 .22) (39,097.32) 

Olher comprehc:n1ln lncomcf(lon) 

Items lhat may be reclassified to profil o r los, 

- Exchange differences on tmrulation of foreign operations 20.11 (7 .63) 184.95 12.48 436.92 
- Changes in the fnir \'aiuc of debt in:slrumcnts mc.:isurcd nt FVOCI (1.19) 4.67 (1.19) 2.ll 

- Income l4X relating to these item, (0.6l) 

ltcmJ that \\i ll not be reclassified to profit or loss 

- Remeasurement ofrost employment benefit obligation, (Gain/{Loss)J 105.22 (216.57) 66.83 ( 11 1.35) 45.52 

- Income tax relating to these items 1.58 1.58 

Tolal olher eomprehcn1h·e lncomc/(lon), net of inco me tax ror the 11eriod/year 12-t.14 (224.20) 257.]8 (100.06) 486.5] 

Tolal co mprehen rln incomc/(lon) for lhc period/year (Vll+VIII) (1,986.67) (1,414.6 1) (18,-106.54) (3,401.28) (38,610.79) 

Lou h a llrlhulablc to: 

0\mcrs of PB Fintt.-ch Limi1cd (2,024 .38) (1, 141.60) ( 18,663.92) (3,165.98) (39.697.32) 

Non<ontrolling inh:rcsls (86.43) (48.81) ( 135 .24) 

01hc r c:omprchcn1l\'C lncomc/(lou) b a llributahle to: 

O,.\i,crs of PB Fintcch Limited 125. 16 (224 .01) 257.38 (988l) 486.5] 

Non<ontrolling in!ercsl1 (1.02) (0. 19) ( I.ZI) 

Tolal comprchensh·e lncomc/(lou ) I! a ltributable lo: 

0\\Ticn of PB Fint«:h Limited (1,899.22) (1,365 .6 1) ( 18,406.54) (3,264 .83) (]8,6\0.79) 

Non~ntrolling interests (87.45) (49.00) (136.45) 

Paid up Equity Share Capital (Equity Share, of Face Value of t 2/- each) 9,002.33 9,002 .33 8,990.00 9,002.33 8,990.00 

Ot her Eq uity 

Ea m lnis/(lou) per equity 1h11re (In t) (Face Value per 1hare oft 2/-J 

l )Basic (0.45) (0.26) (4.19) (0.71) (8.8 1) 
2)Diluted (0.4 5) (0.26) (4. 19) (0.71 ) (8.8 1) 

Nol nnnualiscd Nol annualised Not annualised Not annualised Nol annualised 

Sec accomp:mymg notes to the consolidated unaudited fi mmc1al results 

(tin Lakln) 

Year ended 

Mart:h ll , 2023 

Audited 

2.55,784.71 

25,899.21 

2,81 ,683,92 

1,53,960.0 1 

2,136.26 

6,382 .17 

1,35,724.64 

9,686.34 

22,573 .82 

J,J046J.U 

(48,779.12) 

(16.ll) 

(48,795.8') 

7.66 

(9.18) 

(1.92) 

(•Ul,793.92) 

500.47 

( 1.91) 

(227.08) 

0.06 

271 .54 

(48,522.18) 

(48,722.03) 

(71.89) 

274.48 

(2.94) 

(48,447.55) 

(74.83) 

9,002.33 

5,39,477.36 

( 10.97) 

(10.97) 



PB FINTECH LIM ITED 
REGO. O FFICE: PLOT NO. 119, SECTOR 44, GURGAON, HARYANA- 122001 

CIN: L51909HR2008PLC037998 
STATEMENT OF CONSO LIDAT ED UNAUDITED SEGMENT INFORMATION FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2023 

(tin Lakhs) 
Quarter ended Half year ended Year ended 

Particulars Sentember 30, 2023 Ju ne30 2023 Seotember 30, 2022 Sentember 30 2023 Sentember 30 2022 March 3 1 2023 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

I Segment revenue 

Insurance broker services 63, 182.85 50,636.28 27,527.47 1,13,819.13 50,597. 71 1,26,784.71 

Other services 17,979.90 15,922.38 29,819.83 33 ,902.28 57,268.24 1,29,000.00 

Total Revenue 81,162.75 66,558.66 57,347.30 1,47,721.4 1 1,07,865.95 2,55,784.71 

II Segment results 

Insurance broker services 2,375.63 3,624.73 (10,775.58) 6,000.36 (22,308.13) (23,803.06) 

Other services (3,800.48) (4,156.24) (7,330.56) (7,956.72) (15,827.47) (22,856.52) 

Loss before fi nance costs and tax (1,424.85) (531.51) (18,106. 14) (1,956.36) (38, 135.60) (46,659.58) 

Finance costs 718.39 626.47 554 .36 1,344.86 963.49 2,136 .26 

Loss before tax (2,143.24) (1,157.98) (18,660.50) (3,30 1.22) (39,099.09) (48,795.84) 

Income tax expense (32.43) 32.43 3.42 (1.17) (1.92) 

Loss aft er tu. (2,110.81) (1,190.41) (18,663.92) (3,30 1.22) (39,097.32) (48,793.92) 

Ill Segment assets 

Insurance broker services 1,80,389.24 1,70,056.0 1 1,50,348.20 1,80,389.24 1,50,348.20 1,59,889.36 

Other services 4,62,323 .22 4,55,308.90 4,45,912.86 4,62,323 .22 4,45,9 12.86 4,65,513.13 

Totnl assets 6,42,7 12.46 6,25,364.91 5,96,261.06 6,42,712.46 5,96,26 1.06 6,25,402.49 

IV Segment liabilities 

Insurance broker services 51,875.06 47,092.34 36,632.89 51,875.06 36,632.89 42,89 1.60 

Other services 25,522.47 21,2 18.23 21,345.63 25,522.47 21,345.63 34,031.20 

Total liabilit ies 77,397.53 68,3 10.57 57,978.52 77,397.53 57,978.52 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): T his 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: This Segment consists of on line marketing, consulting and support services provided largely to the financial services industry . 

. ..., 
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PB FINTECH LIMITED 
REGD. OFFICE : PLOT NO. 119, SECTOR 44, GURGAON, HA RYANA- 122001 

C IN:L51909HR2008PLC037998 
STATEMENT OF CONSO LIDATED UNAUDITED CASH FLOWS FOR THE HALF YEAR ENDED SEPTEMBER 30, 2023 

It in Lakhs) 

Halr Year Ended Half Y car Ended 
Pn r ticula rs Sentember 30 2023 Sen tember 30, 2022 

/Unnuditedl /Unaud ited ) 

A. Cash now from operating act ivities 

Loss before tax (3,301.22) (39.099.09) 

Adjustments for : 

Depreciation and amortisation expense 4,183 .71 2.880.8 1 
Fair value gain on associate measured at fair value through profi t and loss (23 .75) 

Loss/(profit) on sale of property, plant and equipment 1.69 (23.02) 
Net gain on sale on financial assets mandatori ly measured at fair value through profi t and loss (972.89) (360.78) 
Loss allowance - trade receivables (net adjustment of bad debts) 317.02 206.23 
Loss allowance -loans for fi nancial activities 11.84 
Loss allowances - loans and other financials assets ( 158 .96) 

Foreign exchange fluctuations loss (1.60) 
Gain on termination of leases (433 .64) (! 17.95) 
Interest income (17,054.79) (9, 147.43) 
Share of net loss of associates accounted for using the equity method (net) 18 .80 4.53 

Finance costs 1,344.86 963.49 

Net fair value gains on financial assets mandatorily measured at fair va lue through profit and loss (404.33) (921.53) 

Employee share-based payment expense 20,228.71 34.147. 17 

Operating pro lit/(loss) before wor king capital changes 3,939.76 (11 ,651.88) 

Change in opera ting assets and liabilities: 

Dccrcasc/(Increase) in trade receivables 5,441.46 (5,134.53) 

lncrease/(Dccrcase) in trade payables 209.47 (482.29) 

Decrcase/(Incrcase) in other non-current assets (3 .52) (25.82) 

(Decrease) in other financial liabil ities (2,458.98) (6. IS) 

(lncrease)/Dccrease in other current assets (1,590.69) 186.85 

Increase in other non current liabilities - 388.48 

(Increase) in loans fo r financial activities (561.66) 

Decreasc/(Increase) in loans-current 3.61 (296.72) 

(Increase) in other fi nancial assets (527.71) (5,689 .8 I) 

(Increase) in loans-non current - (4 18.18) 

Increase in employee benefit obligations 653 .28 496.53 

(Dccrease)/lncrease in other current liabi lities (2,268.42) 1.124.59 

Cash inflow/(outflow) from opcrntions 2,836.60 (21 ,508.93) 

Income taxes paid (net of refunds) (7,480.4 1) (5.706.49) 

Net cash out flow from operating activ ities (A) (4,643.81) (27,215.42) 

B. Cash fl ows from inves ting act ivit ies 
Purchase of property, plant and equipment and intangible assets incl uding capital advances and payable for capital assets (3,632.62) (3.449.07) 
Proceeds from sale of property, plant and equipment & intangible assets 9.78 102.55 
Purchase of mutual fund (77,946.10) . (75.689.99) 
Proceeds from sale of mutual fund 1,16,341.55 27,383.65 

Purchase of corporate bonds (! 15.78) 
Investment in bank deposits (91,929.72) (3,68,504.39) 
Proceeds from maturity of bank deposits 65,347.83 4.45, 149.01 
Investment in Wakala deposit - (82.41) 
Interest received 1. 178.81 9086.51 
Net cash infl ow from investing activities (B) 9,369.53 33,880.08 

C. Cash flows from financing activities 
Principal elements of lease payments (1,436.94) (846.32) 
Interest paid on lease liabilities (1,325 .87) (963.43) 
Net res ul ts of ES OP trust operations 7.81 -
Net cash outflow from financing act ivities (C) (2,755.00) (1,809.75) 

Net Increase in c:1sh and cash equivalents (A+B+C) 1,970.72 4,854.91 

Cash and cash equi valents at the beginning of the period 7,234.04 36,739.78 

Effects of exchange rate changes on cash and cash equivalents 12.48 436.92 

Cash and cash equivalents at end of the period 9,217.24 42,031.61 

A. The above Consolidated Statement of Cash FloY-JS has been prepared under the Indirect Method as set out in the Indian Accounting Standard [Ind AS -7 on "Statement of 
Cash Flows" ]. 

B. Figures in brackets indicate cash outflow. 

010/f c; C. 
o<'. 
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PB FINTECH LIMITED 
REGD. OFFICE: PLOT NO. 119, SECTOR 44, GURGAON, HARYANA-122001 

CIN: L51909HR2008PLC037998 

NOTES TO CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER 
AND HALF YEAR ENDED SEPTEMBER 30, 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 1;33 
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) 
(i) 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 meeting held on November 04, 2023. 

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 oft 2 each at an issue price oft 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 of India Limited and BSE Limited on November 15, 2021. 

The Company received an amount of~ 361,268.48 lakhs [net offIPO expenses] from proceeds out of fresh issue 
of equity shares for utilizing various objects stated in the prospectus. Out of the aforesaid amount, t 89,588.12 
lakhs were utilized for 'Enhancing visibility and awareness of the brands', t 8,216.40 lakhs were utilized for 
'New opportunities to expand growth initiatives to increase the consumer base', t 4,040.40 lakhs were utilized 
for 'Funding strategic investments and acquisitions', t 4,000.00 lakhs were utilized for 'Expanding our presence 
outside India' and ~ 76,210.80 lakhs were utilized for 'General corporate purposes'. The unutilized amount of~ 
179,212.75 lakhs was invested in fixed deposits and other bank accounts maintained with scheduled commercial 
banks. 



PB FINTECH LIMITED 
REGD. OFFICE: PLOT NO. 119, SECTOR 44, GURGAON, HARYANA-122001 

CIN:L51909HR2008PLC037998 

5. During the quarter ended September 30, 2023, 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, 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 six months ended September 30, 2023 is ~ 10,244.95 lakhs and 
~20,228. 71 lakhs respectively. 

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 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 is fixed for hearing before the Hon'ble Tribunal on 21 
November 2023 . 

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, supported by legal advice, 
as applicable, the above matters are not likely to have a significant 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. 



PB FINTECH LIMITED 
REGD. OFFICE: PLOT NO. 119, SECTOR 44, GURGAON, HARYANA-122001 

CIN:L51909HR2008PLC037998 

9. In connection with the communication with Directorate General ofGST (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 Chief c 
DIN: 0070 ~ 

'-

,, 

Place: Gur "0D 
r 04, 2023 
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Walker Chandiok &_Co LLP 

Walker Chandiok & Co LLP 
21 ' 1 Floor, DLF Square 
Jacaranda Marg, DLF Phase II 
Gurugram - 122 002 
India 

T +91 124 4628099 
F +91 124 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 September 30, 2023 and the year to date 
results for the period April 01, 2023 to September 30, 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. 

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. 

Ch•rtered Accountant• 

Offices in Beng•luru. Ch•ndig• rh. Chennai. Gurug~m. Hyderabad, Kochi, Kolkata, Mumbai, New O..lhi. Nolda and Pun• 

Vl•lker Chandiok & Co LU' is •~•tered 
with limited liability with identification 
number AAC-2085 and its rogistered offict 
•t L-41 Connaught Circus. New 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) 

5. The review of standalone unaudited quarterly financial results for the period ended June 30, 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 August 07, 2023, whose review report has 

. been furnished to us and which has been relied upon by us for the purpose of our review of the Statement. 
Our conclusion is not modified in respect of this matter. 

6. The review of standalone unaudited quarterly and year-to-date financial results for the period ended 
September 30, 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 November 07, 2022 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 
Fir Registration No: 001076N/N500013 

a ner 
embership No. 507429 

UDIN: 23507429BGXHJK7397 

Place: Gurugram 
Date: November 04, 2023 

Chartered Ac-countant~ 



PB FINTECH LIMITED 
REGD. OFFICE: PLOT NO. 119, SECTOR 44, GURGAON, HARYANA-122001 

CIN: L51909HR2008PLC037998 
STATEMENT OF STANDALONE UNAUDITED ASSETS AND LIABILITIES AS AT SEPTEMBER 30, 2023 

Particulars 

Assets 
Non-current assets 
Property, plant and equipment 
Right of use assets 
Intangible assets 
Financial assets 

- Investments 
- Other financial assets 

Current tax assets (Net) 
Other non-current assets 
Total non-curre·nt assets (A) 

Current assets 
Financial assets 

- Investments 
- Trade receivables 
- Cash and cash equivalents 
- Bank balances other than cash and cash equivalents 
- Loans 
- Other financial assets 

Other current assets 
Total current assets (B) 

Total assets (A+B) 

Equity and liabilities 
Equity 
Equity share capital 
Other equity 
Total equity (C) 

Liabilities 
Non-current liabilities 
Financial liabilities 

- Lease liabilities 
Provisions 
Total non-current liabilities (D) 

Current liabilities 
Financial liabilities 

- Lease liabilities 
- Trade payables 

(a) total outstanding dues of micro and small enterprises 
(b) total outstanding dues other than (a) above 

- Other financial liabilities 
Provisions 
Other current liabilities 
Total current liabilities (E) 

Total e uit and liabilities (C+D+E) 
See accompanying notes to the Standalone Unaudited • 

!-

r~7 
:>-t,,,___ - rn\'.\' 

As at 
September 30, 2023 

Unaudited 

1.46 
625.63 

22.25 

3,91 ,693.27 
86,863. 18 

3,519.80 
9.56 

4,82, 735.15 

9,428.97 
390.37 
560.84 

40,334.04 
6.22 

2,27,149.31 
241.55 

2,78,111.30 

7 ,60,846.45 

9,002.33 
7,49,848.27 
7,58,850.60 

300.06 
237.30 
537.36 

347.94 

31.70 
266.92 
527.55 
209.44 

74.94 
1,458.49 

7,60,846.45 

(tin Lakhs) 
As at 

March 31, 2023 
Audited 

2.27 
773.66 

24.02 

3, 79,668.65 
1,35,860.94 

3,455.90 
11.45 

5,19,796.89 

10,583 .67 
89.32 

2,943.08 
45,965.13 

8.15 
1,59,083.35 

234.09 
2,18,906. 79 

7,38,703.68 

9,002.33 
7,27,267.97 
7,36,270.30 

484.15 
303.33 
787.48 

319.33 

32.36 
393.91 
616.05 
195.62 
88.63 

1,645.90 
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PB FINTECII LIMITED 
REGO. OFFICE: PLOT NO. 119, SECTOR-U, GURGAON, IIARYANA- 122001 

CIN: L51909 HR2008PLCOJ 7998 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER J O, 2023 

Quarter ended lla.l r Ycarcndcd 
Pa rticulan Scolcmbcr JO, 2023 J une JO, 2023 Scntcmbcr- JO, 2022 Scn1cmber JO. 2023 Scntcmbcr 30, 2022 

Un.1.uditcd Unaudited Unaudited Un:rnditcd Um1ud itcd 
Income 

Rcvcruic from operations (Rcrcr note 7) 1,)62.06 3,522.3] 3,030. 14 -l,8&4.39 5,876.41 

Other income 6 ,390.08 6,169 .4~ 5.2 15.22 12.559.52 9,090.63 

Toi.al Income (I) 7,752.U 9,691.77 8,2-t5.36 17,-U J.91 1..1,967.04 

E:1.pcnscs 

Employee bcncfi l expense 7,242 .08 7, 100.31 I l,99IA8 l -UU.39 23,924 .73 

Finance costs 17.04 17.89 22.81 34.93 47. 16 

Depreciation and amortis.1tion expense 74 .64 8 1.42 9-U9 156,06 186.79 

Ad\·ertising and promotion cxpcrt<;es 7. 12 8.44 l09.32 15.56 188.92 

Network and inlemct expenses 111.25 90.19 77 ,07 201.-U 236.22 

Other expenses 111.08 19 1.90 257. 19 302,98 507.88 

Total Expenses (10 7.,563.21 7,490.15 12,552.06 IS,053.36 25,09 1.70 

Profi t/(Lon) befo re tax (I-ll) 188.93 2,201.62 c, ,306.10> 2..190.SS (10,1".66) 

Inco me tax expense: 

Current ta.x 

Dcfcm:d lax 

To l:d income tax n pensc (lV) 

Profi t/(Lou) fo r the period/year ( II I-IV) 188.93 2,20 1.62 (',306.70) 2.,390.55 (10,1",66) 

Other comp rchcn!h·c incomc/(lou) 

Items that will no t be reclassified to profit or loss 

- Remeasureme nt of post employment benefit obligations [Ga in/(Loss) J (8.71) (15 .27) 8.03 (23.98) 17.45 

- Income ta.x relating to these items 
Total other compi-ehcmh·e income/(loss), net of income tu fo r the period/year (VO (8.71) (15.27) 8.03 (23 .98) 17.45 

Total comprchcnsh·c incomc/(lon) fo r the 11criod/ycar (V+VO 180.22 2,186 .35 c, .298.67) 2,360.57 (10,107.2 1 

Paid u1i Eq uity Share Ca pit:11 ([qu it)' Shues of Face Value on 2/- eac h) 9,002.33 9,002.33 8,990.00 9,002 .33 8,990.00 

Othe r Equily 

Ea rnings/(lou) pe r equity share ( in f) (Face VaJue per shai-e oft 2/-J 
!)Basic 0 ,04 0.49 (0.97) os, (2.29) 
2) Diluted 0.04 0.48 (0 .97) 0.52 (2.29) 

Nol annualised No l annua lised Nol annualised Not amrualiscd NotanntL1liscd 

Sec aeeom an\·in~ nolcs to the S1andalone Umudilcd Fimncia l Results 

(t in Lakhs) 

Year ended 

Mar-eh 31, 2023 
Audited 

l3,-H 4.58 

19,473.71 

32,888.29 

38,197.50 

89.70 

373.90 

302.67 

461.4-1 

878.82 

40.304 .03 

c1,,1s.1,) 

(0.13) 

(0. 13) 

(7,,15,61) 

19.17 

19.17 

(7,396.W 

9,002.33 

7,27,267.97 

(1.67) 

(1.67) 



PB FINTECH LIMITED 

REGD. OFFICE: PLOT NO. 119, SECTOR 44, GURGAON, HARYANA- 122001 

CIN: L51909HR2008PLC037998 

STATEMENT OF STANDALONE UNAUDITED CASH FLOWS FOR THE HALF YEAR ENDED SEPTEMBER 30, 2023 

Particulars 

Cash flow from operating activities 

ProfiU(loss) before tax 

Adjustments for: 
Depreciation and amortisation expense 
Profit on sale of property, plant and equipment 
Net gain on sale on financial assets mandatorily measured at fair value through profit and loss 
Liabilities no longer required written back 
Net fair value gains on financial assets mandatorily measured at fair value through profit and loss 
Loss allowance - trade receivables no longer required written back 
Bad debts 
Interest Income 
Finance costs 
Foreign exchange fluctuations loss (Net) 
Employee share-based payment expense 
Operating profit before working capital changes 

Change in operating assets and liabilities: 
(Increase)/Decrease in trade receivables 
(Decrease) in trade payables 
Decrease/(Increase) in other non-current assets 
(Increase )/Decrease in other current assets 
(Decrease) in other financial liabilities 
Decrease in loans current 
Decrease/(Increase) in other financial assets 
(Decrease)/lncrease in employee benefit obligations 
(Decrease) in other current liabilities 

Cash inflow from operations 

Income taxes paid (net of refunds) 

Net cash inflow from operating activities {A) 

Cash flows from investing activities 
Purchase of property, plant and equipment including intangible assets, capital advance and payable for capital assets 
Proceeds from sale of property, plant and equipment and intangible assets 
Investments in subsidiaries and associates 
Purchase of current investments 
Proceeds from sale of current investments 
Investment in bank deposits 
Proceeds from maturity of bank deposits 
Interest received 
Net cash (outflow)/inflow from investing activities (B) 

Cash flows from financing activities 
Principal elements of lease payments 
Interest paid on lease liabilities 
Net results of ESOP Trust operations 
Net cash (outflow )from financing activities (C) 

Net (decrease)/increase in cash and cash equivalents {A+B+C) 

Cash and cash equivalents at the beginning of the period 

Cash and cash equivalents at end of the period 

Half Year Ended 
September 30, 2023 

Unaudited 

2,390.55 

156.06 
-

(12015) 

-
(284.67) 

-
-

(12,153.40) 
34.93 

-
12,178.69 

2,202.01 

(301.05) 
(128.76) 

1.68 
(7.46) 

(88.07) 
1.94 

1,841.50 
(76.19) 
(13.70) 

3,431.90 

(63.90) 

3,368.00 

(5 68) 

-
(3 ,997.39) 
(5,149.74) 
6,709.26 

(16,319.54) 
12,841.58 

352.76 

(5,568.75) 

(155.48) 
(33.82) 

7.81 

(181.49' 

{2,382.24) 

2,943.08 

560.84 

Half Year Ended 
September 30, 2022 

Unaudited 

(10,124.66) 

186.79 
(4.90) 

(22.83) 
(421.62) 
(434.48) 

(28.61) 
7.42 

(8,178.10) 
47. 16 

0.30 
21,827.88 

2,854.35 

275.15 
(456.20) 

(15.99) 
374.83 

(168.63) 
4.48 

(1,703.28) 
51.52 
(7.59) 

1,208.64 

(465.91) 

742.73 

(29.25) 
10.51 

(1,38,657.60) 
(13,149 39) 

1,000.00 
(2,59,093 .88) 
4, 14,242.77 

8,173.19 

12,496.35 

(131.42) 
(47.17) 

-
(178.59) 

13,060.49 

21,757.00 

34,817.49 

A. The above Standalone Statement of Cash Flows has been prepared under the Indirect Method as set out in the Indian Accounting Standard [Ind AS -7 on Statement of Cash 
Flows"]. 

B. Figures in brackets indicate cash outflow. -~ 
~ \J <?- e: 

..__, -
,, ,, 



PB FINTECH LIMITED 
REGD. OFFICE: PLOT NO. 119, SECTOR 44, GURGAON, HARYANA-122001 

CIN: L51909HR2008PLC037998 

NOTES TO STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF 
YEAR ENDED SEPTEMBER 30, 2023 

1. 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 at its meeting held on November 04, 2023. 

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 oflndia Limited and BSE Limited on November 15, 2021. 

The Company received an amount of z 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 89,588.12 
lakhs were utilized for 'Enhancing visibility and awareness of the brands', z 8,216.40 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 76,210.80 lakhs were utilized for 'General corporate purposes'. The unutilized amount ofz 
179,212: 75 lakhs was invested in fixed deposits and other bank accounts maintained with scheduled commercial 
banks. 

4. During the quarter ended September 30, 2023, 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, 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 six months ended September 30, 2023 is z 6,166.64 lakhs and 
zl2, 178.69 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 is fixed for hearing before the Hon'ble Tribunal on 21 
November 2023. 



PB FINTECH LIMITED 
REGD. OFFICE: PLOT NO. 119, SECTOR 44, GURGAON, 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 01, 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 01, 2023. 

For and on behalf of the Board of Directors 

Y ashish Dahiya 
Chairman and Chief E 
DIN: 00706336 

(:); 

-•--=--
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