
Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AlJDITOR'S REPORT 

To the Members of PB Fintech Limited (Erstwhile, PB Fintech Private Limited) 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

1. We have audited the accompanying consolidated financial statements of PB Fintech Limited 
(Erstwhile, PB Fintech Private Limited) (hereinafter referred to as the "Holding Company") and its 
subsidiaries (Holding Company and its subsidiaries together referred to as "the Group") and its 
associate companies (refer Note 27 to the attached consolidated financial statements), which 
comprise the consolidated Balance Sheet as at March 31, 2023, and the consolidated Statement of 
Profit and Loss (including Other Comprehensive Income), the consolidated Statement of Changes in 
Equity and the consolidated Statement of Cash Flows for the year then ended, and notes to the 
consolidated financial statements, including a summary of significant accounting policies and other 
explanatory information (hereinafter referred to as "the consolidated financial statements"). 

2. In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid consolidated financial statements give the information required by the Companies Act, 2013 
("the Act") in the manner so required and give a true and fair view in conformity with the accounting 
principles generally accepted in India, of the consolidated state of affairs of the Group and its associate 
companies as at March 31, 2023, and consolidated total comprehensive income (comprising ofloss 
and other comprehensive income), consolidated changes in equity and its consolidated cash flows for 
the year then ended. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10) of the Act. Our responsibilities under those Standards are further described in the "Auditor's 
Responsibilities for the Audit of the Consolidated Financial Statements" section of our report. We are 
independent of the Group and its associate companies in accordance with the ethical requirements 
that are relevant to our audit of the consolidated financial statements in India in terms of the Code of 
Ethics issued by the Institute of Chartered Accountants of India and the relevant provisions of the 
Act, and we have fulfilled our other ethical responsibilities in accordance with these requirements. 
We believe that the audit evidence we have obtained and the audit evidence obtained by the other 
auditors in terms of their reports referred to in paragraph 15 and 16 of the Other Matters section 
below, is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

4. We draw your attention to the following emphasis of matter paragraph included in the audit report 
on the :financial statements of Policybazaar Insurance Brokers Private Limited (a wholly owned 
subsidiary of the Holding Company) reproduced as under: 

"We draw your attention to Note 24(a) to the financial statements regarding management assessment 
with respect to inspections of the books of account and records of the Company 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. The exact impact on the financial stateme'nts will 
be known on the conclusion of the proceedings by the IRDAI. Our opinion is not modified in respect 
of this matter." 

Note 24(a) as described above corresponds to Note 24(i)(b) to the consolidated financial statements. 
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Key Audit Matters 

5. Key audit matters are those matters that, in our professional judgement, were of most significance in 
our audit of the consolidated financial statements of the current period. These matters were addressed 
in the context of our audit of the consolidated financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on these matters. We have reported a key 
audit matter in our report of even date on the audit of standalone financial statements of the Holding 
Company with respect to assessment of carrying value of investment in subsidiaries. We have 
determined that there are no other key audit matters to communicate in our report on consolidated 
financial statements. 

Other Information 

6. The Holding Company's Board of Directors is responsible for the other information. The other 
information comprises the information included in the Annual report but does not include the 
consolidated financial statements and our and other auditor's report thereon. The Annual report is 
expected to be made available to us after the date of this auditor's report. 

Our opinion on the consolidated financial statements does not cover the other information and we 
will not express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read 
the other information identified above when it becomes available and, in doing so, consider whether 
the other information is materially inconsistent with the consolidated financial statements or our 
knowledge obtained in the audit, or otherwise appears to be materially misstated. 

When we read the Annual report, if we conclude that there is a material misstatement therein, we 
are required to communicate the matter to those charged with governance and take appropriate 
action as applicable under the relevant laws and regulations. 

Responsibilities of Management and Those Charged with Governance for the 
Consolidated Financial Statements 

7. The Holding Company's Board of Directors is responsible for the preparation and presentation of 
these consolidated financial statements in term of the requirements of the Act that give a true and 
fair view of the consolidated financial position, consolidated financial performance and consolidated 
cash flows, and changes in equity of the Group including its associate companies in accordance with 
the accounting principles generally accepted in India, including the Accounting Standards specified 
under Section 133 of the Act. The respective Board of Directors of the companies included in the 
Group and of its associate companies are responsible for maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding the assets of the Group and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the 
design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring accuracy and completeness of the accounting records, relevant to 
the preparation and presentation of the consolidated financial statements that give a true and fair 
view and are free from material misstatement, whether due to fraud or error, which have been used 
for the purpose of preparation of the consolidated financial statements by the l)irectors of the 
Holding Company, as aforesaid. · 
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8. In preparing the consolidated financial statements, the respective Board of Directors of the companies 
included in the Group and of its associate companies are responsible for assessing the ability of the 
Group and of its associate companies to continue as a going concern, disclosing, as applicable, matte1·s 
related to going concern and using the going concern basis of accounting unless management either 
intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

9. The respective Board of Directors of the companies included in the Group and of its associate 
companies are responsible for overseeing the financial reporting process of the Group and of its 
associate companies. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

10. Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue 
an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance but is 
not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these consolidated financial statements. 

11. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion; 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are 
also responsible for expressing our opinion on whether the Holding company has adequate 
internal financial controls with reference to consolidated financial statements in place and the 
operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the ability of the Group and its associate 
companies to continue as a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor's report to the related disclosures in the 
consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Group and its associate companies to cease 
to, continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. · 
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• Obtain sufficient appropriate auclit evidence regarding the financial information of the entities 
or business activities within the Group and its associate companies to express an opinion on the 
consolidated financial statements. We are responsible for the direction, supervision and 
performance of the audit of the financial statements of such entities included in the consolidated 
financial statements of which we are the independent auditors. For the other entities included in · 
the consolidated financial statements, which have been audited by other auditors, such other 
auditors remain responsible for the direction, supervision and performance of the audits carried 
out by them. We remain solely responsible for our audit opinion. 

12. We communicate with those charged with governance of the Holding Company and such other 
entities included in the consolidated financial statements of which we are the independent auditors 
regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify during our audit. 

13. We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 

14, From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the consolidated financial statements of the current 
period and are therefore the key audit matters. We describe these matters in our auditor's report 
unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the 
adverse consequences of doing so would reasonably be expected to outweigh the public interest 
benefits of such communication. 

Other Matters 

15. We did not audit the financial statements/ financial information of 4 subsidiaries, whose financial 
statements/ financial information reflect total assets of Rs. 3,770.22 lakhs and net assets of Rs. 
2,376.13 lakhs as at March 31, 2023, total revenue of Rs. 2,195-45 lakhs, total comprehensive income 
(comprising of profit and other comprehensive income) of Rs. 267.00 lakhs and net cash flows 
amounting to Rs. (0.40) lakhs for the year ended on that date, as considered in the consolidated 
financial statements. Also, we did not audit the consolidated financial statements/ financial 
information of 3 subsidiaries, whose consolidated financial statements/ financial information reflect 
total assets of Rs. 16,592.98 lakhs and net assets of Rs. 13,875.52 lakhs as at March 31, 2023, total 
revenue of Rs. 5,782.91 lakhs, total comprehensive income (comprising of loss and other 
comprehensive income) of Rs. (4,760.17) lakhs and net cash flows amounting to Rs. (5,151.79) lakhs 
for the year ended on that date, as considered in the consolidated financial statements of the Holding 
Company. The abovementioned financial statements/consolidated financial statements / financial 
information have been audited by other auditors whose reports have been furnished to us by the 
Management, and our opinion on the consolidated financial statements of the Holding Company 
insofar as it relates to the amounts and disclosures included in respect of these subsidiaries and our 
report in terms of sub-section (3) of Section 143 of the Act including report on Other Information 
insofar as it relates to the aforesaid subsidiaries, is based solely on the reports of the other auditors. 
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16. We did not audit the financial statements of the Etechaces Employees Stock Option Plan Trust (the 
"Trust") included in the standalone financial statements of the Company, which constitute total assets 
of Rs. 342.68 lakhs and net assets of Rs. 6.03 lakhs as at March 31, 2023, total revenue of Rs. 7.95 
lakhs, net excess of income over expenditure of Rs. 6.15 lakhs and net cash outflows amounting to Rs. 
134.57 lakhs for the year ended on that date. These financial statements and other financial 
information have been audited by other auditor whose report has been furnished to us by the 
Management, and our opinion on the consolidated financial statements in so far as it relates to the 
amounts and disclosures included in respect of the Trust, is based solely on the report of the other 
auditor. 

Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory 
Requirements below, is not modified in respect of the above matters with respect to our reliance on 
the work done and the reports of the other auditors. 

Report on Other Legal and Regulatory Requirements 

17. As required by paragraph 3(xxi) of the Companies (Auditor's Report) Order, 2020 ("CARO 2020"), 
issued by the Central Government of India in terms of sub-section (11) of Section 143 of the Act, we 
report that there are no qualifications or adverse remarks included by the respective auditors in 
their CARO 2020 reports issued in respect of the standalone financial statements of the companies 
which are included in these Consolidated Financial Statements: 

18. As required by Section 143(3) of the Act, we report, to the extent applicable, that: 

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit of the aforesaid consolidated 
financial statements. 

(b) In our opinion, proper books of account as required by law relating to preparation of the 
aforesaid consolidated financial statements have been kept so far as it appears from our 
examination of those books and the reports of the other auditors, including the maintenance of 
backup of the books of account and other books and papers maintained in electronic mode on 
servers physically located in India. However, in the absence of adequate evidence, we were 
unable to verify whether the backup is maintained on a daily basis during the period August 11, 
2022 to March 31, 2023. 

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including other 
comprehensive income), the Consolidated Statement of Changes in Equity and the Consolidated 
Statement of Cash Flows dealt with by this Report are in agreement with the relevant books of 
account and records maintained for the purpose of preparation of the consolidated financial 
statements. 

(d) In our opinion, the aforesaid consolidated financial statements comply with the Accounting 
Standards specified under Section 133 of the Act. 

(e) On the basis of the written representations received from the directors of the Holding Company 
as on March 31, 2023 taken on record by the Board of Directors of the Holding Company and 
the reports of the statutory auditors of its subsidiary companies and associate companies 
incorporated in India, none of the directors of the Group companies and its associate companies 
incorporated in India is disqualified as on March 31, 2023 from being appointed as a director in 
terms of Section 164(2) of the Act. 

(t) With respect to the maintenance of accounts and other matters connected therewith, we draw 
reference to our comment in paragraph 18(b) above. 
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(g) With respect to the adequacy of internal financial controls with reference to consolidated 
financial statements of the Group and the operating effectiveness of such controls, refer to our 
separate report in Annexure A. 

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 
11 of the Companies (Audit and Auditor's) Rules, 2014, in our opinion and to the best of our 
information and according to the explanations given to us: 

i. The consolidated financial statements disclose the impact, if any, of pending litigations on 
the consolidated financial position of the Group and its associates - Refer Note 24(i) to the 
consolidated financial statements. 

n. The Group and its associate companies has long term contracts as at March 31, 2023 for 
which there are no material foreseeable losses. The Group and its associates did not have 
any derivative contracts as at March 31, 2023. 

m. During the year ended March 31, 2023, there were no amounts which were required to be 
transferred to the Investor Education and Protection Fund by the Holding Company, its 
subsidiary companies and associate companies incorporated in India. 

1v. (a) The respective Managements of the Company and its subsidiaries and associates which 
are companies incorporated in India whose financial statements have been audited under 
the Act have represented to us and the other auditors of such subsidiaries and associates 
respectively that, to the best of their knowledge and belief, as disclosed in the notes to the 
accounts, no funds (which are material either individually or in the aggregate) have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other 
sources or kind of funds) by the Company or any of such subsidiaries/associates to or in any 
other person(s) or entity(ies), including foreign entities ("Intermediaries"), with the 
understanding, whether recorded in writing or otherwise, that the Intermediary shall, 
directly or indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Company or any of such subsidiaries and associates 
("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries. 

(b) The respective Managements of the Company and its subsidiaries and associates which 
are companies incorporated in India whose financial statements have been audited under the 
Act have represented to us and the other auditors of such subsidiaries and associates 
respectively that, to the best of their knowledge and belief, as disclosed in the notes to the 
accounts, no funds (which are material either individually or in the aggregate) have been 
received by the Company or any of such subsidiaries and associates from any person(s) or 
entity(ies), including foreign entities ("Funding Parties"), with the understanding, whether 
recorded in writing or otherwise, that the Company or any of such subsidiaries and associates 
shall, directly or indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(c) Based on the audit procedures, that has been considered reasonable and appropriate in 
the circumstances, performed by us and those performed by the auditors of the subsidiaries 
and associates which are companies incorporated in India whose financial statements have 
been audited under the Act, nothing has come to our or other auditor's notice.that has caused 
us or the other auditors to believe that the representations under sub-clause (i) and (ii) of Rule 
n(e) contain any material misstatement. 

v. The Holding Company, its subsidiary companies and associate companies, have not declared 
or paid any dividend during the year. 
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VI. As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (as amended), which 
provides for books of account to have the feature of audit trail, edit log and related matters in 
the accounting software used by the Group and associate companies incorporated in India, is 
applicable to the Group and associate companies only with effect from financial year 
beginning April 1, 2023, the reporting under clause (g) of Rule 11 of the Companies (Audit and 
Auditors) Rules, 2014 (as amended), is currently not applicable. 

19. The Group and its associate companies incorporated in India have paid/ provided for managerial 
remuneration in accordance with the requisite approvals mandated by the provisions of Section 197 
read with Schedule V to the Act. 

For Price Waterhouse Chartered Accountants LLP 
Firm egi tration Number: 012754N/N500016 

otM'l~v~-

ougata /ukhe~:~ 0 
Partner 
Membership Number: 057084 
UDIN: 23057084BGYFRO6400 

Place: Gurugram 
Date: May 22, 2023 
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Report on the Internal Financial Controls with reference to Consolidated Financial 
Statements under clause (i) of sub-section 3 of Section 143 of the Act 

1. In conjunction with our ·audit of the consolidated financial statements of the Company as of and for the 
year ended March 31, 2023, we have audited the internal financial controls with reference to consolidated 
financial statements of PB Fintech Limited (Erstwhile, PB Fintech Private Limited) (hereinafter refened 
to as "the Holding Company"), its ubsidiary companies and its associate companie , which are 
companies incorporated in lndia, as of that date. Reporting under clause (i) of sub section 3 of Section 
143 of the Act in respect of the adequacy of the internal financial controls with reference to consolidated 
financial statements is not applicable to 6 subsidiaries incorporated in India namely Docprime 
Technologies Private Limited, Icall Support Services Private Limited, Accurex Marketing and Consulting 
Private Limited, PB Marketing and Consulting Private Limited, PB Financial Account Aggregator Private 
Limited and Myloancare Ventures Private Limited pursuant to MCA notification GSR 583(E) dated 13 
June 2017. 

Management's Responsibility for Internal Financial Controls 

2. The respective Board of Directors of the Holding Company, its subsidiary companies and its associate 
companies, to whom reporting under clause (i) of sub section 3 of Section 143 of the Act in respect of the 
adequacy of the internal financial controls with reference to consolidated financial statements is 
applicable, which are companies incorporated in.India, are responsible for establishing and maintaining 
internal financial controls based on internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on Audit 
of Internal Financial Controls Over Financial Reporting ("the Guidance Note") issued by the Institute of 
Chartered Accountants of India ("ICAI"). These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
orderly and efficient conduct of its business, including adherence to the respective company's policies, 
the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, as 
required under the Act. 

Auditor's Responsibility 

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference to 
consolidated financial statements based on our audit. We conducted our audit in accordance with the 
Guidance Note issued by the ICAI and the Standards on Auditing deemed to be prescribed under Section 
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, 
both applicable to an audit of internal financial controls and both issued by the ICAI. Those Standards 
and the Guidance Note require that we comply with ethical requirements and plan and perform the audit 
to obtain reasonable assurance about whether adequate internal financial controls with reference to 
consolidated financial statements was established and maintained and if such controls operated 
effectively in all material respects. 

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system with reference to consolidated financial statements and their operating 
effectiveness. Our audit of internal financial controls with reference to consolidated financial statements 
inclu~ed obtaining an understanding of internal financial controls with reference to consolidated 
financial statements, assessing the risk that a material weakness exists and testing and evaluating the 
design and operating effectiveness of internal control based on the assessed risk. The procedures selected 
depend on the auditor's judgement, including the assessment of the risks of material misstatemeI_lt of the 
consolidated financial statements, whether due to fraud or error. 

5. We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors 
in terms of their reports referred to in the Other Matters paragraph below is sufficient and appropriate to 
provide a basis for our audit opinion on the Holding Company's internal financial controls system with 
reference to consolidated financial statements. 
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Meaning of Internal Financial Controls with reference to consolidated financial statements 

6. A company's internal financial control with reference to consolidated financial statements is a process 
designed to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of consolidated financial statements for external purposes in accordance with generally 
accepted accounting principles. A company's internal financial control with reference to consolidated 
financial statements includes those policies and procedures that (1) pertain to the maintenance of records 
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of 
the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of consolidated financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in accordance with 
authorisations of management and directors of the company; and (3) provide reasonable assurance 
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the company's 
assets that could have a material effect on the consolidated financial statements. 

Inherent Limitations of Internal Financial Controls with reference to consolidated financial 
statements 

7. Because of the inherent limitations of internal financial controls with reference to consolidated financial 
statements, including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of 
the internal financial controls with reference to consolidated financial statements to future periods are 
subject to the risk that the internal financial control with reference to consolidated financial statements 
may become inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate. 

Opinion 

8. In our opinion, the Holding Company, its subsidiary companies and its associate companies, which are 
companies incorporated in India, have, in all material respects, an adequate internal financial controls 
system with reference to consolidated financial statements and such internal financial controls with 
reference to consolidated financial statements were operating effectively as at March 31, 2023, based on 
the internal control over financial reporting criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note issued by the ICAI. 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016 

Soug:.r.:~ 7~ 
Partner 
Membership Number: 057084 
UDIN: 23057084BGYFRO6400 

Place: Gurugram 
Date: May 22, 2023 



PB FINTECH LIMITED 
(ERSTWHILE, PB FINTECH PRIVATE LIMITED) 

REGO. OFFICE: PLOT NO. 119, SECTOR 44, GURGAON, HARYANA- 122001 
CIN: L5 I 909HR2008PLC037998 

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 2023 

As at 
Particulars March 31, 2023 

/Audited\ 
Assets 
Non current assets 
Property, plant and equipment 6,840.91 
Right-of-use assets 20,137.28 
Intangible assets 579.53 
Goodwill 3,770.72 
Financial assets 
- Investments 5,984.33 

- Loans for financial activities 747.11 
- Other financial assets 1,62,022.35 
Deferred tax assets (Net) 1.00 
Current Tax Assets (Net) 12,893.14 
Other non-current assets 204.10 
Total non-current assets (A\ 2,13,180.47 
Current assets 
Financial assets 
- Investments 56,225.08 
- Trade receivables 67,730.94 
- Cash and cash equivalents 7,234.04 
- Other bank balances 69,037.96 
- Loans 67.23 
- Loans for financial activities 480.43 
- Other financial assets 2,07,5 I 8.3 7 
Other current assets 3,927.97 
Total current assets (Bl 4,12,222.02 

Total assets (A+B) 6,25,402.49 

Equity And Liabilities 
Equity 
Equity Share capital 9,002.33 
Other equity 5,38,627.64 
Non-controlling interest 849.72 
Total equity (C) 5,48,479.69 
Liabilities 
Non current liabilities 
Financial liabilities 
- Lease Liability 19,375.41 
Net Employee benefit obligations 2,455.82 
Total non current liabilities (Dl 21,831.23 
Current liabilities 
Financial liabilities 
- Lease Liability 3,283.51 
- Trade payables 30,610.36 
- Other financial liabilities 11,885.77 
Net Employee benefit obligations 2,824.14 
Other current liabilities 6,487.79 
Total current liabilities (El 55,091.57 

Total equity and liabilities (C+D+El 6,25,402.49 

(tin Lakhsl 
As at 

March 31, 2022 

/Audited\ 

3,593.11 
14,418.47 

260.39 
2,217.90 

4,557.09 

-
1,403.69 

6.89 
7,915 .95 

20.96 
34,394.45 

32,750.48 
36,087.28 
36,739.78 

3,33,283.81 
47.31 

-
1,12,835.86 

5,409.52 
5,57,154.04 

5,91,548.49 

8,990.00 
5,32, I 75.82 

-

5,41, 165.82 

14,149.45 
2,494.22 

16,643.67 

1,786.52 
19,819.47 
7,178.91 
2,047.52 
2,906.58 

33,739.00 

5,91,548.49 
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PB FINT ECH LIMITED 
(ERSTWHILE, PD FINTECII PRIVATE LIM ITED) 

REGD. OFFICE: PLOT NO. 119, SECTOR 44, GURGAON, HARYANA- 122001 
ClN: L519091 I Rl008 PLC03 7998 

CONSOLIDATED STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023 

If in Lakhsl 

Quarter ended Yea r e nded 

Par-ticu lars !\-larch 3 1, 2023 December JI, 2022 March 31 , 2022 March 31, 2023 Ma rch 3 1, 2022 
Refer note 12 Unaud ited Refer note 13 Audited Audited 

In come 
Reve nue from operations 86,909.47 61,009.29 54.029.71 2,55, 784. 71 1,42,489.0 1 
Other income 8.224.03 6.890.69 5.086.93 25.899.21 12.538.85 
Total Income (I) 95 .1 33.50 67,899.98 59,116.64 2,8 1,683.92 1.55.027.86 

Expenses 
Employee benefit expense 39, 117. 11 35,648.52 37,429.60 1.53,960.0l 1,25,554.10 

Depreciation and amortisation expense 1,749.3 1 1.752.05 1.205.00 6,382.17 4.283.97 
Ad\'crtising and promotion expenses 45,654.92 29,850.92 36,074.77 1,35.724.64 86,445.25 

Network and internet expenses 2,559.52 2,633.88 1,748.87 9,686.34 6,951.60 
Other expenses 6,383.29 6, 195.95 4,277.70 22.573.82 13,771.54 
Finance costs 616.5 1 556.26 390.11 2. 136.26 1.356.78 
Total Expenses (II) 96,080.66 76,637.58 81,126.05 3,30,463.24 2.38,363.24 

Loss befo re share of pro fi t/(loss) of associates, exceptional items and tax (1-11) 1947. 161 18737.60 122 009.4 1 l '48 779.32 183 '35.381 

Share of profit/( loss ) of associates 10.05 (22.04) (1.46) ( 16.52 (J.88 

Loss before tax (lll+IV) 1937.IJl 18 759.64 122 0I0.87 148 795.84 • 183 l.39.26 

Income tax e:tpensc: 
Current tax (2.70) 3.49 (48.98) 7.66 (46.87 
Deferred tax 0.0 1 (0.95) (1.09) (9.58 (1.09 

Loss fo r the quarter/year (V-VI) 1934.42 18 762.18 121 960.8 1 '48 793.92 183 291.J0 

Other comprehensive incomcl( loss) 

Items that m;iy be reclassified to profit or loss 
- Exchange differences on tr;msfolion of fore ign operations (8.85) 72.40 148.69 500.47 169.58 
- Changes in the fair val ue of debt instrument.sat FVOCI (5.07) 0.65 (1.9 1) 
- Income ta.x relating to these items 0.65 

Items I.hat will not be reclassified to profit or loss 
- Share of other comprehensive incomc/(loss) of associates 0.47 0.80 
- Remeasuremen t or posl employment benefi t ob ligations (Gain/(Loss)J (306.37) 33.77 (143.08) (227.08 (141.25 
- Income tax relating to these items 0.06 (1.58) (0. 12) 0.06 (0.2 1 

Total other comprehensive incomc/(loss), nct of income tax for the qua rt er/ycar (31 9.58) l05 .24 5.96 271.54 28.92 

Tota l comprehcnsivc incomc/(loss) for- the quarter/year (Vl l+VIII) (1 ,254.00) (8 ,656.94 12 1,954.85 148.522.38 183,262.38 

Loss is att ributable to: 
Owners of PB Fintech Limited (895.09) (8,729.62) (21,960.8 1) (48 ,722.03) (83 ,291.30) 

Non-contro lling intcrcslS (39.33) (32.56) (7 1.89) 

Other comprehensive incomc/( loss) is att ri butable to: 
O\\l1ers of PB Fintcch Limited (318. 11) 106.71 5.96 274.48 28 .92 
Non-controlling intcrcslS (1.47) (1.47) (2.94) 

Total comprehensive incomc/(loss) is att ri butab le to: 
Owners of PB Fintcch Limited ( 1,213.20) (8,622.91) (2 1.954 .85) (48 ,447.55) (83.262.38) 
Non-controlling intcrcst.s (40.80) (34 .03) (74.83) 

Paid up Equity Sha re Capita l (Equ ity Shares of Face Value oft 2/- c:ach) 9.002.33 9,002.33 8,990.00 9.002.33 8,990.00 

Total reserves (includin ~ Non-controllin~ intercsts) 5,39,477.37 5,32, 175.82 

Earnin~s/( loss) per equity share (in t) (Face Va lue per share oft 2/-J 
(EPS is not annua li sed fo r the quart er ended) 

I) Basic (0.20) (1.96) (4.99) (l0.97) (20.34) 

2) Diluted (0.20) (1.96) (4 .99) (10.97) (20.34) 

Sec accompanving notes to the Consolidated Financial Rcsult.s 



PD FINTECH LIMITED 
(ERSTWHILE, PD FINTECII PRIVATE LIMITED} 

REGD. OFFICE: PLOT NO. 119, SECTOR 44, GURGAON, HARYANA- 122001 
CIN: LS 1909HR2008PLC037998 

CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2023 

(fin Lakhs 

For the Year Ended 

Particulars March JI 2023 I March3l 2022 
I Audited\ I (Audited\ 

Cash now from operating activilies 

Loss before tax (48,795.84} (83,339.26) 

Adjustments for: 
Depreciation and amortisation expense 6,382.17 4,283.97 

Property, plant and equipment written off 5.07 0.42 

Loss/(Profit) on sale of property, plant and equipment 0.27 (15.49' 
Net gain on sale on financial assets mandatorily measured at fair value through profit or loss (2,222.81) (1.446.88) 
Loss allowance - trade receivables 268.82 444.05 
Loss allowances - loans and other financials assets 7.21 166.27 
Bad debts 127.62 43.91 
Net (gain)/loss - Foreign exchange differences (2.21) 12.26 
Gain on termination ofleases (37.98) (106.96 
Liabilities no longer required v.iitten back (264.80) (2.02 
Interest income - unwinding of discount - measured at amortised cost {124 .88) (200.75 
Interest income - on bank deposits (21,588.81) {10,071.66 
Interest income - on income tax refund (372.28) (53 .37) 
Interest income - on Corporate deposits (9 79) 
Share of results of associates 16.52 3 .88 
Covid-19- related rent concessions (178.96 
Finance costs 2,136.26 1,356.78 

Net fair value gains on financial assets mandatorily measured at fair value through profit or loss {1,275.17) (462.76 

Employee share-based payment expense 54,235.85 60,720.84 

Opera tine loss before workin~ capital changes (11,514.78) {28,845.73) 

Change in operating asse ts and liabilities: 

(Increase)/Decrease in trade receivables {32,040. 10) (19,284.96 

Increase/(Decrease) in trade payables 11,005.10 9,610.66 

(Increase)/Decrease in other non-current assets (183.14) 77.79 

lncrease/(Decrease) in other financial liabilities 4,706.87 2,733.79 

(Increase)/Decrease in other current assets 1,413.43 {4,310.94 
(Increase)/Dccrease in loans-current (500.35) {15 75) 

(Increase)/Decrease in other financial assets 132. 12 (1.12.629.10 

(Increase)/Dccrease in loans-non current (747.11) 

(Increase)/Decrease in other non-current financial assets (1,280.20) (661.08 

Increase/(Decrease) in employee benefit obligations 511.20 545.36 

Increase/(Decrease) in other current liabilities 3,581.20 (1,632. 19 

Cash (outflow) from operations (24,915.76) {l,54,412.16) 

Income taxes paid (net of refunds) {4,984.85) {2,375.82 

IN,-f A-~1. '-··•n-.. ,, r--- •--·-•=-- ,A. :.,:.:-~ f A\ ,.,o 9nn i:.~ \ {1 5J:. "Hl"fOil\ 

Cash nows from investine activities 
Purchase of property, plant and equipment {5,954.80) (3,148.34 
Purchase of intangible assets (614.82) (126.06 
Proceeds from sale of property, plant and equipment 197.50 166.99 
Investments in associates (1,333.85) 
Purchase of mutual fund ( 1,54.496.24) (I ,56,424.99 
Purchase of corporale bonds (111.35) -
Proceeds from sale of mutual fund 1,34,615. 72 1,37,445.3 

Investment in bank deposits (having orginal maturity of more than three months but less than (69,037.96} (3,33,283.81 
twelve months) 

Proceeds from maturity of bank deposits (having orginal maturity of more than three months 3,33,283.81 l,37,141.24 
but less than twelve months) 

Investment in bank deposits (having orginal maturity of more than twelve months) (3,66,117.57) 

Proceeds from maturity of bank deposits (having orginal maturity of more than twelve 1,11.837.00 

months) 

Investments (93.37) (4,555.98) 
Interest received 21 970.87 10 125 .03 
Net cash inflow/ foulnowl from invcstinP activities lBl 4 144.95 (2 12 660.55 

Cash nows from financing activities 
Proceeds from issue of shares 12.33 3,64,534.01 
Principal clements of lease payments {2,179.41) (1,043.08 
Interest Paid (2 083.461 II 349.31 
Net cash innow / (outnowl from financinP activities (C\ (4 250.541 362141.62 

Net (decrease) in cash and cash equivalents (A+B+C) {30,006.21) {7,306.92) 

Cash and cash equivalents al the beginning of the year 36,739.78 43,877.11 

Effects of exchan1.?e rate chan 1.?es on cash and cash eauivalents 500.47 169.58 
Cash and cash cnuivalcnts at end of the vear 7,234.04 36 739.78 

March 31, 2023 Mar-ch 31, 2022 
Cash and cash equivalents as per above comprise or the following (? in Lakhs) ({ in Lakhs 

Balances with banks 3,2)4.56 12,259.64 
Cash on hand 5.38 5.14 
Cheques on hand 16.93 
Deposits with maturity of less than 3 months 3,997.17 24,475.00 
Balances ner stalcment or cash nows 7.234.04 36.739.78 

l .. The above Consolidated Statement of Cash Flows has been prepared under the Indirect Method as set out in the Indian Accounli 

Standard [Ind AS -7 on "Statement of Cash Flows"). 
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CONSOLIDATED STATEMENT OF AUDITED SEGMENT INFORMATION FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023 

If in Lakhs\ 
Quarter ended Year ended 

Particulars March 31 2023 December 31 2022 March 31 2022 March 31, 2023 March 31 2022 
Refer note 12 Unaudited Refer note 13 Audited Audited 

I SeJ?;ment Revenue 
Insurance Web aggrcgator / Insurance Broker services 44,375.47 31,811.53 27,595 .20 1,26,784 .71 78,953.47 
Other Services 42,534 .00 29, 197.76 26,434 .51 1,29,000.00 63,535.54 
Tolal Revenue 86,909.47 61,009.29 54,029.71 2,55, 784. 71 1,42,489.01 

II S~ment Results 
Insurance Web aggregator / Insurance Broker services 3,254.82 (4,749 .75) (8,024.82) (23,803.06) (41,243.82) 
Other Services (3,575.42) (3,453 .63) (13,595.95) (22,856.52) (40,738.66) 
Loss before finance costs, exceptional items and tax (320.60) (8,203.38) (21,620.77) (46,659.58) (81,982.48) 
Finance Costs 616.51 556.26 390. 11 2, 136.26 1,356.78 
Loss before tnx (937.11) (8,759.64) (22,010.87) (48,795.84) (83,339.26) 
Income tax expense (2.69) 2.54 (50.07) (1.92) (47 .96) 
Loss after tax (934.42) (8,762.18) (21,960.8 I) (48,793.92) (83,291.30) 

III Segment Assets 
Insurance Web aggregator / Insurance Broker services 1,59,889.36 1,51,607.04 55,055 .39 1,59,889.36 55,055.39 
Other Services 4,65,513.13 4,52,585.09 5,36,493 .09 4,65,513 . 13 5,36,493 .10 
Total Assets 6,25,402.49 6,04,192.13 5,91,548.49 6,25,402.49 5,91,548.49 

IV S~mcnt Liabilities 
Insurance Web aggregator / Insurance Broker services 42,891.60 40,190.84 36,827.67 42,891.60 36,827.67 
Other Services 34,031.20 23,879.32 13,555.00 34,031.20 13,555.00 
Total Li11bi1Hies 76 922.80 64 070.16 50.382.67 76 922.80 50.382.67 

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 Web aggregator / Insurance Broker services (regulated services): This Segment consists of Insurance intermediary services provided by the Group which include insurance web 
aggregator services till June 24, 2021 and insurance broker services thereafter. Insurance Web aggregator services are regulated by the Insurance Regulatory Development authority (Web Aggregator) 
Regulations, 2017 and Insurance Broker services arc regulated by the Insurance Regulatory Development authority (Insurance Brokers) Regulations, 2018. 
b) Other services: This Segment consists of online marketing, consulting and support services provided largely to the financial service industry. 



PB FINTECH LIMITED 
(ERSTWHILE, PB FINTECH PRIVATE LIMITED) 

REGD. OFFICE: PLOT NO. 119, SECTOR 44, GURGAON, HARYANA- 122001 
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NOTES TO CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR 
ENDED MARCH 31, 2023 

l. These Consolidated Audited Financial Results of the Company and its subsidiaries ( collectively "the Group") and 
its interest in associates have been prepared in accordance with the recognition and measurement principles laid 
down in the applicable Indian Accounting Standards ("Ind AS") as prescribed under section 133 of the Companies 
Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and relevant amendment 
thereafter. 

2. These Consolidated Audited Financial Results include the following entities: 

Relationship Name of the entities 
Parent PB Fintech Limited 
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) 

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

3. These Consolidated Audited Financial Results have been reviewed by the Audit Committee and approved by the 
Board of Directors of the Company in their meeting held on May 22, 2022. 

4. No Stock option has been granted during the quarter ended March 31, 2023, however the company has granted 
14,58,364 stock options during the year ended March 31, 2023 under the employee stock option scheme - ESOP 
Scheme 2021. Share based payment expense for the quarter ended and year ended March 31, 2023 is Rs. 9,604.64 
lakhs and Rs. 54,235.85 lakhs respectively. 

5. 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 of India Limited and BSE Limited on November 15, 2021 . 

The Company received an amount ofz 361,210.80 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, z 77,533.10 lakhs 
were utilized for 'Enhancing visibility and awareness of the brands', z 3,642.70 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' and z 76,210.80 Iakhs were utilized for 'General corporate 
purposes'. The unutilized amount of z 199,783.80 lakhs was invested in fixed deposits and other bank accounts 
maintained with scheduled commercial banks. 

6. The Company 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 ational 

~~ 
...... 

LL 
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Stock Exchange of India Limited and BSE Limited on May 18, 2022. Further, the Joint Application before the 
Hon'ble National Company Law Tribunal (Hon'ble Tribunal), Chandigarh B.ench, under the provisions of Sections 
230 to 232 of the Act was filed on May 03, 2023. 

7. The Insurance Regulatory and Development Authority of India ("IRDAI") had carried out certain inspections of 
the books of account and records of the Policybazaar Insurance Brokers Private Limited ("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 the Policybazaar as 
well as these consolidated financial results. The Company 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. The Company 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 the Company as the Company 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, the Company 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 consolidated financial results. The 
Company 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. 

9. During the current year, certain vulnerabilities were identified in a part of the Policybazaar's web application 
platform (Policybazaar.com) and the same were subject to illegal and unauthorised access. The management 
initiated necessary steps and remedial measures including regulatory filings of the incidence. In the assessment of 
the management supported by the independent expert's report, there is no impact of above incidence on these 
consolidated financial results and continuity of business operations of the Company/Group. 

l 0. PB Fintech invested ~ 3,658 Lakhs in compulsorily convertible preference shares of MyLoanCare Ventures Private 
Limited ("Myloancare") to increase its stake to 70.10%, from 24.93%, on a fully diluted basis, thereby acquiring 
controlling interest in Myloancare w.e.f. June 08, 2022. Necessary adjustments have been made in the financial 
results. 

11. Docprime Technologies Private Limited ("Docprime") invested ~ 74.82 Lakhs in equity shares of Visit Health 
Private Limited ("Visit Health") to increase its stake to 31.62%, from 30.46%, on a fully diluted basis w.e.f. 
February 13, 2023. Necessary adjustments have been made in the financial results. 

12. The figures for the quarter ended March 31, 2023 are the balancing figures between the audited figures in respect 
of the full financial year and the unaudited year to date figures up to December 31, 2022, being the date of the third 
quarter of the financial year. 
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13. The figures for the quarter ended March 31, 2022 are the balancing figures between the audited figures in respect 
of the full financial year and the unaudited year to date figures up to December 31, 2021, being the date of the third 
quarter of the financial year. 

For and on behalf of the Board of Directors 

(Erstwhile, PB Fintech Private Limited) 

~ ie~ cer 
DIN: 00706336 

Place: Gurugram 
Date: May 22, 2023 
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Price Waterhouse Chartered Accountants LLP 

Independent Auditor's Report 

To the Members of PB Fin tech Limited (Erstwhile, PB Fin tech Private Limited) 

Report on the Audit of the Standalone Financial Statements 

Opinion 

1. We have audited the accompanying standalone financial statements of PB Fintech Limited (Erstwhile, PB 
Fintech Private Limited) ("the Company"), which comprise the Standalone Balance Sheet as at March 31, 
2023, and the Standalone Statement of Profit and Loss (including Other Comprehensive Income), the 
Standalone Statement of Changes in Equity and the Standalone Statement of Cash Flows for the year then 
ended, and notes to the standalone financial statements, including a summary of significant accounting 
policies and other explanatory information and which include the financial statements of Etechaces 
Employees Stock Option Plan Trust (the "Trust"). 

2. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
standalone financial statements give the information required by the Companies Act, 2013 ("the Act") in the 
manner so required and give a true and fair view in conformity with the accounting principles generally 
accepted in India, of the state of affairs of the Company as at March 31, 2023, and total comprehensive income 
(comprising ofloss and other comprehensive income), changes in equity and its cash flows for the year then 
ended. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) 
of the Act . Our responsibilities under those Standards are further described in the "Auditor's Responsibilities 
for the Audit of the Financial Statements" section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the 
ethical requirements that are relevant to our audit of the standalone financial statements under the provisions 
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion. 

Key audit matters 

4. Key audit matters are those matters that, in our professional judgement, were of most significance in our audit 
of the standalone financial statements of the current period. These matters were addressed in the context of 
our audit of the standalone financial statements as a whole and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters. 

Price Waterhouse Chartered Accountants LLP, Building No. 8, 8th Floor, Tower - B, DLF Cyber City, Gurugram - 122 002 
T: +91 (124) 4620000, F: +91 (124) 4620620 

Registered office and Head office: 11-A, Vishnu Digamber Marg, Sucheta Bhawan, Gate No 2, 1st Floor, New Delhi- 110002 

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no : LLPIN AAC-5001) 
with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (ICAI registration 
number before conversion was 012754N) 
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To the Members of PB Fintech Limited (Erstwhile, PB Fintech Private Limited) 
Report on Audit of the Standalone Financial Statements 
Page 2 of6 

Key audit matter 

Assessment of carrying value of Investment in 
subsidiaries [Refer Note 2(h), 2(t) and 6(a) to the 
standalone financial statements] 

! How our audit addressed the key audit 
j matter 

Our audit procedures included the following: 

- Understanding and testing the design and 
operating effectiveness of the controls around 
assessment of carrying amount of investments. 

The Company has made investments in various - Reading minutes of the meetings of the Board of 
unlisted subsidiaries, which are carried at cost, less Directors/ Audit Committee and verifying 
accumulated impairment losses (if any). The compliances with the relevant provisions of the 
~arrying value of investments as on March 31, 2023 1 Companies Act 2013. 
1s Rs. 379,663.65 lakhs. - Evaluating the independence, competence, 

capabilities and objectivity of the valuation expert 
The Company has performed an assessment of engaged by the management; 
appropriateness of the carrying amount of the - Reading the report prepared by the external 
investments as on the balance sheet date by valuation expert engaged by the management and 
estimating their recoverable value, using the understanding and evaluating the key inputs and I discounted cash flow model with the involvement of assumptions underlying the valuation and 
a valuation expert engaged by the management. performing sensitivity analysis. 
Based on its assessment, · the management has _ With the involvement of auditor's valuation 
concluded that no provision for impairment was expert, assessing the appropriateness of the 
necessary as at March 31, 2023. valuation model including independent assessment 

We have considered this to be a key audit matter as 
the carrying value of the investments is significant 
to the standalone financial statements and the 
assessment of recoverable value using discounted 
cash flows forecast involves significant management 
judgement in respect of certain key inputs like 
determining an appropriate discount rate, future 
cash flows and terminal growth rate; 

Other Information 

of the assumptions underlying cash flow 
projections, discount rate, terminal value etc. 

- Evaluating the adequacy and appropriateness of 
the disclosures made in the financial statements. 

Based on our procedures performed above, the 
management's assessment of the carrying value of 
investments is considered appropriate. 

5. The Company's Board of Directors is responsible for the other information. The other information comprises 
the information included in the Annual report, but does not include the financial statements and our auditor's 
report thereon. The Annual report is expected to be made available to us after the date of this auditor's report. 

Our opinion on the financial statements does not cover the other information and we will not express any 
form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information 
identified aqove when it becomes available and, in doing so, consider whether the other information is 
materially in'consistent with the financial statements or our knowledge obtained in the audit, or otherwise 
appears to be materially misstated. 

When we read the Annual report, if we conclude that there is a material misstatement therein, we are required 
to communicate the matter to those charged with governance and take appropriate action as applicable under 
the relevant laws and regulations. 
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Responsibilities of management and those charged with governance for the standalone financial 
statements 

6. The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the Act with respect 
to the preparation of these standalone financial statements that give a true and fair view of the financial 
position, financial performance, changes in equity and cash flows of the Company in accordance with the 
accounting principles generally accepted in India, including the Accounting Standards specified under Section 
133 of the Act. This responsibility also includes maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the standalone 
financial statements that give a true and fair view and are free from material misstatement, whether due to 
fraud or error. 

7. In preparing the standalone financial statements, management is responsible for assessing the Company's 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. Those Board of Directors are also responsible for 
overseeing the Company's financial reporting process. 

Auditor's responsibilities for the audit of the standalone financial statements 

8. Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit 
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these standalone 
financial statements. 

9. As part of an audit in accordance with SAs, we exercise professional judgement and maintain professional 
scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial statements, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for 
expressing our opinion on whether the Company has adequate internal financial controls with reference 
to standalone financial statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis of accounting and, based 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the Company's ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor's report to the related 
disclosures in the standalone financial statements or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Company to cease to continue as a going concern. 
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• Evaluate the overall presentation, structure and content of the standalone financial statements, including 
the disclosures, and whether the standalone financial statements represent the underlying transactions 
and events in a manner that achieves fair presentation. 

10. We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 

11. We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters 
that may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

12. From the matters communicated with those charged with governance, we determine those matters that were 
of most significance in the audit of the standalone financial statements of the current period and are therefore 
the key audit matters. We describe these matters in our auditor's report unless law or regulation precludes 
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter 
should not be communicated in our report because the adverse consequences of doing so would reasonably 
be expected to outweigh the public interest benefits of such communication. 

Other Matter 

13. We did not audit the financial statements of the Trust included in the standalone financial statements of the 
Company, which constitute total assets of Rs. 342.68 lakhs and net assets of Rs. 6.03 lakhs as at March 31, 
2023, total revenue of Rs. 7.95 lakhs, net excess of income over expenditure of Rs. 6.15 lakhs and net cash 
flows amounting to Rs. 134.57 Jakhs for the year then ended. These financial statements have been audited 
by other auditors whose report has been furnished to us by the management, and our opinion on the 
standalone financial statements in so far as it relates to the amounts and disclosures included in respect of 
the Trust, is based solely on the report of such other auditor. 

Our opinion is not modified in respect of the above matter. 

Report on other legal and regulatory requirements 

14. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central 
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the "Annexure B" a 
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

15. As required by Section 143(3) of the Act, we report that: 

(a) We have sought and obtained all the information and explanations which to the best of our knowledge 
and belief were necessary for the purposes of our audit. 

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it 
appears from our examination of those books including the maintenance of backup of the books of 
account and other books and papers maintained in electronic mode on servers physically located in India. 
However, in the absence of adequate evidence, we were unable to verify whether the backup is maintained 
on a daily basis during the period August 11, 2022 to March 31, 2023. 

' 
(c) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss (including other 

comprehensive income), the Standalone Statement of Changes in Equity and the Standalone Statement 
of Cash Flows dealt with by this Report are in agreement with the books of account. 

(d) In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards 
specified under Section 133 of the Act. 
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(e) On the basis of the written representations received from the directors as on March 31, 2023, taken on 
record by the Board of Directors, none of the directors is disqualified as on March 31, 2023, from being 
appointed as a director in terms of Section 164(2) of the Act. 

(f) With respect to the maintenance of accounts and other matters connected therewith, we draw reference 
to our comment in paragraph 15(b) above. 

(g) With respect to the adequacy of the internal financial controls with reference to standalone financial 
statements of the Company and the operating effectiveness of such controls, refer to our separate Report 
in "Annexure A". 

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the 
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our 
information and according to the explanations given to us: 

1. The Company has disclosed the impact of pending litigations on its financial position in its 
standalone financial statements - Refer Note 24(i) to the standalone financial statements 

ii. The Company has long term contracts as at March 31, 2023 for which there no material foreseeable 
losses. The Company did not have any derivative contracts as at March 31, 2023. 

iii. There were no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Company during the year ended March 31, 2023. 

iv. (a) The management has represented that, to the best of its knowledge and belief, as disclosed in the 
notes to the accounts, no funds have been advanced or loaned or invested (either from borrowed 
funds or share premium or any other sources or kind of funds) by the Company to or in any other 
person(s) or entity(ies), including foreign entities ("Intermediaries"), with the understanding, 
whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or 
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or 
on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like 
on behalf of the Ultimate Beneficiaries (Refer Note 34(a) to the standalone financial statements); 

(b )The management has represented that, to the best of its knowledge and belief, as disclosed in the 
notes to the accounts, no funds have been received by the Company from any person(s) or 
entity(ies), including foreign entities ("Funding Parties"), with the understanding, whether 
recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or 
invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf 
of the Ultimate Beneficiaries (Refer Note 34(b) to the standalone financial statements); and 

(c) Based on such audit procedures that we considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the 
representations under sub-clause (a) and (b) contain any material misstatement. 

v. The Company has not declared or paid any dividend during the year. 

vi. As ptoviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (as amended), which provides for 
books of account to have the feature of audit trail, edit log and related matters in the accounting 
software used by the Company, is applicable to the Company only with effect from financial year 
beginning April 1, 2023, the reporting under clause (g) of Rule 11 of the Companies (Audit and 
Auditors) Rules, 2014 (as amended), is currently not applicable. 



INDEPENDENT AUDITOR'S REPORT 
.,., 

To the Members of PB Fintech Limited (Erstwhile, PB Fintech Private Limited) 
Report on Audit of the Standalone Financial Statements 
Page 6 of6 

16. The Company has paid/ provided for managerial remuneration in accordance with the requisite approvals 
mandated by the provisions of Section 197 read with Schedule V to the Act. 

For Price Waterhouse Chartered Accountants LLP 
Firm egistration Number: 012754N/N500016 

~l#fAh ~"' ~ J 
ouga~a~ ukh~1jee 0 

Partner 
Membership Number: 057084 
UDIN: 23057084BGYFRN3792 

Place: Gurugram 
Date: May 22, 2023 
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Report on the Internal Financial Controls with reference to Standalone Financial 
Statements under clause (i) of sub-section 3 of Section 143 of the Act 

1. We have audited the internal financial controls with reference to standalone financial statements of PB 
Fintech Limited (Erstwhile, PB Fintech Private Limited) ("the Company") as of March 31, 2023 in 
conjunction with our audit of the standalone financial statements of the Company for the year ended 
on that date. 

Management's Responsibility for Internal Financial Controls 

2. The Company's management is responsible for establishing and maintaining internal financial controls 
based on the internal control over financial reporting criteria established by the Company considering 
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting ("the Guidance Note") issued by the Institute of Chartered 
Accountants of India ("ICAI"). These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
orderly and efficient conduct of its business, including adherence to company's policies, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, 
as required under the Act. 

Auditor's Responsibility 

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to standalone financial statements based on our audit. We conducted our audit in accordance with the 
Guidance Note and the Standards on Auditing deemed to be prescribed under Section 143(10) of the 
Act to the extent applicable to an audit of internal financial controls, both applicable to an audit of 
internal financial controls and both issued by the ICAI. Those Standards and the Guidance Note require 
that we comply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether adequate internal financial controls with reference to standalone financial 
statements was established and maintained and if such controls ·operated effectively in all material 
respects. 

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system with reference to standalone financial statements and their operating 
effectiveness. Our audit of internal financial controls with reference to standalone financial statements 
included obtaining an understanding of internal financial controls with reference to standalone 
financial statements, assessing the risk that a material weakness exists, and testing and evaluating the 
design and operating effectiveness of internal control based on the assessed risk. The procedures 
selected depend on the auditor's judgement, including the assessment of the risks of material 
misstatement of the standalone financial statements, whether due to fraud or error. 

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Company's internal financial controls system with reference to standalone 
financial statements. 
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Meaning of Internal Financial Controls with reference to standalone financial statements 

6. A company's internal financial controls with reference to standalone financial statements is a process 
designed to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of standalone financial statements for external purposes in accordance with generally 
accepted accounting principles. A company's internal financial controls with reference to standalone 
financial statements includes those policies and procedures that (1) pertain to the maintenance of 
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the 
assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to 
permit preparation of standalone financial statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures of the company are being made only in 
accordance with authorisations of management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or 
disposition of the company's assets that could have a material effect on the standalone financial 
statements. 

Inherent Limitations of Internal Financial Controls with reference to standalone financial 
statements 

7. Because of the inherent limitations of internal financial controls with reference to standalone financial 
statements, including the possibility of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls with reference to standalone financial statements to future 
periods are subject to the risk that the internal financial controls with reference to standalone financial 
statements may become inadequate because of changes in conditions, or that the degree of compliance 
with the policies or procedures may deteriorate. 

Opinion 

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls system 
with reference to standalone financial statements and such internal financial controls with reference to 
standalone financial statements were operating effectively as at March 31, 2023, based on the internal 
control over financial reporting criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note issued by ICAI. 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016 

oug~r.!v~ 
Partner 
Membership Number: 057084 
UDIN: 23057084BGYFRN3792 

Place: Gurugram 
Date: May 22, 2023 
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1. (a) (A) The Company is maintaining proper records showing full particulars, including quantitative 
details and situation of Property; Plant and Equipment. 

(B) The Company is maintaining proper records showing full particulars of Intangible Assets. 

(b) The Property, Plant and Equipment of the Company have been physically verified by the 
Management during the year and no material discrepancies have been noticed on such 
verification. In our opinion, the frequency of verification is reasonable. 

(c) According to the information and explanations given to us and the records of the Company 
examined by us, the Company does not own any immovable properties (Refer Note 4(a) to the 
financial statements). Therefore, the provisions of clause 3(i)(c) of the Order are not applicable 
to the Company. 

(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use assets) 
and intangible assets during the year. Consequently, the question of our commenting on whether 
the revaluation is based on the valuation by a Registered Valuer, or specifying the amount of 
change, if the change is 10% or more in the aggregate of the net carrying value of each class of 
Property, Plant and Equipment (including Right of Use assets) or intangible assets does not arise. 

(e) Based on the information and explanations furnished to us, no proceedings have been initiated 
on are pending against the Company for holding benami property under the Prohibition of 
Benami Property Transactions Act, 1988 (as amended in 2016) (formerly the Benami 
Transactions (Prohibition) Act, 1988 (45 of 1988)) and Rules made thereunder, and therefore the 
question of our commenting on whether the Company has appropriately disclosed the details in 
its financial statements does not arise. 

11. (a) The Company is in the business of rendering services and, consequently, does not hold any 
inventory. Therefore, the provisions of clause 3(ii)(a) of the Order are not applicable to the 
Company. · 

(b) During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5 
crores, in aggregate from banks and financial institutions and accordingly, the question of our 
commenting on whether the quarterly returns or statements are in agreement with the unaudited 
books of account of the Company does not arise. 
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m. (a) The Company has made investments in 3 companies and 18 mutual fund schemes and granted 
unsecured loans to 12 employees during the year. The aggregate amount during the year, and 
balance outstanding at the balance sheet date with respect to such loans are as per the table given 
below: 

Amount 
Particulars 

(Rs. in lakhs) 

Aggregate amount granted during the year 13-40 
- Loan to employees 

Balance outstanding as a balance sheet date 8.15 

- Loan to employees 

(Also refer Note 6(c) to the financial statements) 

(b) In respect of the aforesaid investments/ loans to employees (which are interest free), the terms 
and conditions under which such loans were granted / investments were made are not prejudicial 
to the Company's interest. 

( c) In respect of the aforesaid loans, the schedule of repayment of principal has been stipulated, and 
the parties are repaying the principal amounts, as stipulated in a regular manner. 

( d) In respect of the aforesaid loans, there is no amount which is overdue for more than ninety days. 

(e) There were no loans which fell due during the year and were renewed/ extended. Further, no 
fresh loans were granted to same parties to settle the existing overdue loans. 

(f) The loans granted to employees during the year, had stipulated the scheduled repayment of 
principal and the same were not repayable on demand. There were no loans/ advances in nature 
ofloans which were granted during the year to promoters / related parties. 

iv. In our opinion, and according to the information and explanations given to us, the Company has 
complied with the provisions of Sections 186 of the Companies Act, 2013 in respect of the 
investments made by it and there were no loans/guarantees/security provided under aforesaid 
section. The Company has not provided any loans/guarantees/security and made any 
investments to the parties covered under Section 185 of the Act. 

v. The Company has not accepted any deposits or amounts which are deemed to be deposits referred 
in Sections 73, 74, 75 and 76 of the Act and the Rules framed there under to the extent notified. 

vi. The Central Government of India has not specified the maintenance of cost records under sub
section (1) of Section 148 of the Act for any of the products of the Company. 
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vii. (a) According to the information and explanations given to us and the records of the Company 
examined by us, in our opinion, the Company is generally regular in depositing undisputed 
statutory dues in respect of income tax, goods and services tax and labour welfare fund, though 
there has been a slight delay in a few cases, and is regular in depositing undisputed statutory 
dues, including provident fund, employees' state insurance and other material statutory dues, as 
applicable, with the appropriate authorities. 

(b) According to the information and explanations given to us and the records of the Company 
examined by us, there are no statutory dues of goods and services tax, provident fund, employees' 
state insurance and labour welfare fund which have not been deposited on account of any dispute. 
The particulars of other statutory dues referred to in sub-clause (a) as at March 31, 2023 which 
have not been deposited on account of a dispute, are as follows: 

Name of Nature of Amount under Amount Period to Forum 
the statute dues dispute deposited which the where the 

(Rs. in lakhs) (Rs. in lakhs) amount dispute is 
relates pending 

Income Income Tax 6,845,47 533.37 FY 2015-16 Income Tax 
tax Act, (including Appellate 

1961 interest and Tribunal 
penalty) 

vn1. According to the information and explanations given to us and the records of the Company 
examined by us, there are no transactions in the books of account that has been surrendered or 
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961, that 
has not been recorded in the books of account. 

ix. (a) As the Company did not have any loans or other borrowings from any lender during the year, the 
reporting under clause 3(ix)(a) of the Order is not applicable to the Company. 

(b) According to the information and explanations given to us and on the basis of our audit 
procedures, we report that the Company has not been declared Wilful Defaulter by any bank or 
financial institution or government or any government authority. 

(c) According to the records of the Company examined by us and the information and explanations 
given to us, the Company has not obtained any term loans. 

(d) According to the information and explanations given to us, and the procedures performed by us, 
and on an overall examination of the financial statements of the Company, the Company has not 
raised funds on short term basis. 

(e) According to the information and explanations given to us and on an overall examination of the 
financial statements of the Company, we report that the Company has not taken any funds from 
any entity or person on account of or to meet the obligations of its subsidiaries or associates. 

(f) According to the information and explanations given to us and procedures performed by us, the 
Company has not raised any loans during the year and hence reporting on clause 3(ix)(f) of the 
Order is not applicable. 
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(x)(a) The Company has not raised any money by way of initial public offer or further public offer 
(including debt instruments) during the year. Accordingly, the reporting under clause 3(x)(a) of 
the Order is not applicable to the Company. 

x.(b) The Company has not made any preferential allotment or private placement of shares or fully or 
partially or optionally convertible debentures during the year. Accordingly, the reporting under 
clause 3(x)(b) of the Order is not applicable to the Company. 

xi.(a) During the course of our examination of the books and records of the Company, carried out in 
accordance with the generally accepted auditing practices in India, and according to the 
information and explanations given to us, we have neither come across any instance of material 
fraud by the Company or on the Company, noticed or reported during the year, nor have we been 
informed of any such case by the Management. 

(b) During the course of our examination of the books and records of the Company, carried out in 
accordance with the generally accepted auditing practices in India, and according to the 
information and explanations given to us, a report under Section 143(12) of the Act, in Form ADT-
4, as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 was not required 
to be filed with the Central Government. Accordingly, the reporting under clause 3(xi)(b) of the 
Order is not applicable to the Company. 

(c) During the course of our examination of the books and records of the Company carried out in 
accordance with the generally accepted auditing practices in India, and according to the 
information and explanations given to us, and as represented to us by the management, no 
whistle-blower complaints have been received during the year by the Company. Accordingly, the 
reporting under clause 3(xi)(c) of the Order is not applicable to the Company. 

xii. As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the 
reporting under clause 3(xii) of the Order is not applicable to the Company. 

xiii. The Company has entered into transactions with related parties in compliance with the 
provisions of Sections 177 and 188 of the Act. The details of such related party transactions have 
been disclosed in the financial statements as required under Indian Accounting Standard 24 
"Related Party Disclosures" specified under Section 133 of the Act. 

xiv.(a) In our opinion and according to the information and explanation given to us, the Company has 
an internal audit system commensurate with the size and nature of its business. 

(b) The reports of the Internal Auditor for the period under audit have been considered by us. 

xv. The Company has not entered into any non-cash transactions with its directors or persons 
connected with him. Accordingly, the reporting on compliance with the provisions of Section 192 
of the Act under clause 3(xv) of the Order is not applicable to the Company. 

xvi.(a) T};le Company is not required to ·be registered under Section 45-IA of the Reserve Bank of India 
Act, 1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the 
Company. 

(b) The Company has not conducted non-banking financial/ housing finance activities during the 
year. Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the 
Company. 
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(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by 
the Reserve Bank of India. Accordingly, the reporting under clause 3(xvi)(c) of the Order is not 
applicable to the Company. 

(d) Based on the information and explanations provided by the management of the Cm;npany, the 
Group does not have any CICs, which are part of the Group. We have not, however, separately 
evaluated whether the information provided by the management is accurate and complete. 
Accordingly, the reporting under clause 3(xvi)(d) of the Order is not applicable to the Company. 

xvii. The Company has not incurred any cash losses in the financial year or in the immediately 
preceding financial year. 

xviii. There has been no resignation of the statutory auditors during the year and accordingly the 
reporting under clause (xviii) is not applicable. 

xix. According to the information and explanations given to us and on the basis of the financial ratios 
(Also refer Note 32 to the financial statements), ageing and expected dates of realisation of 
financial assets and payment of financial liabilities, other information accompanying the financial 
statements, our knowledge of the Board of Directors and management plans and based on our 
examination of the evidence supporting the assumptions, nothing has come to our attention, 
which causes us to believe that any material uncertainty exists as on the date of the audit report 
that Company is not capable of meeting its liabilities existing at the date of balance sheet as and 
when they fall due within a period of one year from the balance sheet date. We, however, state that 
this is not an assurance as to the future viability of the Company. We further state that our 
reporting is based on the facts up to the date of the audit report and we neither give any guarantee 
nor any assurance that all liabilities falling due within a period of one year from the balance sheet 
date will get discharged by the Company as and when they fall due. 

xx. As at balance sheet date, the Company does not have any amount remaining unspent under 
Section 135(5) of the Act. Accordingly, reporting under clause 3(xx) of the Order is not applicable. 

xx1. The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of Standalone 
Financial Statements. Accordingly, no comment in respect of the said clause has been included in 
this report. 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016 

~~4~ 
ougata ' ukherjee a 

Partner 
Membership Number: 057084 
UDIN: 23057084,BGYFRN3792 

Place: Gurugram 
Date: May 22, 2023 
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STANDALONE STATEMENT OF AUDITED ASSETS AND LIABILITIES AS AT MARCH 31, 2023 

(? in Lakhs) 
As at As at 

Particulars March 31, 2023 March 31, 2022 
Audited Audited 

Assets 
Non-current assets 
Property, plant and equipment 2.27 11.86 
Right of use assets 773.66 1,079.78 
Intangible assets 24.02 58.18 
Financial assets 

- Investments 3,79,668.65 2,20,402.51 
- Other financial assets 1,35,860.94 117.26 

Current Tax Assets (Net) 3,455.90 3,026.92 
Other non-current assets 11.45 0.07 
Total non-current assets (A) 5,19,796.89 2,24,696.58 

Current assets 
Financial assets 

- Investments 10,583.67 21 ,224.82 
- Trade receivables 89.32 555.96 
- Cash and cash equivalents 2,943.08 21 ,757.00 
- Bank balances other than cash and cash equivalents above 45,965.13 3,02,499.50 
- Loans 8.15 8.21 
- Other financial assets 1,59,083.35 1, 19,506.33 

Other current assets 234.09 2,180.25 
Total current assets (B) 2,18,906. 79 4,67, 732.07 

Total assets (A+B) 7,38, 703.68 6,92,428.65 

Equity and liabilities 
Equity 
Equity share capital 9,002.33 8,990.00 
Other equitv 7,27,267.97 6,80,490.11 
Total equitv (C) 7,36,270.30 6,89,480.11 

Liabilities 
Non-current liabilities 
Financial liabilities 

- Lease liabilities 484.15 825.73 
Employee defined benefit liabilities 303.33 311.26 
Total non-current liabilities (D) 787.48 1,136.99 

Current liabilities 
Financial liabilities 

- Lease liabilities 319.33 250.38 
- Trade payables 426.27 918.27 
- Other financial liabilities 616.05 355.03 

Employee defined benefit liabilities 195.62 206.55 
Other current liabilities 88.63 81.32 
Total current liabilities (E) 1,645.90 1,811.55 

Total liabilities 2,433.38 2,948.54 

Total equity and liabilities (C+D+E) 7,38,703.68 6,92,428.65 
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PB FINTECH LIMITED 
(ERSTWHILE, PB FINTECI-1 PRIVATE LIMITED) 

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

ClN: LSl909HR2008PLC037998 

STANDALONE STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MACRH 31, 2023 

(~ in Lakhs) 

Quarter ended Year ended 

Particulars March 3 I, 2023 December 31, 2022 March 31, 2022 March 31, 2023 March 31, 2022 
Refer Note 9 Unaudited Refer Note I 0 Audited Audited 

Income 

Revenue from operations 4,339.19 3.198.98 3,113.53 13,414.58 10,318.36 

Other income 5.879.41 4,503.67 4,615.63 19,473.71 11.424.79 

Total Income (I) 10,218.60 7,702.65 7,729.16 32,888.29 21,743.15 

Expenses 

Employee benefit expense 6,855 .23 7,417.54 11,785.58 38,197.50 48,380.38 

Depreciation and amortisation expense 92.79 94 .32 93.51 373.90 389.57 

Advertising and promotion expenses 51.39 62.36 88.48 302.67 378.16 

Network and internet expenses 96.23 128.99 120.14 461.44 356.17 

Other expenses 158.73 212.21 212.86 878 .82 2,148.54 

Finance costs 21.32 21.22 27.09 89.70 114.84 

Total Ex1,enses (II) 7,275.69 7,936.64 12,327.66 40,304.03 51,767.66 

Prolit/(Loss) before exceptional items and tax (l-11) 2,942.91 (233.99) (4,598.50) (7,415.74) (30,024.51) 

Exceptional items (Provision for investment impairment) - - (626.08) 

Prolit/(Loss) before tax (Ill-IV) 2,942.91 (233.99) (3,972.42) (7,415.74) (30,024.51) 

Income tax expense 

Current tax - (0.13 (56.14) (0.13 (56.14 

Deferred tax - - -

Prolit/(Loss) for the qualer/year (V-Vl) 2,942.91 (233.86) (3,916.28) (7,415.61) (29,968.37) 

Other comprehensive incomc/(loss) 

Items that will not be reclassified to profit or loss 

- Remeasurement of post employment benefit obligations (Gain) 1.72 24.77 19.17 94.17 

- Income tax relating to these items -

Total other comprehensive income, net of incomc/(loss) tax for the quarter/year 1.72 24,77 19.17 94.17 

Total comprehensive incomc/(loss) for the quarter/year (Vlr+Vlll) 2,942.91 1232.14 -(3,891.51 (7,396.44 (29,874.20 

Paid up Equity Share Capital (Equity Shares of Face Value oH 2/- each) 9,002.33 9,002.33 8,990.00 9,002.33 8,990.00 

Other Equity 7,27,267.97 6,80.490.11 

Earnin~s/(loss) per equity share (in?) (Face Value per share of? 2/-( 
(EPS is not annualised for the quarter ended) 
I) Basic 0.66 (0.05) (0.89) (1.67) (7.32) 

2) Diluted 0.65 (0.05) (0.89) (1.67) (7.32) 

Sec accornpanvine notes to the Standalone audited Financial Results 



PD FINTECII LIMITED 
(ERSTWHILE, PB FINTECII PRIVATE LIMITED) 

REGD. OFFICE : PLOT NO. 119, SECTOR 44, GURGAON, IIARYANA- 12200 1 
CIN: L51909II R2008PLC037998 

STANDALONE STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2023 

Part iculars 

Cash Oow from operati ng acti\·ities 

Loss before lax 

Adjustments for : 
Depreciation and amortisation expense 
Properly, plant and equipment written off 
(Profit)/Loss on sa le of property, plant and equipment 
Net gain on sale on financial assets mandatorily measured at fair value through profit or loss 
Liabilities no longer required written back 
Net Fair value gain on associate measured at fair value through profit or loss 
Loss allowance- Trade receivables no longer requi red wriHcn back 
Loss allowances. other fi nancials assets 
Bad debts 
Interest Income- Unwinding of discount- measured at amortised cost 

Interest income • On bank deposits 
Interest income• On income tax refund 

Gain on termination of leases 
Fi nance costs 
Foreign exchange fluctuations {profit)/loss (Net) 
Emolovec sha rc•based oavment exocnsc 

Oncratim~ nrofit before workine canital chan2es 

Change in oper ati ng assets a nd liabili ties: 
( Increasc)/Decrease in trade receivables 
lncrease/(Decrease) in trade payables 

{lncrease)/Dccreasc in other non-current assets 
{lncrcasc)/Decreasc in other current asse ts 
Increase/(Decreasc) in other financia1 liabi lities 
( Increase)/Decrease in current tax assets 
(lncreasc)/Decreasc in loans current 
(lncrcase)/Decrease in other financial assets 
Increase/(Decreasc) in employee benefi t ob liga tions 
lncrcasc/(Dccrease) in other current liabilities 

Cash in n ow /(ou tflow\ from oncrat ions 

Income taxes paid (net of refunds) 

Ncl cash toutfl ow\ from oncrat in c, activities I A \ 

Cash n ows from invest ing activities 
Purchase ofpropeny, plant a nd equipment 
Proceeds from sale of property. plant and equipment 
Investments in subsidiaries and associates 
Purchase of current investments 
Proceeds from sale of current investments 

Investment in bank deposi ts (having original maturity of more than three months but less than twelve 

months) 
Proceeds from maturity of bank deposits (having original maturity of more than three months but less 

than twelve months) 
Investment in bank deposits (having original maturity of more than twelve months) 
Proceeds from maturity of bank deposits (having original maturity of more than twelve months) 

Interest received 
.. . ---

Cash fl ows from £i na ncing act ivi ties 
Proceeds from ini tial public offer (net of share issue expenses) 
Principal clements of lease payments 
Interest paid 
Ncl cash inflow/loulfl ow \from fi na ncinc, activities IC\ 

Net (decrease) in cash and cash equivalents (A+D+C) 

Cash and cash equivalents at the beginning of the year 

Ir. - r 

Reco nciliation of cash and cash equivalents as per cash fl ow statement 
Cash and cas h equiva lents as per above comprise of the following 

Balances with banks 
Deposi ts wi th maturity ofless than 3 months 
Cash on hand 
Balances oer sta tement of cash n ows 

(fin Lakhs) 
For the Yea l' Ended 

March 3 1, 2023 I March J I , 2022 
{Audited) I (Aud ited) 

(7,415.74) (30,024.5 1) 

373.90 389.57 
0.03 0.05 

(4 .90) 0 .64 
(475.35) (989.02) 
(526.36) -
(437.76) (432.42) 

(32.41) 19.15 
- 3.36 

7.42 -
(9.97) ( 118.48) 

(17,832.29) (9,625 .59) 
(153.35) -

(1.66) 
89.70 114.84 
(118) 6.02 

33,981.52 44,268.08 
7 563.26 3 610.03 

491.62 620.23 
(492.54) 579.22 

(11.38) 97.43 
1,946.16 (1.949.09) 

261.02 (154.67) 
0.13 56.14 
0.06 (5 .77) 

(9,832.00) (4,944.94) 
0.31 61.91 
7.3 1 (2,933 .35 

(66.05\ (4,962.861 

(428.98) (710. 16) 

1495.03\ (5,673.02 

(29.70) (4 .76) 
10.52 2.23 

( 1,38,552.86) (89,301.27) 
(26,378.14) (66,446.8 I) 
37,938.29 46,643.43 

(45,965.13) (3,02.499.50) 

3,02,499.50 1,37.040.74 

(2,77,222.00) (I ,09,905.00) 
1, 11,743 .27 

17,985 .64 9,625.59 
(1 7 970.6 II (3,, 

12.33 3,64,534.02 
(272.63) (238.11) 

(87.98) (I 13.48' 
1348.28\ 364,182.43 

(18,813.92) ( 16,335.94) 

21,757.00 38,092.94 

1 Od3.08 21 7s, nn 

March 31, 2023 Ma rch 31, 2022 
(i in Lakhs) (fin Lakhs) 

940.79 1,763 .69 
2,00 1.23 19,992.25 

1.06 1.06 
2,943.08 21,757.00 

I . T he above Standalone Statement of Cash Flows has been prepared under the Indi rect Method as set out in the Indian Accounting Standard [Ind AS -7 on "Statement of Cash Flows"}. 



PB FINTECH LIMITED 
(ERSTWHILE, PB FINTECH PRIVATE LIMITED) 

REGD. OFFICE: PLOT NO. 119, SECTOR 44, GURGAON, HARYANA- 122001 
CIN: L51909HR2008PLC037998 

NOTES TO STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 
MARCH 31, 2023 

1. The above Standalone Audited 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") 
as prescribed under section 133 of the Companies Act, 2013, as amended, read with relevant rules thereunder 
and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
20 15, as amended. 

2. These standalone audited financial results have been reviewed by the Audit Committee and approved by the 
Board of Directors at their meeting held on May 22, 2023. 

3. No Stock option has been granted during the quarter ended March 3 I, 2023, however the company has granted 
14,58,364 stock options during the year ended March 31, 2023 under the employee stock option scheme -
ESOP Scheme 2021. Share based payment expense for the quarter ended and year ended March 31, 2023 is Rs. 
5,734.25 lakhs and Rs. 33,981.52 lakhs respectively. 

4. During the financial year 2021-22, the Company had completed its initial public offer ("IPO") of 58,262,397 
equity shares of face value of 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 361,210.80 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 
77,533.10 lakhs were utilized for 'Enhancing visibility and awareness of the brands', z 3,642.70 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' and z 76,210.80 lakhs were utilized for 
'General corporate purposes'. The unutilized amount of z 199,783.80 lakhs was invested in fixed deposits and 
other bank accounts maintained with scheduled commercial banks. 

5. The Company has assessed the impact of COVID-19 on its business and financial results, based on the internal 
and external information available, and concluded that it has no impact on the same. 

6. The Company 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. Further, 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. 

7. PB Fintech invested z 3,658 Lakhs in compulsorily convertible preference shares of MyLoanCare Ventures 
Private Limited ("Myloancare") to increase its stake to 70.10%, from 24.93%, on a fully diluted basis, thereby 
acquiring controlling interest in Myloancare w.e.f. June 08, 2022. 

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

* 



PB FINTECH LIMITED 
(ERSTWHILE, PB FINTECH PRIVATE LIMITED) 

REGO. OFFICE: PLOT NO. 119, SECTOR 44, GURGAON, HARYANA-122001 
CIN: L51909HR2008PLC037998 

9. The figures for the quarter ended March 31, 2023 are the balancing figures between the audited figures in 
respect of the full financial year and the unaudited year to date figures up to December 31, 2022, being the date 
of the third quarter of the financial year. 

10. The figures for the quarter ended March 31, 2022 are the balancing figures between the audited figures in 
respect of the full financial year and the unaudited year to date figures up to December 3 I, 2021, being the date 
of the third quarter of the financial year. 

11. Pursuant to amendment in Schedule III to the Companies Act, 2013 by the Ministry of Corporate Affairs vide 
its notification dated March 24, 2021 the comparative figures as disclosed in these results have been regrouped 
/ reclassified, wherever necessary, to make them comparable to current year figures. 

For PB Fintech Limited 
(Erstwhile, PB Fintech Private Limited) 

Y hish Dahiya ~ 
Chairman and Chief Executive Officer 
DIN: 00706336 

Place: Gurugram 
Date: May 22, 2023 



May 22, 2023 

To 
National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, 
Plot No. C/1, G Block, 
Bandra-Kurla Complex, 
Bandra (East), Mumbai - 400051 

SYMBOL: POLICYBZR 

BSE Limited 
Department of Corporate Services/ Listing 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai - 400001 

SCRIP CODE: 543390 

Sub.: Declaration pursuant to Regulation 33(3)(d) of the Securities & Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 

Dear Sir/Madam, 

We, Yashish Dahiya, Chairman, Executive Director & Chief Executive Officer and Mandeep Mehta, Chief 
Financial Officer of the PB Fintech Limited (CIN: L51909HR2008PLC037998) having its Registered 
Office at Plot No. 119, Sector-44, Gurgaon-122001 Haryana, hereby declare that, Price Waterhouse 
Chartered Accountants LLP (FRN No.: 012754N / N500016), Statutory Auditors of the Company have 
issued an Audit Report with unmodified opinion on Audited Financial Results of the Company (Standalone 
& Consolidated) for the quarter and year ended March 31, 2023. 

The abovesaid declaration is given in compliance to Regulation 33(3)(d) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended by the SEBI (Listing Obligations and 
Disclosure Requirements) (Amendment) Regulations, 2016, vide notification No. SEBI/LAD
NRO/GN/2016-17/001 dated May 25, 2016 and Circular no. CIR/CFD/CMD/56/2016 dated May 27, 2016. 

You are requested to kindly take the same on records. 

Yours Sincerely, 
For PB Fintech Limited 

, Jj {) O,,,_ 
~ Dahiya)~r 
Chairman, Executive Director & CEO 

Date: May 22, 2023 
Place: Gurugram 

~~~~ 
(Mandeep Mehta) 
CFO 

policy bazaar. paisabazaar. \,\)uickFIXcars 

PB FINTECH LIMITED 

doc. 
prime 

(Formerly Known As PB Fintech Private Limited/Etechaces Marketing And Consulting Private Limited) 
Registered Office Address: Plot No. 119, Sector-44, Gurugram-122001 (Haryana) 

Telephone No.: 0124-4562907, Fax: 0124-4562902 E-mail : enquiry@policybazaar.com 
Website: www.pbfintech.in ClN: L51909HR2008PLC037998 
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